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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3, together with the exhibits hereto (this “Schedule 13E-3” or “Transaction Statement”), is being filed with the
Securities and Exchange Commission (the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (together with the rules and regulations
promulgated thereunder, the “Exchange Act”), jointly by the following persons (each, a “Filing Person,” and collectively, the “Filing Persons”): (i) Doma Holdings, Inc. (“Doma’
or the “Company”), a Delaware corporation and the issuer of the common stock, par value $0.0001 per share (the “Shares™) that is subject to the Rule 13e-3 transaction and the
Company’s publicly traded warrants, the “Company Warrants”), (ii) RE Closing Buyer Corp., a Delaware corporation and wholly owned indirect subsidiary of TopCo (as defined
below) (“Parent”), (iii) RE Closing Merger Sub Inc., a Delaware corporation and wholly owned subsidiary of Parent (“Merger Sub”), (iv) Closing Parent Holdco, L.P., a Cayman
Islands exempted limited partnership, the indirect parent company of Parent (“TopCo”), (v) Len FW Investor, LLC, a Delaware limited liability company (vi) LENX ST Investor,
LLC, a Delaware limited liability company and (vii) Lennar Corporation, a Delaware corporation.

>

On March 28, 2024, the Company, Parent and Merger Sub entered into an Agreement and Plan of Merger (as amended, restated, supplemented or otherwise modified from
time to time, the “Merger Agreement”), pursuant to which, subject to the satisfaction or waiver of certain conditions and on the terms set forth therein, (i) Merger Sub will merge
with and into the Company (the “Merger”), with the Company surviving the Merger and becoming a wholly owned subsidiary of Parent. Concurrently with the filing of this
Schedule 13E-3, the Company is filing with the SEC a preliminary Proxy Statement (the “Proxy Statement”) under Regulation 14A of the Exchange Act, relating to a special
meeting of the stockholders of the Company (the “Special Meeting”) at which the stockholders of the Company will consider and vote upon a proposal to approve and adopt the
Merger Agreement and a proposal to adjourn the Special Meeting, if necessary or appropriate, including adjournments to solicit additional proxies if there are insufficient votes at
the time of the Special Meeting to adopt the Merger Agreement. The adoption of the Merger Agreement will require the affirmative vote of the holders of (i) at least a majority of
the voting power of the outstanding Shares entitled to vote in accordance with the General Corporation Law of the State of Delaware (the “DGCL”) and (ii) at least a majority of
the voting power of the outstanding Shares held by the Disinterested Stockholders, as defined in the preliminary Proxy Statement, in each case outstanding as of the close of
business on the record date for the Special Meeting. A copy of the preliminary Proxy Statement is attached hereto as Exhibit (a)(2)(i) and incorporated herein by reference. A copy
of the Merger Agreement is attached hereto as Exhibit (d)(i) and is also included as Annex A to the preliminary Proxy Statement and incorporated herein by reference.

Under the terms of the Merger Agreement, if the Merger is completed, each Share outstanding immediately prior to the effective time of the Merger, other than as provided
below, will be automatically converted into the right to receive $6.29 in cash (the “Merger Consideration”), without interest and less any applicable withholding taxes. The
following Shares will not be converted into the right to receive the Merger Consideration in connection with the Merger: (i) Shares held in treasury of the Company and (ii) Shares
that are issued and outstanding immediately prior to the Effective Time and that have not been voted in favor of the adoption of the Merger Agreement or consented thereto in
writing and whose holders are entitled to demand and whose holders have properly demanded appraisal of such Shares in accordance with Section 262 of the DGCL, and whose
holders have not effectively withdrawn or lost their rights to appraisal with respect to such Shares. A copy of Section 262 of the DGCL is attached hereto as Exhibit (f) and is also
included as Annex I to the preliminary Proxy Statement and incorporated herein by reference.

Under the terms of the Merger Agreement, if the Merger is completed, each Company Warrant that is outstanding immediately prior to the effective time of the Merger
will automatically cease to represent a warrant to purchase Shares and become a warrant exercisable for Merger Consideration.

The Merger is subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement, including the approval and adoption of the Merger Agreement by
the Company’s stockholders.

The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the Proxy Statement of the information
required to be included in response to the items of Schedule 13E-3. Pursuant to General Instruction F to Schedule 13E-3, the information contained in the Proxy Statement,
including all appendices thereto, is incorporated in its entirety herein by reference, and the responses to each item in this Schedule 13E-3 are qualified in their entirety by the
information contained in the Proxy Statement and the appendices thereto.




As of the date hereof, the Proxy Statement is in preliminary form and is subject to completion and/or amendment. Capitalized terms used but not expressly defined in this
Schedule 13E-3 shall have the respective meanings given to them in the Proxy Statement.

The information concerning the Company contained in or incorporated by reference into this Schedule 13E-3 and the Proxy Statement was supplied by the Company.
Similarly, all information concerning each other Filing Person contained in, or incorporated by reference into this Schedule 13E-3 and the Proxy Statement was supplied by such

Filing Person. No Filing Person, including the Company, is responsible for the accuracy of any information supplied by any other Filing Person.

While each of the Filing Persons acknowledges that the Merger is a “going private” transaction for purposes of Rule 13e-3 under the Exchange Act, the filing of this
Transaction Statement shall not be construed as an admission by any Filing Person, or by any affiliate of a Filing Person, that the Company is “controlled” by any Filing Person.

Item 1. Summary Term Sheet
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
Item 2. Subject Company Information
(a) Name and Address. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“PARTIES TO THE TRANSACTIONS”
(b) Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
“THE SPECIAL MEETING — Voting”
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY— Market Price of Shares of Common Stock and Dividends”
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY— Security Ownership of Certain Beneficial Owners and Management”
(c) Trading Market and Price. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“SUMMARY TERM SHEET”
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY— Market Price of Shares of Common Stock and Dividends”

(d) Dividends. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:




“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY - Market Price of Shares of Common Stock and Dividends”
(e) Prior Public Offerings. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY— Prior Public Offerings”
® Prior Stock Purchases. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY — Certain Transactions in the Shares of Common Stock”

Item 3. Identity and Background of Filing Person

(a)-(c) Name and Address; Business and Background of Entities; Business and Background of Natural Persons. Doma Holdings, Inc. is the subject company. The
information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”
“PARTIES TO THE TRANSACTIONS”
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY”
“OTHER IMPORTANT INFORMATION REGARDING THE PARENT ENTITIES”
Item 4. Terms of the Transaction
(a)(1) Tender Offers. Not Applicable.
(a)(2) Mergers or Similar Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”
“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Certain Unaudited Prospective Financial Information”
“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Material U.S. Federal Income Tax Consequences of the Merger”




“SPECIAL FACTORS—Financing of the Merger”
“SPECIAL FACTORS—Lennar Investment”
“SPECIAL FACTORS—Doma Technologies Reorganization”
“SPECIAL FACTORS—Company Loan Agreement”
“SPECIAL FACTORS—Accounting Treatment”
“SPECIAL MEETING—Vote Required”
“THE MERGER AGREEMENT”
Annex A-Agreement and Plan of Merger
Annex D - Fourth Amendment to The Loan and Security Agreement
Annex E - Fifth Amendment to The Loan and Security Agreement
(©) Different Terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“SPECIAL FACTORS—Plans for the Company After the Merger”
“SPECIAL FACTORS—Certain Effects of the Merger”
“SPECIAL FACTORS—Interests of Certain Persons in the Merger”
“SPECIAL FACTORS—Financing of the Merger”
“SPECIAL FACTORS—Voting and Support Agreement”
“SPECIAL FACTORS—Lennar Investment”
“SPECIAL FACTORS—Doma Technologies Reorganization”
“SPECIAL FACTORS—Company Loan Agreement”
“SPECIAL FACTORS—Topco Term Facility
“THE MERGER AGREEMENT—Treatment of Company Equity Awards”
“THE MERGER AGREEMENT—Employee Matters”
“THE MERGER AGREEMENT—The Merger Consideration”
Annex A - Agreement and Plan of Merger
Annex B-Voting and Support Agreement
Annex D - Fourth Amendment to the Loan and Security Agreement
Annex E - Fifth Amendment to the Loan and Security Agreement
Annex F - Topco Loan Agreement

Annex G — Subordination Agreement




Annex H — Sixth Amendment to Loan and Security Agreement

Appraisal Rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

(e
“SPECIAL FACTORS—Appraisal Rights”

“THE MERGER AGREEMENT—Dissenters’ or Appraisal Rights”

“THE SPECIAL MEETING—Appraisal Rights”

“THE MERGER (THE MERGER AGREEMENT PROPOSAL - PROPOSAL 1)—Appraisal Rights”

Annex A-Agreement and Plan of Merger

Annex I-Section 262 of the DGCL

Provisions for Unaffiliated Security Holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference

(e
“SPECIAL FACTORS—Provisions for Unaffiliated Stockholders”

® Eligibility for Listing or Trading. Not Applicable.

Item 5. Past Contacts, Transactions, Negotiations and Agreements

Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:

(@
“SUMMARY TERM SHEET”
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Other Contacts, Transactions, Negotiations and Agreements with Parent Entities and Lennar Entities”

“THE MERGER AGREEMENT”
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Certain Transactions in the Shares of Common Stock”

Annex A-Agreement and Plan of Merger

(b)-(c) Significant Corporate Events; Negotiations or Contacts. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“SPECIAL FACTORS—Background of the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the

Merger”
“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”




“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”
“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Financing of the Merger”

“SPECIAL FACTORS—Voting and Support Agreement”

“SPECIAL FACTORS—Lennar Investment”

“SPECIAL FACTORS—Doma Technologies Reorganization”

“SPECIAL FACTORS—Company Loan Agreement”

“SPECIAL FACTORS—Topco Term Facility”

“SPECIAL FACTORS—Other Contacts, Transactions, Negotiations and Agreements with Parent Entities and Lennar Entities”
“THE MERGER AGREEMENT”

Annex A-Agreement and Plan of Merger

Annex B- Voting and Support Agreement

Annex D - Fourth Amendment to the Loan and Security Agreement

Annex E - Fifth Amendment to the Loan and Security Agreement

Annex F - Topco Loan Agreement

Annex G - Subordination Agreement

Annex H - Sixth Amendment to Loan and Security Agreement

(e) Agreements Involving the Subject Company’s Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”




“SPECIAL FACTORS—Plans for the Company After the Merger”
“SPECIAL FACTORS—Certain Effects of the Merger”
“SPECIAL FACTORS—Interests of Certain Persons in the Merger”
“SPECIAL FACTORS—Intent of the Directors and Executive Officers to Vote in Favor of the Merger”
“SPECIAL FACTORS—Intent of the Parent Entities and Lennar Entities to Vote in Favor of the Merger”
“SPECIAL FACTORS—Financing of the Merger”
“SPECIAL FACTORS—Voting and Support Agreement”
“SPECIAL FACTORS—Lennar Investment”
“SPECIAL FACTORS—Other Contacts, Transactions, Negotiations and Agreements with Parent Entities and Lennar Entities”
“THE MERGER AGREEMENT”
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY— Certain Transactions in the Shares of Common Stock”
Annex A - Agreement and Plan of Merger
Annex B- Voting and Support Agreement
Item 6. Purposes of the Transaction and Plans or Proposals
(b) Use of Securities Acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
“SPECIAL FACTORS—Plans for the Company After the Merger”
“SPECIAL FACTORS—Certain Effects of the Merger”
“SPECIAL FACTORS—Payment of Merger Consideration”
“THE MERGER AGREEMENT”
“DELISTING AND DEREGISTRATION OF COMMON STOCK AND COMPANY WARRANTS”
Annex A - Agreement and Plan of Merger
(¢)(1)-(8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”




“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Intent of the Directors and Executive Officers to Vote in Favor of the Merger”
“SPECIAL FACTORS—Intent of the Parent Entities and Lennar Entities to Vote in Favor of the Merger”
“SPECIAL FACTORS—Financing of the Merger”

“SPECIAL FACTORS—Voting and Support Agreement”

“SPECIAL FACTORS—Lennar Investment”

“SPECIAL FACTORS—Doma Technologies Reorganization”

“SPECIAL FACTORS- Company Loan Agreement”

“SPECIAL FACTORS—Topco Term Facility”

“SPECIAL FACTORS—Fees and Expenses”

“THE MERGER AGREEMENT”

“DELISTING AND DEREGISTRATION OF COMMON STOCK AND COMPANY WARRANTS”
Annex A-Agreement and Plan of Merger

Annex B - Voting and Support Agreement

Annex D - Fourth Amendment to the Loan and Security Agreement

Annex E - Fifth Amendment to the Loan and Security Agreement

Annex F - Topco Loan Agreement

Annex G - Subordination Agreement

Annex H - Sixth Amendment to Loan and Security Agreement

Item 7. Purposes, Alternatives, Reasons and Effects
(a) Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“SPECIAL FACTORS— Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”




Merger”

Merger”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

(b) Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger, Recommendation of the Company Board and the Special Committee; Fairness of the

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”

(©) Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger, Recommendation of the Company Board and the Special Committee; Fairness of the

“SPECIAL FACTORS—Opinion of Houlihan Lokey”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”
Annex C-Opinion of Houlihan Lokey

(d) Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“SPECIAL FACTORS—Background of the Merger”




“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”

“SPECIAL FACTORS—Plans for the Company After the Merger”

“SPECIAL FACTORS—Certain Effects of the Merger”

“SPECIAL FACTORS—Certain Effects on the Company if the Merger is Not Completed”

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Material U.S. Federal Income Tax Consequences of the Merger”
“SPECIAL FACTORS—Financing of the Merger”

“SPECIAL FACTORS—Fees and Expenses”

“SPECIAL FACTORS—Accounting Treatment”

“SPECIAL FACTORS—Payment of Merger Consideration”

“THE SPECIAL MEETING—Appraisal Rights”

“THE MERGER AGREEMENT—The Merger”

“THE MERGER AGREEMENT—The Merger Consideration”

“THE MERGER AGREEMENT—Impact of Stock Splits, Etc.”

“THE MERGER AGREEMENT—Treatment of Company Equity Awards”

“THE MERGER AGREEMENT—Exchange Procedures and Payment Procedures”

“THE MERGER AGREEMENT—Withholding”

“THE MERGER AGREEMENT—Dissenters’ or Appraisal Rights”

“THE MERGER AGREEMENT—Organizational Documents, Directors and Olfficers of the Surviving Corporation”
“THE MERGER AGREEMENT—Delisting”

“THE MERGER AGREEMENT—Employee Matters”

“THE MERGER AGREEMENT—Indemnification; Directors’ and Officers’ Insurance”
“DELISTING AND DEREGISTRATION OF COMMON STOCK AND COMPANY WARRANTS”
Annex A-Agreement and Plan of Merger

Annex I - Section 262 of the DGCL




Item 8. Fairness of the Transaction

(a), (b) Fairness; Factors Considered in Determining Fairness. The information set forth in the Proxy Statement under the following captions is incorporated herein by

reference:

Merger”

“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger, Recommendation of the Company Board and the Special Committee; Fairness of the

“SPECIAL FACTORS—Opinion of Houlihan Lokey”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”
“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

Annex C-Opinion of Houlihan Lokey

The discussion materials, prepared by Houlihan Lokey Capital, Inc., and reviewed by the Special Committee or the Company Board, as applicable (each as defined in the

Proxy Statement), are attached hereto as Exhibits (c)(ii)-(c)(xvii) hereto, and are incorporated by reference herein.

Merger”

(©) Approval of Security Holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“THE MERGER AGREEMENT—Company Stockholder Approval”

“THE MERGER AGREEMENT—Conditions to the Completion of the Merger”

“THE SPECIAL MEETING—Record Date and Quorum”

“THE SPECIAL MEETING—Vote Required”

“THE SPECIAL MEETING—Voting”

Annex A - Agreement and Plan of Merger

(d) Unaffiliated Representative. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the




(e) Approval of Directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger, Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”

“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“THE SPECIAL MEETING—Recommendation of the Company Board”

® Other Offers.

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“THE MERGER AGREEMENT—No Solicitation by the Company”

Annex A - Agreement and Plan of Merger

Item 9. Reports, Opinions, Appraisals and Negotiations

(a)-(c) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal; Availability of Documents. The information set forth in the
Proxy Statement under the following captions is incorporated herein by reference.

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Opinion of Houlihan Lokey”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”
“WHERE YOU CAN FIND MORE INFORMATION”

Annex C-Opinion of Houlihan Lokey

The discussion materials, prepared by Houlihan Lokey Capital, Inc., and reviewed by the Special Committee or the Company Board, as applicable (each as defined in the
Proxy Statement), are attached hereto as Exhibits (c)(ii)-(c)(xvii) hereto, and are incorporated by reference herein.




The reports, opinions or appraisals referenced in this Item 9 are filed herewith or incorporated by reference herein and will be made available for inspection and copying at
the principal executive offices of the Company during its regular business hours by any interested holder of Shares or representative who has been designated in writing, and copies
may be obtained by requesting them in writing from the Company at the email address provided under the caption “Where You Can Find More Information” in the Proxy
Statement, which is incorporated herein by reference.

Item 10. Source and Amount of Funds or Other Consideration

(a), (b), (d) Source of Funds; Conditions; Borrowed Funds. The information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”
“SPECIAL FACTORS—Financing of the Merger”
“SPECIAL FACTORS—Lennar Investment”
“SPECIAL FACTORS—Company Loan Agreement”
“SPECIAL FACTORS—Topco Term Facility”
“THE MERGER AGREEMENT—Closing of the Merger”
“THE MERGER AGREEMENT—Effective Time of the Merger”
“THE MERGER AGREEMENT—Covenants Related to the Company’s Conduct of Business”
“THE MERGER AGREEMENT—Financing Cooperation”
“THE MERGER AGREEMENT—Conditions to the Completion of the Merger”
Annex A-Agreement and Plan of Merger
Annex D - Fourth Amendment to the Loan and Security Agreement
Annex E - Fifth Amendment to the Loan and Security Agreement
Annex F - Topco Loan Agreement
Annex G - Subordination Agreement
Annex H - Sixth Amendment to Loan and Security Agreement
(c) Expenses. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Fees and Expenses”
“THE MERGER AGREEMENT—Termination”
“THE MERGER AGREEMENT—Termination Fees”
“THE MERGER AGREEMENT—Expenses”
“THE SPECIAL MEETING—Solicitation of Proxies; Payment of Solicitation Expenses”
Item 11. Interest in Securities of the Subject Company

(a) Securities Ownership. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:




Item 12.

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Voting and Support Agreement”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Security Ownership of Certain Beneficial Owners and Management”
Annex B- Voting and Support Agreement

(b) Securities Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Voting and Support Agreement”

“THE MERGER AGREEMENT”

“SPECIAL FACTORS—Lennar Investment”

“SPECIAL FACTORS—Doma Technologies Reorganization”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY - Certain Transactions in the Shares of Common Stock”
Annex A-Agreement and Plan of Merger
Annex B- Voting and Support Agreement

The Solicitation or Recommendation

d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Proxy Statement under the following captions is incorporated herein

by reference:

Merger”

“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger, Recommendation of the Company Board and the Special Committee; Fairness of the

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“SPECIAL FACTORS—Intent of the Directors and Executive Olfficers to Vote in Favor of the Merger”
“SPECIAL FACTORS—Intent of the Parent Entities and Lennar Entities to Vote in Favor of the Merger”
“SPECIAL FACTORS—Voting and Support Agreement”

“THE SPECIAL MEETING—TVoting Intentions of the Company’s Directors and Executive Officers”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Directors and Executive Officers of The Company”




“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Security Ownership of Certain Beneficial Owners and Management”

Annex B-Voting and Support Agreement

(e) Recommendation of Others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger, Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Position of the Parent Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Position of the Lennar Entities as to the Fairness of the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Parent Entities for the Merger”
“SPECIAL FACTORS—Purpose and Reasons of the Lennar Entities for the Merger”
“SPECIAL FACTORS—Intent of the Directors and Executive Officers to Vote in Favor of the Merger”
“SPECIAL FACTORS—Intent of the Parent Entities and Lennar Entities to Vote in Favor of the Merger”
“THE SPECIAL MEETING—Voting Intentions of the Company’s Directors and Executive Officers”
Item 13. Financial Statements
(a) Financial Information. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Book Value per Share”
“WHERE YOU CAN FIND MORE INFORMATION”
Annex J - Annual Report on Form 10-K For the Fiscal Year Ended December 31, 2023
Annex K - Quarterly Report on Form 10-Q For the Three Months Ended March 31, 2024
(b) Pro Forma Information. Not Applicable.
Item 14. Persons/Assets, Retained, Employed, Compensated or Used
(a) Solicitations or Recommendations. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”
“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”
“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger; Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Fees and Expenses”




“THE SPECIAL MEETING—Solicitation of Proxies; Payment of Solicitation Expenses”

(b) Employees and Corporate Assets. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE PROPOSALS AND THE SPECIAL MEETING”

“SPECIAL FACTORS—Background of the Merger”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Merger, Recommendation of the Company Board and the Special Committee; Fairness of the
Merger”

“SPECIAL FACTORS—Fees and Expenses”

“SPECIAL FACTORS—Interests of Certain Persons in the Merger”

“THE SPECIAL MEETING—Solicitation of Proxies; Payment of Solicitation Expenses”
Item 15. Additional Information

(b) Not Applicable.

(c) Other Material Information. The entirety of the Proxy Statement, including all appendices thereto, is incorporated herein by reference.




Item 16. Exhibits

The following exhibits are filed herewith:

Exhibit No. Description

(a)(2)(d) Preliminary Proxy Statement of Doma Holdings, Inc. (included in the Schedule 14A filed on May 21, 2024, and incorporated herein by reference)_(the
“Preliminary Proxy Statement”).

(a)(2)(ii) Form of Proxy Card (included in the Preliminary Proxy Statement and incorporated herein by reference).

(a)(2)(iii) Letter to Stockholders (included in the Preliminary Proxy Statement and incorporated herein by reference).

(a)(2)(iv) Notice of Special Meeting of Stockholders (included in the Preliminary Proxy Statement and incorporated herein by reference).

(@)(5)() Press Release, dated March 28, 2024 (incorporated by reference to Exhibit 99.1 to Doma Holdings, Inc.’s Form 8-K (filed March 29, 2024)_(File No. 001-
39754)).

(b)(1) Agreement and Fourth Amendment to Loan and Security Agreement, dated March 28, 2024, by and among by States Title Holding, Inc., the Guarantors party.
thereto, the Lenders party thereto and Hudson Structured Capital Management Ltd. (included as Annex D to the Preliminary Proxy Statement, and incorporated
herein by reference)

(b)(i1) Agreement and Fifth Amendment to Loan and Security Agreement, dated March 28, 2024, by and among by States Title Holding, Inc., the Guarantors party
thereto, the Lenders party thereto, Hudson Structured Capital Management Ltd. and RE Closing Buyer Corp. (included as Annex E to the Preliminary Proxy
Statement, and incorporated herein by reference)

(b)(iii) Senior Loan and Security Agreement, dated April 30, 2024, by and among States Title Holding, Inc., the Guarantors party thereto, the Lenders party thereto and
Alter Domus (US) LLC (included as Annex F to the Preliminary Proxy Statement, and incorporated herein by reference)

(b)(iv) Intercreditor and Subordination Agreement, dated as of April 30, 2024, between Alter Domus (US) LLC, as senior agent, and Hudson Structured Capital
Management Ltd., as subordinated agent (included as Annex G to the Preliminary Proxy Statement, and incorporated herein by reference),

d)WV) Sixth Amendment to Loan and Security Agreement, dated as of April 30, 2024, by and among by States Title Holding, Inc., certain subsidiaries of States Title
Holding, Inc., as guarantors, the lenders from time to time party thereto, and Hudson Structured Capital Management Ltd., as administrative agent for the lenders
and collateral agent (included as Annex H to the Preliminary Proxy Statement, and incorporated herein by reference)

(c)(d) Opinion of Houlihan Lokey Capital, Inc. dated March 28, 2024 (included as Annex C to the Preliminary Proxy Statement, and incorporated herein by reference).

(o)(i)t Discussion materials, dated December 2023 (reviewed with the Special Committee on December 19, 2023), provided to the Special Committee

(o)(ii)t Discussion materials, dated January 2024 (reviewed with the Special Committee on January 4, 2024), provided to the Special Committee

(c)(iv) Discussion materials, dated January 2024 (reviewed with the Special Committee on January 18, 2024), provided to the Special Committee

©)(v) Discussion materials, dated January 2024 (reviewed with the Special Committee on January 26, 2024), provided to the Special Committee

(c)(vi) Discussion materials, dated January 2024 (sent to the Special Committee on January 31, 2024), provided to the Special Committee

(c)(viD)t Discussion materials, dated March 10, 2024, provided to the Special Committee

(e)(viii)t

Additional discussion materials, dated March 10, 2024, provided to the Special Committee, provided to the Special Committee



http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm
http://www.sec.gov/Archives/edgar/data/1722438/000143774924009917/ex_638361.htm
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm#annex_d
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm#annex_e
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm#annex_f
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm#annex_g
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm#annex_h
http://www.sec.gov/Archives/edgar/data/1722438/000143774924017861/doma20240515_prem14a.htm#annex_c
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reference).
Filing Fee Table.

+ Certain portions of this exhibit have been redacted and separately filed with the SEC pursuant to a request for confidential treatment.
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SIGNATURES
After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

DOMA HOLDINGS, INC.

By:  /s/ Maxwell Simkoff

Name: Maxwell Simkoff
Title: Chief Executive Officer
Date: May 21, 2024




After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

RE CLOSING BUYER CORP.

By:  /s/ Matthew S. Kabaker

Name: Matthew S. Kabaker
Title: President and Chief Executive Officer
Date: May 21, 2024




After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

RE CLOSING MERGER SUB INC.

By:  /s/ Matthew S. Kabaker

Name: Matthew S. Kabaker
Title: President and Chief Executive Officer
Date: May 21, 2024




After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Date: May 21, 2024

CLOSING PARENT HOLDCO, L.P.

By:  RE Closing GP, LLC, its general partner

By:  /s/ Matthew S. Kabaker

Name: Matthew S. Kabaker
Title: Manager




After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

LENNAR CORPORATION

By:  /s/Jon Jaffe

Name: Jon Jaffe
Title: Co-CEO + President
Date: May 21, 2024




After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

LEN FW INVESTOR, LLC

By:  /s/ Eric Feder

Name: Eric Feder
Title: President
Date: May 21, 2024




After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

LENX ST INVESTOR, LLC

By:  /s/ Eric Feder

Name: Eric Feder
Title: President
Date: May 21, 2024
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CONFIDENTIAL | PRELIMINARY DRAFT SUBJECT TO MATERIAL REVISION

Disclaimer

This presentation and sy supplamantal information fwritten or oral) or othes pravided in
dillec ey, Ehes “rmaterigh”), ane provide soley o the infoemation of thes Special Committers to the Board o Duector ithe
“Special Commirtes) of Doma Holdengs, e (e “Comparsy ™ by Houlilen Lokey in comrection with e Spacal Comimilies
conwactiration o a polantial tra Tica (thee “Tiansaction”] involving Wie Company. TIS pie e ali werarplela withoat
veference to amd should be corsigeed in corjunction with, amy supplemental infommation prosed by and disossions with
Hemlitan Lokey in connection thesewith Any dafined teoms. used heein shall have the meanings set Torth herein, even if such
diefined tanme hawe boon given difforon: maanings olsawhions in tha materidls.

Tha materials are for cisoussion purposes only. Houlihan Lokey eqpressly divclaims any and a8 Hability, whether cinect oo
indiroct, in comtract o toet or othorudse, £0 any pavson in connoction with the materaks. The materials won propared ‘o0
spocific pessons familiar with the business and affairs of the Sompany for use ina specfic contert and wars not proparsd with
aviow to public disclosura or to conform with any disdlosure standards uncor any state, federal or imernational seourities. laws
o other lws, ndas of regulations, snd nene of the Spedal Committes, ta Cemrpany or Houlhan Lokey tecs any
wespansiylity for the use of the materials by persons othes than tha Special Commisten The rratenial e provided on a
confidentisl bass solaly for the rform acon of the Special Commizes s may not b dedoeed, JEmmaned, rprodeced,
MGG O quisted o1 othenet se rofernsd 1o, N whola O i parT, Withaut Soulhan Lakiey's 0NpOoss [ WITTon Consont,

Matwithstanding any other provision horan, the Comparny {and each amployee, representaive or othar agant of the
COMPETY] My Snaate T 3y Snd all Ao S WItheut Ieraation of 3y Kknd, tha Tax EEment S T STuctrs of any
transacticn and ol matorials of any leng (INCucing apmicns r Sther T anakoos, I any) that e proviced 1o the Company
welitmg te sweh tre treatment ane struchure. Heweves, amy information relating 1o the fx ireatrrent and tax soectae shall
rerrain confidantial [and this foregaing sentonce shall rot apphy 1o the cxtont neceseany 4o onatils any parson to comply ath
seourities laws. For this purpase, the tac treatment of a tramsacton B the purported or daimes U5 incoime or franchise tax
treatmant of the transaction anid the tax structwre of 3 tronsaction is any faz that may be rebsvant to und astanding the
purported or daimed LS, income or franchiss tax treatment of the transaction. [f the Company plans to disdose infarmation
pursuant to the fust senience of this paragragh, the Company shall infarm those to whom it didoses any such information
that thvey may nos rely wpam sudh Informacion far amy purpose without HouBhim Lokeys prios wiitten consent. Houlhan Lokey
5 Tt @ T O 800 Nothing contaived i the materisls shoild be construed as advior with regard 12, legal. accaunting.
regulatory, irsurance, tax or other specialist matters. Houlihan Lokey's role in reviewing army nformation was Bmited solely to
perfonming such a review as it deemes necessary to support its own adwice and analysis and was naton behalf of the Specal
Committee.

The materials recessarity ae based on finandal, econcmic manket and other conditions as ineTect on amd the information
available to Houlihan Lakey a5 of, the date of the materisls. Although subsesuent developments may affect the contents of
‘the ratemials, Aol Loy s ot urcestaloen, an e mo ebligation, toeuplabe; evise or wesaffirom thee matesials, The
sratetial are not interded (o provide the sole beasis fon evaluation of the Tramaction ad do not pupon (o contsin 8
Eformation hat ray e eguived. The materisk o nol ackloes te atdedying Dusiness decision of the Coerpary o amy othe
party to proceed with of efect the Transacton oo the relacive menits of the Transecion as compaed (o any dbemative
sl stratagies of tramsactions that might be availabls for the Coampany of avy othies paty:. The matenak to not
constitute any opinion, my g the materials constitgte & iwoomm e ation to the Special Commities. the Compansy, any
secnif ity huolchr of s Cons psny 0F any ol Paity # Do v Lo wale of Bot wills pespect 10 sy mattes felating tothe
THSNLRTHNG OF DINETWESE 0 WHSTIET 10 DA OF 4ol S0 SHO9E OF LeCIRITAL O FTy COMPETY. Iy 6 [ ing T mated s
Hemilinan Lokey hes 030 35 A independ ant oonmrassor aid nathing in the matisl i ntendes 1o deate of shall be
consmexd a5 creating a Sduciary or ather refationship between Houlihan Lol and any party. The matesials may not reflec
infommation knawn 1o other profestonals in othor business a0as of Soulihan Lokey and its a"ilates.

Tha preparacion of the macerials was 2 complex process invebing suanitative and qualititive judgments and detarminations
wwith nespect o the finandal, comparative snd ethir analytic methads employes and the acapcion and applicatian of these
mathads to the unicus fcts a0 Droumstances presenied and, therefore, & nokt rescily susceptible 1o partial analysis or
summary Sesoription Furthameone, Houliban Loy tid not attributa ay partioular woight to any analysis or factor considarad
by i, but rather mace qualtative pusgments as to the sgraficaince and relovance of cach analysis and factoa, Each anabytical
technique has inherent strengths and woakmessos, and the nature of the avaslabrie nformation may further affect the valua of
Ao tenigUiE. ACordmgly, e AINYToS CONTMNG i T MATOFIa MUST BD CONDBNGG 5 3wl SOlRching partons
Of tha analyses, analytic Mathod and 1actors without cordiseing 31 Inayios Jnd fs Could DTeate § mitkasding of

2 | 4% Woulihan Lokey

vieve. The materials reflect judgments snd sssumptions with regard to industry perfarmance. general busines
ecomnaic, regulaiony, marked md finencial conditions arsd other matters, many o shich ame beyood te cntro of the
pramticipancs in e Transscion, Anry estimates of valise Oomaise e riateriah are ol negesaarily md cative of achial valis:
O s of fuitui rslis o valises, which ray e &gnificantly meone o b oot Ay s alyses oalating 1 th valise of
assels, hisieses of seomities da wat purpont (o be appraisals of to reflect the prices st which any assets, businesses or
secunities may aciually b sokd

AN budgets, projections, estimares, fnancial analyses, reparts and atherinfoem atkon with respest i aperatians reflected in
the materialy peepared by manag of thee relevant party or ane derived from such budgets, projections,
estimatos, financial analyzos, reporis and othor infamation or fom athor sovcos, which imvahe rumaraus and significans
subjective determinations macde by managemant of te relevant party and;/or which such managomont has reveasd and
found The budgets, prog angd astimates comtainad in the materials may or may not ba achioves and
differences batween projecied sesults and those aciually schieves may be material. Houlhan Lokey has relied upon
representations mace by mansgemant o the Somm pany that such budgers, projections and estimanes hav been reasonsbly
prEpaned in good 13th on Baee refleming tha Daet curmently ¥l abla astimanes 30z judgments oF such manag s en: (o, with
TREpet T nft albtanod SO, FOpe v G S0 HOUlhan Loy aspresos i
opinion with respect to such buogets, projections or esimates or the asumplions an which they are based]. The scop= of the
financal analysic contained heren is based on discussions with the Company lindwding, vathout Emitation, reganding the
mathedolagios 1o be utilizad) and Houlhan Lokey dacs not mmake any reprecentation, expeass of impliod, as to the sufficency
o aeeuay of such finanaal analysis of tha scope tareaf for ary particulls purpase,

Haulihan Lokay has assumed and ralied upan tha acourcy and completoness of the finandal and other information provided
o, dismussed with or revicwsd by it withou® {and withow! azsuming responsibility for) mdependeort venfication of sud
informiation, makes no representation o wananty (epress or implied] inrespect of tee scarasy or completeness of such
information and has further relied upon the assurances of the Company that it & not sware of amy facts or cirmumstances that
wonddd malor su ch infosmation insccurate or misheading, In addition, Houllhan Lokey has relied upon and assumes, witheut
indepencent virifation that there has been no change iy the business, assets, Babilities, fnancial condition, resilts of
ageratans, cashflonws of prospects of the Company of amy othed participant (v the Transaction since the respective dates of
the most recent financial staterrents and other information, ‘inandal ar otherwise, provided to, discumsed with or reviewsd by
Haulihan Lokey shat would be matenal 1o its anslyses , and that the final forms of any draft documents reveewed by Houlhan
Lokey will not difer in any material respect from such craft docments.

The srateriabs aoe not an offer o sell or 2 solicitation o an indication of nbevest to purchase amy seaunily, option. commesdity,
future loan ar currency. The matenals do not comstitute a commitment by Houliban Lobey or any of its atfilistes to underanite.
sudrcritee fon on place amy secmities, to ecenc o amange oedit, o e provide any othes sevios. In e ondiney coase of
bausirwess, certain of Houllan Lokey's affilates and employees, o vwell as investmen: funds in which they may have financial
nierests or witl wh sy 47 2y Eo-Mvest, imay sooure, hedd o sell Boneg o shewt pesitions, o rade oo atherwise elfiec
Iramsactions, in debl, ety v ol securites and fnaia insiuments (nckding |osns s ot obigations) of, o
mvestmants in, the Compary, any Transaction comtsapanty, sy other Transaction participa. any othe fimancally interestad
praaty with respect 1o any transaction. othes entities o paties that ae mentioned in the matevials, on any of the Tosegoing
eVt o i theed” egctivie STTlAL e, cnilesi cilamives, mvedtimend furels, poatfolio compueies snd mepesentaties [colactively,
The Intesenad PAMies”), of ATy SUTSNCY OF COMMOSTY TAL My B irvedved in tha Transaction. S oulinan Lokey prodses
TS 3 AO0URETII, TESTUCTLEING 30d S0 BVISTy S5 SO senvioes T cRents, which Mmay Nave in the past
inciudec, or may oumently o in the future inducie, one or mare Intarested Faries, for which sandces Houliban Lokey has
raceives, and may receive, compansation Athowgh Houlihan Lokeyin the course of such adtivities and relationships or
cthoraise may have acquined, or mmay in the future acquire, in‘ormation abous ong or more Imterested Partios or the
Transaoion, of (hat atherwise may be of nterest 10 e Spedal Commies, o the Cormpany, Houan Lo key shall have mo
obligation 1o, and may not be conradually peamitted to, disdose sudh nlormation, of the fect that Houllhan Lakey is In
possession o such infarration, to the Spedal Committea, or the Corpany of to use sudh in‘orm ation on behald of the Spedal
Cammittea, of thi Campany, Soulinam Lakivg's porsonned imay masos ST ements of provico ovend that i contiany 1
information conaingd in tha materials.
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Executive Summary

Centerbridge's proposal coupled with partial debt restructuring may offer a compelling path forward for the Company to focus on its new
tech strategy. Additional alternative proposal(s) are anticipated to be received over the next several days as well

Houlihan Lokey has reached out to 50 potential investors for a capital raise with a select number indicating interest to
tag along in capital raise investing smaller amounts, but no clear leader for the round has emerged

Alorg with Centerbridge’s current offer for the undenwriter, other suitors for underwriter or potential sale of the entire business
hava emerged as part of capital raise process

. . s Management is confident of a path to operate RemainCo as a private company either with or without ownership of the
i',"‘"m'_o“ undenwritar where we could build the business to $250M- $500M+of enterprise valug in 3-5 years (1
verview
+ Centerbridge’s proposal to purchase the underwriter offers potential to reach near full value for the underwriter
* Under most circumstances allows RemainCo to pursue our new tech focused strategy with 18+ months of runway with a
maoderate level of debt / preferred in front of commaon

* While the transaction has several advantages, RemainCo would still be a public company and options for exiting the public
markets would need to be considered

Continue to negotiate with Centerbridge by proceeding with the following in parallel:

* Negotiate acceptable debt restructuring to provide a structure that would allow Company to execute on the Centerbridge
transaction, or an alternative transaction while ensunng any RemainCo has adequate cash rumway even in 2 downside scenario
and very little debt / preferred sitting in front of comman

Initial Views &
Recommendations

* Discuss full sale of the business / spin-off of RemainCo with Centerbridge and other potential buyers

+ Management believes at least ane proposal will be presentad in the next 3-5 days that will provide a separate / potentially mare
compelling alternative than the Centerbridge propesal = most likely a full sale of the business transaction

Alternative

Proposals Upon gathering of any new proposal(s), management will re-convene a meeting with the Special Committes to determine

whether recommendation(s) and approach should change

o Discuss outreach efforts to prospective financial and strategic counterparties

1) Asapraees oo of few odiicts

3 | @2 Houlihan Lokey




Overview of Centerbridge Proposals

Upfront
Purchase Price

Excess Policy
Helder Surplus

Total Upfront
Consideration

At-Risk
Consideration

Total
Consideration

Partnerships

Initial Proposa!

aanei

52? fizdumces () enterbrldge

+  $1050M (or $115.0M of debt assumption)

* [$30.0M], distributed at close

»  Assumed $55.0M 2023E surplus, with $25.0M retained

* ~12.3x GWP / Surplus = Title Resource Group 2023 Q2
leverage

« $135.0 - $145.0M
o 2023E: 13.2x - 14.2¢ (EBITDA); 2.5x - 2.6% (Surplus)
* 2024 8.2x - B.8x (EBITDA)

# $25.0M in total eamout
* 2024E : $15.0M ; payable in Q1 2025
* 2025E : $10.0M ; payable in Q1 2026
* Contingent on achieving forecasted net written
premiums less claims in “24E and 25

= $160.0 - $170.0M total consideration
* 2023E 15.7x - 16.7x [EBITDA); 2.9x - 3.1x (Surplus)
* 2024E: 10.1x = 10.8x (EBITDA)

»  Lennar to invest 10.0% stake in Title Resource Group;
common equity purchase or share swap
O

=# Title Resource Group to work with Doma to support 3

: Upfront Title product :

T T T O T T T T I T T T T e T oI

= 1 month exclusivity, sign before year-end 2023
» Customary TSA

. Houlihan Lokey

L}
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Counter Proposal

doma

= $125.0M ($115.0M of debt assumption)

* $350M, distributed at cdose
+ Assumed $55.0M 2023E surplus, with $20.0M target set
(14.7x 2023E GWP / Surplus)

o $160.0 - $173.9M (10.0% equity roll)
© 2023E: 15.7% - 17.1x (EBITDAY 2.9% - 3.2x (Surplus)
* 2024E: 9.7 - 10.5% (EBITDA)

* $35.0M in eamout; add’| equity roll at ~$18.0M
& 2024E : $15.0M; payable in Q1 2025E
* 2025 : $20.0M; payable in Q1 2026E

= Doma equity roll adds value to overall Title Resource
Group story on tech differentiation and further aligns
interest

s $195.0 - $212.8M (10.0% equity roll)
+ 2023E 19.1x - 20.9x (EBITDA) 3.5x
& 2024E 11.8x = 12.9x (EBITDA)

- 3.9x (Surplus)

- New Doma partnership and equity interest

EAEEEAEEEEEEEEREEEEEE EEEEEEEEEEEE,
Doma o provide revenue smrefcummerml
relationship with Undenariter In e in

* Cost Synergies potentially $100M + in value
* Potential sale of entire business alternative

Second Proposal
*Eﬁ%’%ﬁ““ Cé;l'erhrliaée

FIIII LA L LA LLL R R LLLLLLEEL R RLLLLLLYL ™
i+ $1150M Hudson debt assumed at 11.25% rate (5% =
cash and rest PIK) due in Syrs .
o o S e T W e
* Remaining surplus after dustru |s the greater of (a)
$20.0M or (b) amount required by regulators/ratings

.
:
.
H
* However, the maximum surplus distribution is $35.0M 3
:
-
L]

($55.0M - $20.0M) (Does not include net income from
sign to dose)

SEEEEEEEEEEEEy

* $160.0M, of which $35.0M is excess regulatory cash
and $10.0M Pref in RemainCo

+ #1: $15.0M on 2024 forecast net premiums minus
claims
R g

L -a: $15.0M on 2025 forecast net premiums minus E

*  $120.0M total consideration

* Same as original proposal

* Same as original proposal, with a few additions:

Title Resource Gmu

EEmsmEsEEEEn

5

+ Doma to consider a primary equity imvestrent in Title
Resource Group at the HSoA valuation up to a TBD
cap

& 30 days exclusivity
& Customary TSA

[1 subject to discussion 21 Fovorabie terms
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Doma’s RemainCo Pro-Forma for Underwriter Sale as a Public Company

Potential Impact of Accepting Centerbridge Second Offer + Restructuring Remaining Debt

Upside - Public

18 months of runway post sale of
Underwriter

Adverse - Public

+ 18 months of runway * 12 months of runway

* Unlikely to redeemn remaining debtwhen  » Unlikely to redeem remaining debt when
it matures in Jan. 2026 it matures in Jan. 2026

Centerbridge
Second Proposal As-lIs

» Unlikely to redleem remaining debt when
it matures in Jan. 2026

s (0S54 56T o

i 67 by el of 208

ityin i e a1
» $10M preferred equity™ s §10M prefered equity s $10M preferred equity!
= No cash constraints'” = MNo cash constraints'® » 18 months of runway
+ $43M total debt restructured: + §47M total debt restructured: + 50M total debt restructured:
Restructure Remaining Debt = 320M written down - $20M written down - §20M written down
= 323M converted to preferred equity = $27TM converted to prefered equity = $30M converted to preferred equity
* 3330 preferred equity™ = $37M preferred equity™ v $40M preferred equity®™
.E RP&F 76.4M $61.2M $40.0M
<5
g
'E Adj. EBITDA $7.2M (30.7)M ($14.6)M
g' EBITDA Margin 4% (1.1%) (36.5%)
or [ I Tk ved s T LS
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Doma’s RemainCo Pro-Forma for Underwriter Sale as a Private Company

Potential Impact of Accepting Centerbridge Second Offer + Restructuring Remaining Debt

» 18 months of runway post sale of

Ubidaiwiites + 18 months of runway * 18 months of runway
= c;”:? rhrldglf.‘AS . o Unlikely to redeem remaining debt when  * :‘:"r::ill\;‘f:l:f‘;zf::gor‘gw”'"g debtwhen o :vl]::::E'l!r":?l:‘f?:nfna"(:g:a'“'ng debt when
econd Proposa -Is it matures in Jan. 2026 mh,' ..F ed. 8 ik 3 d. .
s $10M preferred equity™ b | prefemed equity” v i preferred equity!
+ No cash constraints'® + HNo cash constraints'® » 27 months of runway
+ $43M total debt restructured: + §47M total debt restructured: + 50M total debt restructured:
Restructure Remaining Debt = 320M written down - $20M written down - §20M written down
= 323M converted to preferred equity = §27TM converted to prefered equity = §30M converted to preferred equity
* 3330 preferred equity™ = $37M preferred equity™ v $40M preferred equity®™
.E RP&F 76.4M $61.2M $40.0M
<5
2
'E Adj. EBITDA $11.6M $3.0M ($10.23M
g' EBITDA Margin 15.2% 6.0% (25.5%)
Fid ¢ ] i e Ao ey s A
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Management’s Perspective on Centerbridge and Title Resource Group

There are several strategic and immediate operational benefits to partnering with Centerbirdge and Title Resource Groups

Strategic and Operational Benefits Overview

v Centerbridge / Title Resource Groups is an attractive suitor for our people and is one of the top identified prospective purchasers for
the underwriter asset

v

Centerbridge / Title Resource Groups understand and are enthusiastic strategic partners to support our go-forward RemainCo plan
including with its existing JV partners (Anywhere, HomeServices of America, Opendoor)

v RemainCo benefits from being a private company through costs savings

Centerbridge / Title Resource Groups deal could give RemainCo liquidity to pursue its strategy, but concessions from Hudson will be
required

7 | @2 Houlihan Lokey
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: *Confidential treatment requested
Overview of Interest by Investor

t : Purchase of Sale of Entire g
_ Fe“'b'"ty

v Up to 51500 of total
upfront considenmtion, of
which §T75 is debt
ossurmption and up to 3350
of surplus cividend

Centerbndge also indicated znd interest to invest $10M in RemainCo
preferred security

v $10M Pref in
RemainCo

& Aligned and interested in upfront tithe strategy
Call scheduled 12/21 to review tech underwriting nsk data

o e

* Would priontize a merger/acquisition of Company in stock/cash
cormbination

& Wants to integrate with upfront title, and potentially interested in small
tag-alang investrment assuming good commerdal agreement

v

Potential Stock/Cash
TRergEr

¥ Up o $5M Prefin
EntireCo

-

Think they can be helpful with expanding tech around refi
Sent additional diligence questions on 12/18, looking to come back EoW
+ Camfortable with downside pratection of underwriter

.1 & Speaking with Company early this week around tech ta see if upside
attractive enough for acquisition of entire Company

¥ §5-10M Prefin s Favorable view of Doma and strategy, would imvest small amaount
EntireCo alongside others
(slongside othars) * Waould be mare interested if could develop relationship with Lennar

¥ 85-70M Pref in » Concerned about optics given upfront tile contraversy if they led
EntireCo Investment or acquired majority of UWW

falangside othars) * Would participate in small amount alongside others

v 53-5M Pref i

RernainCao * Would invest small amount outside of debt / preferred equity conversion

¥ Up to $5M Prefin * Received CIM last week
EntireCo

HL following up eady this week

v S10M Surples Note
$5M Pref falongside

otfvers) in EmtireCo

¢ Looking to be reinsurer of chaice if invested
Would do combo of surplus note and small pref alongside athers

Would like surplus note at UAW but doesn't want 1o come behind
Hudson

* Cansidering small investment in preferred security

¥ Up for 530M Searplees
Note in EntireCo

® 00000 OO0 OO0 O

a | In:: han Level af Feas bty . High weaun @ Low




Potential Alternatives

9 |

Pursue Sale of
Underwriter

Complete
Capital Raise
Process

Explore Sale of
Entire Business

Hudson Amend &t
Extend / Refi

Combination of
Alternatives

Houlihan Lokey
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*Confidential treatment requested

Overview Potential Partners Feasibility

¢ Use Centerbridge offer to explore
other investor interest

* Approach Hudson to negotiate debt

« Consider sale with outreach B e I
o

to complete capital raise

» Compile investors collective interest -

* |dentify and work with “leader” on
preferred instrument

* Includes names for full sale as well as Sale of Entire Business Juyers of Tech
those interested in tech only with
combination of sale of the

underwriter

* Consider sale with outreach

o I

* Explore amend & extend and / or
restructuring of debt depending
alternative path(s) taken

* A strategic combination of the above alternatives to provide cash runway and investor support toward go
forward Tech Enterprise focused business model

™ o ¥ -
L__J) Blue deched border denales parties HL has spoken o Lewel of Feasibility:
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M anag ement Recommendations *Confidential treatment requested

Management recormmends concurrently pursuing the following

* Preferred alternative - Encourage Centerbridge to consider sale of entire business which could include a spin-out of
RemainCo

¢ Existing investors roll into pro-forma RemainCo capital table implying new money check neaded to spin out RemainCo

Centerbridge / Title would be limited and feasibly supportad by various third-party investors identified by Company and/or Houlihan

Resource Group * Centerbridge has also expressed interest in supporting RemainCo financially, suggesting support for go-forward

Conversation strateqy and desire to contribute new capital

¢ Management feels there is very limited risk to having this conversation with Centerbridge. Existing proposal will not
“explode” as a function of exploring this proposal

-

Lesser alternative — Consider Centerbridge proposal as-is

-

Propose concessions on the entire £50M of debt remaining: wiite-down of $20M and conversion to preferred of $30M o

Hudson Conversation s Transaction would necessitate $38M in concessions to proceed if RemainCo is public, and $28M if private 2

-

Management discretion to negotiate for favorable mix of debt write-off versus conversion into PIK, etc.

-

Management ability to offer warrants (subject to dilution criteria), if necessary

HL will leverage existing process to explore feasibility of alternative proposals so that an appropriately infarmed decision

Houlihan Lokey to ! :
Expeditiuusly Qualify can be made by the Special Committes

Alternative Proposals

-

Discuss approach to R title insurers

(1) Cebt remacining ofter tronsier of §115M of princips! to Centertridge ranges fran $430M 85 $500 depending on debt peid down in 2024 using cosh fram dacatbronch soie earnout
(2} Minimum smouni of concessions required to encbis RemainCoto havea minimum of 15 months of maeay in sdverce scenario oufined in Apperdic

10 | & Houlihan Lokey
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Break for Special Committee Discussion

Participants

¢ Special Committee

¢ DPW - discuss representation
¢ Houlihan Lokey

¢ Note: Exclude Company Management

11 | % Houlihan Lokey
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Proposed Timeline

Path of completing capital raise or sale of entire business with current participants could sign end of January. Expanding outreach to new suitors for
sale of entire business, separate sale of underwriter and RemainCo / Tech or new capital providers would likely take another month to get to signing

December Status Jarmary

Activity

HL Gathaving Feedback

i i A -

Seliect Mexd Phase Participants

Open Round 1| VDR

1
This path assumes using current active participants to :
complete capital raise or sale of entire business transactions |
I

Management (Higence Meetings
u.“‘”.q = e
Suiteey

Due Dilgence Process | Mestngs:

e LOH / Torm St

Sebect Final Counterparty(sh /

Enchuivity

Confimanony Due Diigence

(stentially redisce i echusivity
R

Megotisbe Legal Documentation

(potentially redsce if exchsivity

Severmined wooner)

Sign Definitive Agresment(s)

o s

Pursue Market Process
[WDAs, VDR, T}

Receive Indications af Infered

T e L et e e o T

EXPANDED PROCESS

o

e ———

[——————
1
1
1

Seliect Final Counterparty(sh

Confiematory Due Digence

Megotiste Legal Documentation

Sign Definitive Agresment(s)

12 | Houlihan Lokey =ty
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Appendix
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RemainCo Pro-Forma for Underwriter Sale

Centerbridge's most recent as-is proposal has been modeled through three scenarios

Meodeled Scenarios

Base Adverse
(000's) 2024E 2025E 2026E 2024E 2025E 2026E : 2024E 2025E 2026E
Centerbridge Second Offer
Debt Transfered to CB 115,000 5115.000 $115.000
Dividend from Surplus 35,000 35,000 35,000
Earnout 15,000 15,000 - 7,500 7.500 - 7.300 7500 -
Preferred Issued to CB 10,000 10,000 10,000
Transaction Fees 10,000 10,000 10,000
Operating Assumptions !
Local Earnouts $12800 $8,000 | 24,000
Revenue
Traditional Enterprise 100% 100%, 100%, BO% 80% 100% 100%, 1008
Title Innavation 100% 100% 100% BO% 80% 0% 0% 50%
Enterprise Tech Variable
Labor 100% 100%, 100%, BO% 80% 60% 6%, B0
Non-Labor 100% 100% 100% BO% 80% 60% 60% 60
CAC 100% 100% 100% BO% 80% 0% 60% 60
Frovisions 100% 100%, 100%, BO% 80% 60% B0% 605

Debt Restructuring

* Using Centerbridge / Title Resource Group offer as-is, we have calibrated the medel to incorporate the following debt restructuring terms:
— $20.0M write down of remaining debt
- Conversion to preferred of any debt remaining after write down

s prodiarts reaticed fo refect aai Bining Loty

14 | % Houlihan Lokey
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Centerbridge Second Proposal As-Is Gives Doma’s RemainCo 12 Months of Runway

Assuming Adverse Scenario as a Public Company

« Centerbridge's second proposal gives Doma's RemainCo 12 months of runway assuming adwverse scenario as a public company
- RemainCo reaches negative cash balance in 3Q 2025

* Runway is extended to maturity of remaining debt (i.e. 18 months) under base and upside cases; RemainCo is unable to retire debt at maturity even in upside case

Base - Public
(000's) 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
Centerbridge Second Offer
Debt Transfered to CB $115,000 | $115,000 $115,000
Dividend from Surplus 35,000 - - 35,000 - - 35,000 - -
Earnout 15,000 15,000 - 7,500 7,500 - 7,500 7,500 -
Preferred Issued to CB 10,000 10,000 10,000
Transaction Fees 10,000 - - 10,000 - - 10,000 - -
Operating Assumptions "’
Local Earnouts $12,800 - - £8,000 - - | $4,000 - -
Traditional Enterprise Revenue 100% 100% 100% B0% 80% 80% | 100% 100% 100%
Title Innovation Revenue 10086 100% 100% B0% B0% Bl : 0% 50% 50%
Enterprise Tech Variable Expenses 1009 100% 100% 80% 80% 80% 60% 60% 60%
Pro Forma for Sale of DTI 18 Months of Runway 18 Months of Runway 12 Months of Runway
Adjusted Gross Profit $11,588 $27126 $43,166 $10,897 $21,782 $34,614 £7.316 $13223 $20,080
Adjusted EBITDA (21,0050 __ (3435) 7210 | 21561 __ (8316) (698) (25006)  (16413)  (14,589)
Remaining Debt™ 43450 L _jﬁm: 14,509 4776 L_ ,5]_,51_‘!_: 43,750 51,27 55349 58,940
Total Preferred Stock 11,052 13,499 16,489 11,052 13,499 16,489 11,052 13499 16,489
Beginning Cash Balance 19824 __31805_ 35082 10824 23020 13692 19824 18966 ____13%
Ending Cash Balance $31,805 | $35.082; $2.878 |  $23.020 ! $13692_, ($4.463) $18,966 .,_j_us_s_g_ __(520,762),
L Unable to retire debt at maturity | ‘—T i Cash runs out 3425 :—T
(1) Revenues of new s reduced to reflect adoplion fiming uncertointy

(@ Proceeds from nouts ane used $o pay down debt

15 | = Houlihan Lokey




Restructuring Remaining Debt Gives RemainCo

as a Public Company

C

Months o

NFIDEMTIAL | PRELIMINARY DRAFT SUBJEC
18 f Runway in d

TO MATERIAL REV]SION

verse scenario

s Restructuring of remaining debt gives Doma's RemainCo 18 months of runway assuming adverse scenario as a public company

* Restructuring Terms Modelled
= $20M write-down of debt

- Conversion of any debt remaining after write-down to preferred

* RemainCo is unconstrained in upside and base scenarios

Base - Public

(000's) 2024E 2025E 2026E | 2024E 2025E 2026E 2024E 2025E 2026E
Centerbridge Second Offer |

Debt Transfered to CB $115,000 $115,000 | $115,000

Dividend from Surplus 35,000 - - 35,000 - - 35,000 - -

Earnout 15,000 15,000 - 7,500 7,500 - 7,500 7,500 -

Preferred Issued to CB 10,000 10,000 10,000

Transaction Fees 10,000 - - 10,000 - - 10,000 - -
Restructuring Assumptions

Principal Write-down by Hudson (20,000) - - (20,000) - - | (20,000) - -

Conversion to Preferred 22,778 = 2 26,978 = = 30,478 - .
Operating Assumptions (" |

Local Earnouts $12,800 - - $8,000 B - | $4,000 - -

Traditional Enterprise Revenue 100% 100% 100% B0 B80% 80% | 100% 100% 100%

Title Innovation Revenue 100% 100% 100% B0% 80% B0% i 0% 50% 50%

Enterprise Tech Variable Expenses 100% 100% 100% 80% 80% 80% ! 60% 60% 60%
Pro Forma for Sale of DTI Unconstrained Unconstrained ! 18 Months of Runway

Adjusted Gross Profit $11,588 $27,126 343,166 $10,897 $21,782 $34514 | $7.316 $13.223 $20,080

Adjusted EBITDA {21,005) (3.435) 7210 | (21,561) (8,316) (698) | (25,006) (16,413) (14,589)

Remaining Debt - = = f = = = | = = i

Total Preferred Stock 36,226 44,248 54047 40,668 45,918 60,973 | 44,736 54,643 66,744

Beginning Cash Balance 19,824 32,879 38428 | 19,824 24,199 17,366 | 19,824 20,233 o 5304

Ending Cash Balance $32,879  $38.428  $40,967 |  $24199  $17.366  $11,997 | 520,233 $5,304 | ($13,956),

Revenoes of new products reduced to reflect ado; g P nfy R el T T T H
: ' e Sbiunaput 1008
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Centerbridge Second Proposal As-Is Gives Doma’s RemainCo 18 Months of Runway

Assuming Adverse Scenario as a Private Company

s Centerbridge’s second proposal gives Doma’s RemainCo 18 months of runway assuming adverse scenario as a private company

* RemainCo is unable to retire debt maturing in 1Q26 in all scenarios

Base - Private

(000's) 2024E 2025E 2026E 2024E 2025E 2026E : 2024E 2025E 2026E
Centerbridge Second Offer

Debt Transfered to CB $115,000 $115,000 : $115,000

Dividend from Surplus 35,000 - - 35,000 - - | 35,000 - -

Earnout 15,000 15,000 - 7,500 7,500 - 7,500 7.500 -

Preferred lssued to CB 10,000 10,000 i 10,000

Transaction Fees 10,000 - - | 10,000 - - 10,000 - -
Operating Assumptions '’

Local Earnouts $12,800 - - $8,000 - - £4,000 - -

Traditicnal Enterprise Revenue 100% 100% 100% 80% 80% 80% 100% 100% 100%

Title Innovation Revenue 100% 100% 100% 80% B0% 80% 0% 50% 50%

Enterprise Tech Variable Expenses 100% 100% 100% | B0% 80% BO% 60% 60% 60%
Pro Forma for Sale of DTI 18 Months of Runway 18 Months of Runway 18 Months of Runway

Adjusted Gross Profit $11,588 $27,126 £43,166 | £10,897 $21,782 $34614 | $7.316 $13.223 $20,080

Adjusted EBITDA (18,589) 987 11,608 | (19,145) (3,895) 3,699 (22,590) (11,991) (10,192)

Remaining Debt™ 43450 " A6906 ! 6,199 476 TT5ISITTL 3544 51271 5534971 55592

Total Preferred Stock 11,052 13,499 16,489 11,052 13,499 16,489 11,052 13499 16,489

Beginning Cash Balance 19824 34118 41817 19824 _ 25333 20427 19824 _ 21279 8091

Ending Cash Balance $34118 ! $41,817 | $6432 | $25333 L$20,427 _1 (s908) $21,279 | $8,091 | ($12,683)

e — .I:' __________
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Restructuring Remaining Debt gives RemainCo 27 Months of

as a Private Company

CONFID;NTIAL | PRELIMINARY DRAFT S_UB-JECJ TO MATERIAL REV]SION

s Restructuring remaining debt gives RemainCo 27 months of runway as a private company assuming adverse scenario

* Restructuring Terms Modelled
- $20M write-down of debt

- Conversion of any debt remaining after write-down to preferred

+ RemainCo is unconstrained in base and upside scenarios

(000's)

Centerbridge Second Offer
Debt Transfered to CB
Dividend from Surplus
Earnout
Preferred Issued to CB
Transaction Fees

Restructuring Assumptions
Principal Write-down by Hudson
Conversion to Preferred

Operating Assumptions '
Local Earnouts

Traditional Enterprise Revenue
Title Innovation Revenue

Enterprise Tech Variable Expenses

Pro Forma for Sale of DTI
Adjusted Gross Profit
Adjusted EBITDA
Remaining Debt
Total Preferred Stock
Beginning Cash Balance
Ending Cash Balance

Upside - Private

2024E 2025E 2026E

$115,000
35,000 - -
15,000 15,000 -
10,000
10,000 - -

(20,000} = -
22,778 - -

$12,800 o
100% 100%
100% 100%
100% 100%

Unconstrained
$11,588 $27.126 $43,166

(18,589) @87 11,608
36,226 44248 54,047
19,824 35,192 45,163

$35,192 $45,163 $52,099

2026E

80%

$34,614
3,699

60,973
24,101
$£23,130

80%

Runway In verse scenario

2024E 2025E 2026E

$115,000
35,000 - -
7,500 7,500 =

10,000
10,000 - -
(20,000) - -
30478 - -
$4,000 - -
100% 100% 100%
0% 50% 50%
60% 60% 60%

27 Months of Runway

$7.316 $13.223 $20,080
(22,590) (11,991) 10,192)
44,736 54,643 66,744
19,824 22546 12,039
$22,546  $12,039 | (52,824) |

Revenues of new products
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Detailed Assumptions

Projection assumptions by business segment

Und sat
* F¥24 Independent Agent RP&F improvement driven from greater housing market stability compared to 2023. 5% growth in Lennar business in FY24
¢ |ndependent Agent and Lennar segment growth in FY25 and FY26 based on October 2023 MBA forecast

* RP&F contributions from Enterprise new products ™ of approx. $2M, $10M and $29M in FY24, FY25, and FY25, respectively

¢ Adjusted gross profit improvement from approx. 45% in FY24 to approx. 50-55% in FY26 from better rate environment and intreduction of new products
leveraging technology at better margins; however, the Underwniter has already proven it can operate at these margins, as seen in FY22

* |ndirect labor grows at 3% Y-o-Y but no new headcount is assumed

s Adjusted EBITDA improvement from approx. 25% in FY24 to approx. 35-40% in FY26

Enterprise
* New product adoption timing ™ as follows: POS Upfront Title = Q1 2024, GSE Upfront Title = Q3 2024, GSE Title Acceptance = Q1 2025
* Revenue projections 'V built from MBA forecasted refi transactions. Refi transactions allocated to customers. Revenue estimates by product begin with current

customers and Doma's current customer wallet share. Assumed growth from new customers 6 months to 1 year after products launch. Moderate growth (approx.
5-10%) in current customers assumed aver years

s Adjusted gross profit improves from approx. 30-35% in FY24 to 50-55%9% in FY26 due to revenue scaling (i.e. revenue assumed to grow at approx. 14x direct
expense growth)

EBITDA margin improves from approx. 5% in FY24 to approx. 45% in FY26 due to revenue scaling as operating expenses are primarily fixed (commissions being the
exception)

Corporate Support

® Day 1 (assumed July 1, 2024) FTE reductions of approx. 30 if public or 35 if private. Remaining FTE headcount is approx. 63-68 with 45% RB:D/Product, 30% Title
Innovation and 25% Corp Support. Approx, 300 new FTE hires in Technology assumed from FY24 through FY26

* Operating expenses forecasted bottoms-up legacy expenses and forecasted improvement due to expiration of larger contracts signed when company was approx.
2,000 FTEs

¢ Negative adjusted EBITDA grows from approx. $25M in FY24 to approx. $29M in FY26 due to labor expense increases and partially offset by other operating
expense dedings

Rsvespiivet oof oo prodiacts rediced to refect endopion ming uncesfatay
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Illustrative Sale of Entire Business Analysis Assuming 50% Top Three Shareholder

Common Equity Roll

lllustrative Equity Check Size for Sale of Entire Business Assumptions
I mullions
Current Market Cap » 40% premium paid over market cap
Market Cap as of December 18, 2023 $64.0 ) : s .
Total Common Equity Ownership of Top 3 Shareholders (38) 52.05 = $10M in preferred equity from additianal investar

|Value of Top 3 Shareholder's Market Cap $33.3 |

» Top three current shareholders rall 50% of common equity

Purchase of Entire Business for Premium

Premium Paid Owver Market Cap 40.0%
|Total Common Equity Value a1 a 40.0% Premlum $80.5
Top 3 Sharehalder Cammon Eejuity Value at 40 0% Premium F4E6
Top 3 Srareholder Common Eguity Rall (%) 50.0%
Top3 Sharehslder Commeon Equity Vialue Post Roll {($) 8233
Common Equity Value (ex. Top 3 Sharcholders) $66.2
New Freferred Equity Investor §10.0
|Commen Equity Check Size of New Majority Shareholder $56.2 |
Naw Majority Shareholder Ownersmp (%) 62.8%
Common Equity Check Size Sensitivity Table
3 miltions
New Malority Shareholder Implied Pro Rata Debt + Check Size
Premium
New Majority Shareholder Ownership (%) 628% 30.0% 35.0% 40,00 45.0% 50.0%
Debt Balance (203 C4) 1523 30.0% 360.2 5628 $65.6 5683 371.0
Mew Majerty Sharehokder's Fortion of Delt WE3 Caermen 4007 558 284 60.9 634 66.0
Equity Roll 50.0% 515 539 56.2 586 61.0
Ecuity Check Size of New Majority Shareholder — 562 . 80.0% 472 49.4 51.6 538 56.0
[Mew Majority Shareholder Implied Pro Rata Debt + Check Size $162.6 | 70.0% 429 44.9 469 490 51.0
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Disclaimer

This presenitation amd sy sigplammiial infamation wiitten oF oral) or othe dooumsts grovided @ connection thenesd h
il ey, Ehee “rmateriah), e proviced solely for the infomation of the Special Committes to the Boesrd of Director dthe
“Sgeecial Comerates’) of Doma Holdings, mc ithe “Comiany ) by Houlilin Lokey in comnection wilh the Specs Commiliees
ot ar aTion & @ potendi sl Cransaction (e Tiansation ] involving Wie Compey. TING e Dl i incomplate without
veferonoe i, and should be consicered in conjunctionwith, amy supplemental information mhexl by and disoussions with
HemBtian Lokey in connection thimewith Any dafined teoms. used hevein shall have the meanings set Torth heran, even if such
ditined tanre have boon given difforont maanings alsawhions in the materials.

The materials are for ciaoussion purposes enly, Houlihan Lokey epressly dislaims any and 3 Rabidity, whether cirect or
inciroct, in contract or et or othorwisa E0 any parson in connocion with the mterak. Tho matesials won propared for
spadfic persons familiar with the business and affairs of the Company for ue ina spedfic context and ware ot prepansd with
aviow o public disdosure or to conform with any disclosure standards undor any state, federal or imemational seourities laws
or other laws, ndlas of regulations, and nane of the Special Committes, the Company or Haulihan Lokey takes any
resporsibEty for the use of the matesals by persons othie than the Spedal Committea The materiak ae provided on @
confidentisl bass solaly for the infarmacion of tha Spac sl CommiTes s may not bi dedoeed, SEmmarize, reproduces,
ARSITINGEG OF Uoted o atherwae rofermed o, i Whol oF i P, With 50T Soulinagi Lakiey's. sepass Priol Witk corsent.

Matwithstanding any othar prosasion hergin, the Commpany [and aach ampl ayee, representatee or othar agent of the
COMPaTY] My Sndase to 3y and all PESONE WIthaut Iemaation of 3y Knd, tha R ITEEMEnt §hG T STucrs of any
transaction and oll makorials of anylend [INCUCEg HpINEoNS r ather T anakses, IF any that e proviced 1o te Company
relatng 1o such tax ireatment and struchure. Howewes, ary mformation relating to the tax treatmrent and tax sucture shall
rerrain confidantial fand this foregaing sentonce chall not appdy) to the adont nocescany to enablie any porsan o comply with
securities laws. For this purpase, the tac treatment of a tramsacton is the pusported or daimes U5, income or franichise ta
treatrmant of the trandaction and the tax streciure of 2 tronsaction is amy fact that may berdeant to understandng the
purpories of chimed LS, income of Wandhse tx treatmend of the transachan. [f the Company plans to stsdose nformabon
pursuant to the fst sentence of this paragragh, the Company shall infarm these 12 whom & disdoses any such infarmatian
that thvey may not rely wpan such informacion for amy pupase withaut Houkhsn Lokey's prics written consent. Houllan Lokey
s ot anexpert on, s nothing contsined in the materisls should be comtrued as advice with regard fo, legsl accounting,
regulatory, insuwance. tac or other specislist matters. Houlihan Lokey's role in reviewing army nformation was limited solely (o
prerforming such a review a3 it desmec necessary to support its awn adwice and analyss and was nat on behal! of the Spacial
Committee,

The materials necessarity ane based on finandial, economic market and other conditions as in efect on, and the information
available to Houlihan Lokey a5 of, the date of the materisls. Although subsecuent devdloprments may affect the contents of
e matemials, Houlilue Loy has ot oredes taken, axd is unde no obligstion, e upacdbe, reise on wesaffirom thee matesial, The
raierials are not intended 1o pravide the sole basis far evaluagion of the Transaction and de not puiport to coriain ol
infeammation that may be recuired, The matesiabs do ol ackdoes b wndenbying business. decison of the Company o any odier
prarty {0 proceed with of efect the Transacton oo the elatye menits of the Transedion s companed o amy aleEnative

i stratogies of tramsactions that might be svalatls foa the Company of avy athe paty The mateiak do not
conmlitute ay opingn, e o e materiak conatitte @ recommend ation e Sprecial Comnmittes, the Company, amy
sucuifity hiokher of tes Do pamy of sy ollser paity # U0 how Do vole of st PRERECT Lk ATy e Tedaling Lo e

To LRI OF SINGRAEE o Whath o 10 Dy OF il Sy LR oF Leemities of sy coampany. I pospeing T manei s

HemiBhian Lokey hes actec! o an indepren dent cortraeton and ninthing in the materisls is intended to asate o shall be
constpd a5 oeating a fidudany or ather relationship between Houlihan Lolosy and any party. The materials may natreflect
infaomation known 1o other professionals in othar business aeas of Houlihan Lokey and its ailates.

Thi prapanacion of the macerials was a com plex process invaling suantitative and qualitative jucgments and daterminations
with regpoct to the financial, comparative and othor an alytic methods employed and tho ad aption and applcation of these
mathasis to the unicue facts ans ciowmstances presented anz, therefors, is not readily susceptibde to partial analysis or
summary sesoription. Furthanmong, Houlilian Lokiey cid neot attributa any partioular woight to any analysis or factor consddaras
By It But rathver macte qualzative judgments as 1o the s pnificance and relevance of each analysis and factor, Each analytical
technigue has inharent strangths and wesknesies, and the nanse of the avelable informaion may furthar #ifec te value of
PO TOChiGUs, ACSTEn gy, v AINYTeS CONTMMO BN T MATOFIal MUST D CONIconad 08 3 WKL SOIRchng portons
o tha analyses, analyts mathod s and 1T3CI0mE without corsisonng il IS 30 d FRE CoUkT Create § mislosding of
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incoamplete view. The materisls reflect judgmencs snd sssumptions with regard to industry performance. general business,

e aory, markes and financial conditiom ard other matters, many of which are beyorsd e control of the
pramticipancs in e Transection, Anry estimates of valise OonLsme & naleiial are i ecessarily | vl of actual wabie
o R of future residis o0 valses, which may be significantly mote o less favocable. Any snalyses relating to the vakie of
assals, Dusiesses of secmities da not purport 1o be appraisals oo o reflect the prices at whilch any assets, businesses o
securities may actually be sokd

AN burigets, projections, estimanes, fnancal anayses, epors and aher information with regset to aperations [eflated n
thwer materials e b prepared by manage £ el the redovenn ] ety o e derived fiom such budseds, projec s,
estimatos, finandial analyses, repors and other information or fom other saces, which imvabvo Pumorous and significans
subjective determinations made by managamant of the nelevant party and,or which such managomont ha revewed and
found reasonable. The budgets, profections and estimates contained in the materials may or may not be adiesed and
differences batween projecied msults and thase acually schieved may be mateial, Houlihan Lokey has rebed upsn
representations mace by mansgenaent of the Comm pany tha such bucgers, projectians and estimates have baan rasonbly
prEpaned in good 1 on Daee reflecming tha Dt curmently ¥latla astimates 3ns uUdgments of SUCH manGg s ent (o, with
raspoct o information i SOLNCES, T T and Houlihan Lokey exprasses no
opinian with respect to such buzgeds, projections or ssdimatas. or the asumptions an which they are based]. The scop= of the
financal analysis contained heren is based on discussions with the Company lindwaing, vathout Bmitation, reganding the
Tt o oias 10 b Wtiliza), Snd Houlhan L okey 0005 Dol MIke SV Fepr et o, Sapaess oF impliad, 5 10 e i Mcsn oy
of aecuacy of such finana al analysls o e scope haroof for any parbeulir pLIpese,

Haulhan Lokay has sssumad and rolied upan tha acowacy and completonoss of the finandial and other information provided
o, dismussed with or revicwsd by it withowt {and withow! assuming r for) md, ¥ of such
mfarmazan, makis no representation of wananty (s of impled) in respecs of the soow sy of comploton s of sudh
nfarmation and has fusther relied upon the assurances of tha Company that i © not sware of any facts or drosmstinoes that
wiondd make wuoh infonmation insccurate of mideading, In addition, Houlihan Lokey has relied upon snd assum e, without
independent verificsbon, that there haz been na change in the business, assets, lsbilibes, finandal condition, results of
cperatians, cash flaws or prospects of the Company o amy ather partiipant in the Transsction since the respective dates of
the mostrecent financial statements and other information, ‘inandal ar otherwise, provided to, discussed with o reviewed by
Hioulhvan Loz thas woulks be matersal 1ot ansbses, and that the final forms of amy draft dacuments reviewed by Houlhan
Loy wall nas oiffer in any material respect fiom such oraft doouments.

The mmaterials are not an offer to sdl or a solicitation o an indication of mterest to punchase any security, option commodity,
future loan ar currency. The materials do not constitute a commitment by Houliban Lobey or any of its atfilistes to underanite.
sulrscribe for o place any secuities. to exiens or amang e aedit of 10 provide any other services, In the ardnary courseof
busiress. certain of Houbhan Lokey's affliates and employess. as well as invesamen: furds in which they may have financal
interests or with which they may co-svest, may acure, hold or sel, long or shart posiions, or trade o otherwise effect
transactions. in debt. ecuity, and ather securities and finand sl instruments (inchiding [oans and other obdigations) of, oo
mvestrments in, the Comgeary, sy Transaction comnbeparty, any other Transackion participant. any oflver financally interested
pramty with e pect fo amy banssction, othes entitie o parties that ae wenticned o te matesials, o sy of the foegoing
el o i e Pesgectivie slTliates, culsicisie, mestment hmdd portfol compaie snd epeeetaties coBactively,
thie Interesten! Panties”L or any sumency or commodity that may be invalved in the Transsction. Souliban Loley prodnes

ITHE RS R A e, e nuching and other eivisey ans minsating sevices to ciients, which may hee In the past
inciuded, or may oumently or in the futureinduce, one or mare Intarested Faries, for which sandces Houllhan Lokey has
veceivect il May oecRe compersation ARTsigh Hoolhan |okeyin the courss of sic sctivities anc nelstionsd ips o
Slhviwise My e aonmned, of may in thi fiture aoquine, infonmation about one of Mone el eled PRtE oF the
Transacion, of (at otheryise may be of mterest 10 e Sped s Commines, o the Cormpary, How@an Lokey shall have mo
chligation 1o, and may not be contractually penmitted to, disdose such nformation, or the fadt that Houlihan Lakey ks in
possastion of ssch infarmation, 5 the Spodial Sommitton, or the Cormpany or to use such inarmation on bohalf of the Spadial
Committes, or the Company:. Soulihan Lokay's personna may make sL3Temencs o provioe acvice that i contrary ta
information contained in tha matesials.
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Executive Summary

¢ Centerbridge’s initial offer to purchase underwriter business has prompted the Company to discuss the potential debt
concessions that would be needed with its current debt provider, Hudson Structured Capital Management ("Hudson”) to enable
a transaction. Upon discussion, Hudson has come forth with a proposal to the Company

* Hudson's proposal provides RemainCo $30M of new money while creating a debt-free entity at a pre-money valuation of $150M
- $170M:

* With a reduced cost structure and capital investment from Hudson and Centerbridge, RemainCo could be cash positive into
the foreseeable future under the upside, base, and adverse cases

Situation
Overview

* Compared to current market capitalization of ~$63M, and assuming a ~$200M post-money valuation for RemainCo, current
Doma shareholders would see an increase in value-per-share of 150%, even adjusted for the additional dilution of new capital
being invested into the company as part of the transaction proposed!

* In this scenario, RemainCo would remain publicly traded. For the company to be taken private alongside or immediately
preceding/following this transaction, significant outside investment in addition to Hudson and Centerbridge would be
required to leave RemainCo with sufficient cash post-take-private to execute the planned go-forward strategy

+ Continue to negotiate with Hudson while proceeding with the following in parallel:

* Negotiate more favorable debt terms and/or an alternative transaction to ensure RemainCo has adequate cash runway even in
a downside scenario and very little debt / preferred sitting in front of common

* Further discuss, negotiate, and review Centerbridge’s proposal to purchase the underwriter or, if available, take-private
proposal of the Company

» Approach Lennar and confirm its participation in go-forward path (as proposed by Centerbridge, this is a condition precedent
to a transaction with Centerbridge at present)

* Formalize investment interest from other parties who have committed to provide feedback this week

* Continue identifying and evaluating alternative proposals

Alternative + Upon gathering any new proposal(s), management will re-convene a meeting with the Special Committee to determine response
Proposals and next steps

(1) Assumes midpoint of Hudson's pre-money range with past-money including 5200 of common imeaestment and $.20M of preferred investrmend converted to comwman af same valuation

3 | = Houlihan Lokey
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Review of Centerbridge Proposals - NO CHANGE FROM PRIOR UPDATE

Initial Proposal
o, e s,
geZe===  Centerbridge
Upfront .
Purchase Prica + $1050M (or $115.0M of debt assumption)
* [$30.0M]. distributed at close
Excess Policy »  Assumed $55.0M 2023E surplus, with $25.0M retained
Helder Surplus » ~123x GWP / Surplus = Title Resource Group 2023 02
leverage
Total Upfro o $1350 - $145.0M
nt
Consideration * 2023E: 13.2x - 14.2¢ (EBITDA) 2.5 - 2.6x (Surplus)
* 2024E: 8.2x - B.8x (EBITDA)
& $25.0M in total earnout
At-Rik * 2024E : $15.0M ; payable in Q1 2025E
Consideration = 2025E : $10.0M ; payable in Q1 2026E
= Contingent on achieving forecasted net written
premiums less claims in “24E and "25E
Total = §160.0 - $170.0M total consideration
Cratirtion ® 2023E: 15.7x - 16.7x (EBITDAY, 2.9x - 3.1x (Surplus)
& 2024E: 10.1x = 10.8x (EBITDA)
® Lennar to invest 10.0% stake in Title Resource Group;
COMMan egquil rchase or share swa
Partnerships :----------ﬁ-‘:{f‘:‘- saRaEEEs --.-n-nF:-------“ T
=# Title Resource Group to work with Doma to support
i Upfront Title product
ﬁlIIIIIIIIII.I.IIIII.I.IIIIIIIIIIIIIIIIII‘III.F
Ot = 1 month exclusivity, sign before year-end 2023

» Customary TSA

Houlihan Lokey

R TULTLITLLD

Counter Proposal

doma

= $125.0M (3115.0M of debt assumption)

+ $35.0M, distributed at close
+  Assumed $55.0M 2023E surplus, with $20.0M target set
(14.7x 2023E GWP / Surplus)

* $160.0 — $173.9M (10.0% equity roll)
* 2023E: 15.7x - 17.1x (EBITDA); 2.9% — 3.2x (Surplus)
* 2024E: 9.7x = 10.5x (EBITDA)

* $35.0M in eamout; add’| equity roll at ~$18.0M
& 2024E : $15.0M; payable in Q1 2025E
* 2025E : $20.0M; payable in Q1 2026E

* Doma equity roll adds value 1o overall Title Resource
Group story on tech differentiation and further aligns
interest

s $195.0 - $212.8M (10.0% equity roll)
* 2023E: 19.1x - 20.9x (EBITDA), 3.5% - 3.9x (Surplus)
o 2024E 11.8x - 12.9x (EBITDA)

* New Doma partnership and equity interest
mumn EEEEEEEAEEREEREREEE
Doma to provide revenue share / commercial
relalimshie with Underwriter InParIir_iPate in uPside

(1111 ]]

* Cost Synergies potentially $10,0M + in value
* Potential sale of entire business alternative

[
-
"
smnmnn®

Second Proposal
ey __...<-m"l"lll:<-..._
?.':32:.%%3““ Centerbridge

+ $115.0M Hudson debt assumed at 11.25% rate (5%
cash and rest PIK) due in Syrs

T L,

is Remaining surplus after distro is the greater of (a)
$20.0M or (b) amount reguired by regulators/ratings

*  However, the maximum surplus distribution is $35.0M
($55.0M - $20.0M) (Does not include net income from
sign to dose)

LTI

+ $160.0M, of which $35.0M is excess regulatory cash
and £10.0M Pref in RemainCo

+ #1: $15.0M on 2024 forecast net premisms minus
claims
NSRS E AR R EEEAESEEE RS

E s #Z$15.0M on 2025 forecast net premiums minus E
claims .

L]
Rsssnsnssnsnsssnnssnsnsnssnsssnnsnssnssssssssssh

* $180.0M total consideration
* Same as orginal proposal

* Same as original proposal, with a few additions:

* Lennar to receive Title R roe Gmule board seat

is Title Resource Group to invest up to $10.0M in the
Doma preferred equity at TBD

+ Doma to consider a primary equity investment in Tit
Resource Group at the HSoA valuation up to a TBD
cap

& 30 days exclusivity
& Customary TSA

[ subject to discussion [ Fovorable terms
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Overview of Hudson Proposal

Cash at Close

Debt Assumed from
Buyer

Cash from Earnouts

Conversion to Preferred

Commoeon Stock
Investment

Series A Preferred Stock
Investment in RemainCo
= lllustrative Summary
Terms

Y HUDSON

STRUCTURED

£75 million of cash at closing to pay-down debt at par

$35 million of debt assumption by Centerbridge, with terms as follows:
* Subject to the same terms as current indebtedness with Hudson
+ Maturing in 2026

£50 million of cash via earnouts to be paid no later than 24 months from transaction closing

+ Subject to Hudson's review of contingencies on earnouts

* Senior to any other outstanding claims

+ Company hopes to negotiate this down to no more than $46 million which is the full quantum of earnouts

$5 million of outstanding debt converted to Preferred investment in RemainCo.
+ Subject to the same terms as Series A Preferred Stock (see below)

$15 million new money investment in common stock at $150-$170 million pre-money valuation

£15 millicn new money investment in Series A Preferred Stock (along with $5 million debt converted into Preferred A Stock as
mentioned above):
* Liquidation: 1x non-participating preference
» Dividends: 6.0%, payable if and when declared by the Board
» Conversion to Common Stock: At holder’s option and automatically on (i) IPO or (i) approval of a majority of Preferred Stock
at initial ratio 1-to-1, subject to standard adjustments
* Board seat: Need to discuss full board composition
+ Other:
* 30-day no-shop period
* Required additional capital raise of minimum $10 million from other investors alongside lead investor (likely Centerbridge
assuming 50/50 common/preferred investment)

Mate: Oiffer dependent on sale of wnderwriter Business

5 & Houlihan Lnl-wy
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Doma’s RemainCo Pro-Forma for Underwriter Sale as a Public Company

T NP e i

Operating Assumptions :
— |
Traditional Enterprise 100% 100% 100% | 80% 80% B80% | 100% 100% 100%
Title Innovation 100% 100% 100% B0% 80% B80% 0% 50% 50%
Enterprise Tech Variable Expenses i
Labor 100% 100% 100% I B0% B0% B0% i 60% 60% 60%
Non-Labor 100% 100% 100% | 80% 80% B0% I 60% 60% 60%
CAC 100% 100% 100% | B80% B0% 80% | 60% 60% 60%
Provisions 100% 100% 100% B0% B0% B0% 60% 60% 60%
§ millions
2026E rating Metric
RP&F $76.4 $612 $400
Gross Margin 56.5% . 56.6% | 50.2%
Adjusted EBITDA §72 I ($0.7) : ($146)
EBITDA Margin 94% ; (1.1%) | (36.5%)
Cash Position
Cash Ending Balance Post Close (Q2 2024E) $60.8 : $60.8 g $60.8
Cash Ending Balance 2026E £39.7 | $26.3 | $09
Last Quarter of Positive Cash N.A. MNA. i NA.
Cash Constraint Mo Cash Constraints : Mo Cash Constraints | No Cash Constraints
2026E Preferred Equity Balance " $29.0 I $29.0 i $29.0
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Doma’s RemainCo Pro-Forma for Underwriter Sale as a Private Company

lllustrative Scenario — No full acquisition offers received to date

L R—
2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
Operating Assumptions
Reveriue
Traditional Enterprise 100% 100% 100% 80% 80% 80% 100% 1005 100%
Title Innovation 1005 100% 100% 805 80% 80% 0% 505 50%
Enterprise Tech Variable Expenses
Labor 100% 100% 100% a0 B80% 80% 60% 60% 60%
Naon-Labor 10005 100% 1005% B0 B0% B0% o0% [Ehr] 00%
CAC 1005 100% 100% 805 80% 80% 60% &% 60%
Provisicns 1005 100% 100% 80% 80% 80% 0% 0% 60%
£ millions
2026E O ing Metri
RP&F 4764 {61.2 £400
Gross Margin 56.5% 56.6% 502%
Adjusted EBITDA $11.6 $3.7 ($10.2)
EBITDA Margin 15.2% 6.0% (25.5%)
Cash Positi
Cash Ending Balance Post Close (02 2024E) $307 £30.7 £307
Cash Ending Balance 2026E $207 $7.4 ($18.1)
Last Quarter of Positive Cagh MNA. NA Q3 2025E of $736k
Cash Constraint Mo Cash Constraints Mo Cash Constraints =15 months of runway *"
2026E Preferred Equity Balance ™ §49.4 §49.4 §494
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Additional Considerations
*Confidential treatment requested

Lennar Considerations for Underwriter Sale Additional Capital Needed in lllustrative Take Private!!
» Centerbridge proposed Lennar take a 10% stake in TRG either through a ~$40M cash » Potential additional capital raise and its sources in Hudson sponsored take private
investment bination of sha d cash i nt
investment or a combination o re swap and cash investme i icaiionsd Ry i s
» Lennar has provided verbal confirmation that, subject to operational and financial due 350 $50 $100
diligence on TRG, Lennar will not unreasonably deny the request to make an - - -
investrment in TRG in accordance with proposed terms o 50 $100
25 $25 $5.0
« Need to determine when to probe Lennar for a potential acquisition of the entire
i $25 $2.5 $5.0
$25 $2.5 $5.0
$25 $2.5 $5.0
$25 f25 §5.0
otal $22.5 §225 $45.0
lllustrative Legal Sequencing of a Take Private
Exchange Offer Exchange Offer
Step Tender Offer without SEC Review with SEC Review
Sign mefger agreement and announce transacton T + 0 weeks T + 0 weeks T + 0 weeks
Execute Go-shop Process T+~ weeks. T+ —4 weeks. T+ ~4 weeks.
File exchange offer materials (inchuding Foem S-4 | Form F-4) with the SEC / File tender offer malterials T + =2 weeks. T+ =3 weeks. T+ =3 weeks.
Launch exchange offer / tender offer T+ <2 weeks T + <3 weeks T+ <3 woeks.
Recene SEC review/no-review nofication within 10 days after filing T+ —4 5 weeks T+ -4 5 weeks
Close tender offer (no earfier than 20 business days after tender offer launch) T + ~6 weeks
Close short-form merger immediately after the tender offer doses T + ~6 weeks
Respond 1o SEC comments and lie amended materials T+ ~8 weaks
SEC conchudes review and declares Form 54 / Form F-4 effective T+~9-11 weeks
Close exchange offer upon conchusion of SEC review and declaration of Form S-4 | Form F-4 effectiveness T+ =5 weeks. T+ =011 weeks.
Close shorl-form merger immediately aftar the exchange offer closes T + =T weeks T+ ~8.11 weeks
Total ime elapsed Approx. B weeks Approx. T weeks Approx. 9-11 weeks

1 Amumes top three sharshokders roll S09% of their eguily and a control premium of 40% i pard on canent market cop

8 | i Houlihan Lokey
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Hudson Debt Restructure and Investment — Sources and Uses

$ misione: *Confidential treatment requested
Assumptions Sources Uses
) ) DT Dividend 5350 Debi Restruchse 1850
+ Company remains public after Cash at Close 750 Cash on Bakince Sheet 650
ital rai Dbt Assumad by Buyer 350 Transaction Feas N
capital raise Cash from Eamouts 500
) Comman Equity 200
* Hudson Debt is completely Proforrod Equty 1
restructured through a combination
of transfer, cash payment,
conversion, and promise of earnout  S2uces and Uses Detalled
payment Sources Detailed Uses Datailed
D1 Diviend $35.0 Debil Restructure
Cash al Close 750 Cash al Close 5750
Dbt Assumed by Buyer 30 Debit Assumed by Buyer -0
Cash from Earmouts 500 Cash from Earmouts 0
Debt Cormerted lo Proferred 50
LCommon Eguty Subtotal $165.0
$150
&0 Transacton Fees 100
Cash on Balance Sheel 850
otal 520.0

dvelons B0

5200

5D

kel 5250
.. T
hmvestors 850

10| & Houlihan Lokey
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[llustrative Take Private Scenario Sponsored by Hudson Restructure — Sources and Uses

Assumptions

Top three shareholders roll 50.0% of
equity

40.0% control premium paid as of
close 01/02/2024

Hudson Debt is completely
restructured through a combination
of transfer, cash payment,
conversion, and promise of earnout
payment

1" - Houlihan Lokey

i *Confidential treatment requested
Sources Usos
DTI Dividend £350 Exis ing Shansholders (ex. shargholder roll) 5651
Cash at Close 750 Debtl Restruchue 1650
Drabt Assumad by Buyer B0 Cash on Balance Sheat Mo
Cash from Exmouts 50.0 Transackon Fees 100
Common Equiy s
Praferred Equity 425
Total Sources Total Uses L2750
Sowrces and Uses Detalled
Sowrces Detailed Uses Detailed
(D1 Divirfesnd 3350
Cash al Close 750
Dbt Assumed by Baryer &0
Cash from Eamouts 500 =
Common E:
$150
50D Len X, LLC 106
50 Simbof, Maewall (Foundes, CEO & Direcior) 6.1
25 Feundabon Capdal, LLC 58
25 StepStone Group LP (NasdaqgGS STEP) 39
15 The Vanguard Group, Inc 34
25 Oriher Shareholkders 353
25 Sublotal $65.1
- Assumas a $8T 8 millon equiy value, implying a 40.0% premium as of
- ONE2024
otal 375
brveslors 225 Cash at Close 50
Debt Assumed by Buyer ]
Cash from Eamouts 500
Preferred Eguity Debt Corverted to Prafiered 50
=200 Subioral $165.0
50
50 Transaction Fees 00
25
25 Cash on Balance Sheot M9
25
25
15
!!oul 2.5
- =
hmvestors 225
Total Sources 2750
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Disclaimer

This presentation and any sugpiemental informatan fartten oe orall ar otfier documents pravided in conn ecion therewth
{collnctively, the “matenials, a pravided salely far the inform ation of the Spe<ial Committes to the Board of Dimctars the
“Special Committes] of Dama Haldings, Inc. The Tampany T by Haubkhan Lokey in connaction with the Spedal Committes's
corseieration af & potentisl transsction the *Transactan®) invalving the Carmany. This presentation s incomplete witheut
reference to, and should ke cansideredin canjunction with, any supplemental infoem ation provided by snd dizcussians with
Huolihz Lokey in connect=an therewith, Any defined tenns used herein shal have the mesnings set fomh herein, even f such
defined temis have been given different meanings sliswhens in the matenials,

The materials are for desoussian purpases enly, Houlihan Lokey exgressly dedaims any and af ability, whether dgimct or
indfinect, n Cenalsact o bart of Glheswie, 1 g perien i connedion with Lhie msteriat. The materiali were prepand far
speific persans familiar with the business and affairs of the Campany far use in 4 spedfic contest and were nat prepared with
& view to public disclosume arto conform with ang disclasure standards under any state, federal orintem ational secunties laws
orother lws, rules or regulations, and none of the Specal Committee, the Company or Haulhan Lokey Takes any
respanshility for the use of the m sterials by persoas ather than the Speciad Committee. The m aterials are provided oo a
cenfitential basis salely for the inform ation of the Special Cammittes and may not be disciased, sammanzed, reproduced,
disseminaed or quoted or etherwise referred ba. in whele or in part without Hoalihan Lokey's express proewritien consent

Motwith stanchng any other provision herem, the Company (and each employes, represantative or other sgent of the
Companyl May 0 scnse ta any and 3l persons wethout lentaan of any ond, the tax treatment and tax sructure of any
tranzactian and &l materiaks of any knd dincluding apinians ar other tax anafyses, if any) that are provided ta the Campany
relating to such tax treatmant and structure. Howewer, any information relating ta the tax treatment and tax stracture shal
reman confdential and the Torepding sentence shall not aplyl Lo The extent necesiany 1o enabie any person bo oo ply with
secirities Laws. Forthis purpase, the tax trestment of atransaction is the purperted or damed LS income or frardhice Lax
treatment of the transactian and the tax structure af 3 transaction is any fact that may be relevant o understandng the
purparted or daimed LS, inceme or franchise tad trestment of the tressachan . IFthe Campany plans to disdase information
purssantto the fird sentence af this parsgraph, the Company shdl nfarm those towhom it discases any such mfarmatan
that they may nat rely upom such inform ation for any purpase withowe Houlihan Lokoey's prior written consent. Haubhan Lokey
is nat an expert on, and nething cantained in the matersls shauld be construed as adwce with regard te, legsl, sccounting.
regulstony, insurance, tax or other spedalist matters, Houlihan Lokey's rale in reviewing any information was bmited solely to
perfarming such a revies as it Seemed necessary b0 sUpROrt its awn adhvice and analysis ad was nat on behalf of tie Special
Committes.

The materials necessanly ane based on finandd, econome; market and ather canditions as in effect an, and the infarmatian
availgnle to Houlihan Lekey a2 of, the date of the maten s Alth cugh subsequent developments may affed the contents of
Lhe materials, Howlinan Lokey has not undertaken, and is uncer no ol galion, 19 wpdate, revese or reafMimm the maten ds The
materias are not intended to pravide the sale basis for evaluation of the Transadion and do not purpart to cantain al

infiorm atipn that may be required The materials da rat address the undedying business dedsion of the Campany or any other
party Lo proceed with or effect the Transacticn, or the refative merits of the Transadien & compared 1o any dtern dive
business strategies or transactions that maght be svailable for the Company ar any ather party. The matensls do nat
constitute any epinian, nar do e matenals conditute a recomm endation te the Spead Committes, the Company, any
security halder of the Cam@any or 3y Other PAMy 35 10 oW 10 VoLe OF 200 with TRSPECT LD any matter retating tothe
Trarzactian ar othenwise or whither 1o buy ar sell any assets ar secunties af any company. in prepanng the materials
Houwlihan & okey has acted 3 an incependent contractar and nathing m the matersls is mbended ta creats or shall be
coritrued ai creating a fedudary o ather relationshis between Houlihan Lokey end sy party. The materisis may not reflec:
infonm sien known 1o other profession 8% in other business sress of Houbhan Lokey and 25 affikstes.

The peeparatan of the material was a comglex pracess invaking quantitative and qualtaive Judgments snd deterninations
with respect ta the financa, compargme and other analytic methods emplayed and the adaption and application of these
methads to the unigue Facts and oroum:tances presented and, theretore, |5 not readily susceptible 1o pamal analyzs of
suFnmary descrigtion. Fusthesmong, Houlihan Lokey oi@ net atinbule ay partioslar weight 1o any analysis or factor considered
by it, but rather made qualitative pdgments as 1o the sprificance and relevanco af sach analysis and factor. Each analytical
tachrague has inherent strengths and weaknesies and the natum of the aealsble inform ation may further affect the value of
Particul & techrugues, Acoormingly, the analyses cantained n the materiats mist De considened a5 3 whole, Seleding pormions
afthe salyses, malytic methods and Factars with cut considesing all snatyses snd factars could ceste s mishesding ar

2 | @ Houlihan Lokey

incomplete vew, The materials refied judgments and asaimptions with regard to industry perfarm ance, geriers Business,
wconamic, regulatary, market and financia canditions and other matters, many of which are beyond the cantrol af the
partcipants in the Tranzactan. Any etim ates of value contained in tha materials sre not necessanly inohe ative of acual value
ar predichve of fabure results ar values, which may be significantly more or less favorable. Any anslyses relating to the value af
assets, businesses or mcurities da nat purmort ta be appraissls or to reflect the prices at which any assets, businesses or
SRCUMTES Midy adualy be sald

Al budgsts, projections, estimates, financial analyses, reparts and ather nfarm atsan with respect to operatians reflected in
the i atenals have been prepared by ianager e of the relevant pary or ane derived 1o such BUOgets, poRcling
estimales finanod salyies, repoets and other infonm alicn of Fram other daurced, which irmalve nurmersus snd & gaificant
subjectam determination s mada by managament of the melevant party andiorwhich such management has reviewed and
found ressan abie. The budpets, projedions and eshimates contaned m the matenals may or may not be achieved and
differences betveen projecied results srd those acually achieved may be matenal, Houlihan Lokey has rebed upen
represntations made by managemnent of the Compary that such budgets, praojections and estimates have been reasonagly
prepared in goad faith an bases reflecting the bast curmently available estimates and pdgments of sudh management (or, with
resped telaform atian obtsined from publhe sources, represent reasanshle estimates and Houbhan Lakey expresces na
opinion with resped ta such budgets, projedions or estimates or the assumptions an which they are baseds. The scope af the
financal analysis contained heren s Dased an discussans with the Company (inclusing without limeation, eganding the
Frieth odokagies i be utiedy, and Houlban Lokey does not make any Tepresentation, express o impled, as to the sufficency
ar adeguacy of such finanod analysis orthe scope thereof far any partcular purpose.

Flaislibia Lokey has assured aind relied vpon thie scoursdy and campletieness af the finsncal & d other Infonm stan provided
to, discussed with or revsewed By it without fand withaut assuming msponsiblity far) indepencent wenfication of such
mfarmation, makes na regresentation ar wamanty (epress or impied) in msped of the accuracy or completeness af such
infarmation snd bas further relied upon the sk ranced of the Campany that L5 not sware of any fads ar dreurnanoes that
wauld make such infoem ation inaccurate or misleading. In additan, Houliban Lokey has relied vpon and sssumed, without
imdeperident verficatian, that there has been no dhange inthe business, sssets, fabilities, finandal condiion, results of
aperabens. cach flews or progpects of the Company or any other paticpant in the Trancadion snce the respedive dates of
the most ecent financial stements nd ather mformatan, finanaal or atherwise, provided to, disoussed with or reviewed by
Haulihan | oy that wauld be material to £5 analyses, and that the finald fonmiz of any draft documants reviewed by Houliban
Lokey will nat tiffer in any matensl respect from such oraft docaments.

Thé matenals arg not an offer to sl or 2 solictation of # indication of interest to purdhase any security, option, commodity,
future, laan of oJmency. The matenals oo net conshtute a commtment by Houlihan Lokey or any of its 2ffiliates te undenwrite,
subrscribe for or place any securities, to extend or arange aeds, orto provide any other services. In the ardnary course af
Business, certain of Houlihan Lakey's affikates and omplayees; a5 wel as inwestment funds i which they may have financial
inleresLE of with which ey m sy 0o visl, may acquive. hald ar el lang or Shor positiond or rade oF atherwise eled
transactions, in debt, equity, and other securites snd fmsncl instruments Gncluding loans snd sther cbligations) of, or
investmentsin the Company, any Tranzaction cauntemarty, any ather Transadion participsnt, any other finsncisly interested
party with mesped te any transadion, other entites or paties that ae menbiened in the matenals, ar any of the foregaing
enbiies' OF gt respedive ol aes, aibsickanes, mvestrent funds, porthal companies 30 d represent atives (oolectrel,
the Interested Parties™), or any currency ar cammadity that may be invelved in the Transzaction. Hauliban Lokey provides
mErgers and acquistians, rstructunrg and cther sdvisary and cansulting services to cionts, which may have in the past
induded, ar may cemently ar in the future inchide, ane or more Interested Parties, for which sendces Houbban Lokey has
received, and mey receive. compensstan, Althaugh Houliban Lakey in the course of such sbvities and relstianships or
atherwise may have acquined, or may in the future acoune. information about ooe or mare Interested Parties ar the
Transaction, or that athenise may be of nterest 1o the Specal Commites, or the Company, Houbhan Lokey shal have no
obhgation to, and may not be contradtually permitted to, disdase such information, ar the fad that Haukhan Lokey is in
passusion af such infarmatan, b the Sprod Committes, arthe Company arte use such inform ation on beh 3¥ of the Spedal
Comimitlee, or the Company. Houlinan Lokey's perscanel may make SEemenls o provide advice that 15 contary o
infarmation cantained in the mated s
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Executive Summary

¢ DHI Sale: The Company has received verbal indications of interest from Centerbridge

ETENTT) ¢ Capital Raise: The Company has reaffirmed indications of interest from several smaller strategic investors who would be willing
Overview to invest in Tech-Co, depending on ultimate deal configuration

« DTl Sale: Centerbridge has reaffirmed interest in their initial proposal to purchase D11 as an alternative, if preferred

o Hudson has verbally indicated that they are open to the following terms in case of Centerbridge take-private:

» Scenario 1: Cash upfront - [$95M]; Rami contingent note = [$15M]; Tech-Co contingent note - [$32.5M]; Conversion to Tech-
Co pref — [$0M], Write-off — [$22.5M]. New money investment in Tech-Co preferred of [$0M]

» Scenario 2: Cash upfront - [$105M] Rami contingent note — [$15M]; Tech-Co contingent note — [$30M]; Conversion to Tech-
Co pref — [$5M] Write-off — [$10M] Mew maney imvestment in Tech-Co preferred of [$30M)

-

Work with Centerbridge to get formal Letter of Intent ("LOI") for the Company, subject to criteria defined herein

Management Views o Minimize or eliminate associated transaction risks prior to exclusive engagements
8 Recommendations

.

Centerbridge and Lennar to have conversation on Lennar participation

-

Continue identifying and confirming additional investment participation

« No other current or expected alternative praposals to evaluate

* Hudson has communicated they are no longer willing to fund investment in Tech-Co in scenario where DTl is sold unless part
of take-private transaction

Alternative
Proposals

Upon gathering any new proposal(s), management will re-convene a meeting with the Special Committee to determine response
and next steps

-
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Indicative Centerbridge Take-Private Proposal

Upfront Cash

Equity Holder Roll

Contingent
Payments to Hudson

Debt Write-Off

Transaction Value

Other

4 | €3 Houlihan Lokey

Mo less than [$161M - $166M] total cash upfront
« [$105M] upfrort cash to be used to pay down Hudson debt and excess to balance sheet and or shareholders
o Equity purchase — No less than [$5.50 - $6.00] per share, ie. [$56M - $6 1M] in cash to selling shareholders

*  Assumes [~28%-40%] premium

s |mplies [$75M - $80M)] total equity value

Lennar rolls 100% of shares ([$18M - $20M] in value)

[$15M] -~ Rami contingent note {max value)

[$30M] contingent note based on Tech-Co performance over 2 — 3 years

Hudson Write-Off of no less than [$15M]

[$240M- 524 5M] total transaction value
o Debt [$165M]
o Equity Value: [$75M-$800M)

Centerbridge proposed Lennar take a 9.9% stake in TRG either through a ~[$45M)] cash investment or a combination of share swap
and cash investment (~[$20M] in shares + ~[$25M] investment)

30 days to finish confirmatory diligence and sign definitive documentation
Potential to be paid under a tech licensing fee with [TBD] quantum to provide greater value for shareholders

Centerbridge welcomes management's ability to raise convertible preferred financing at an attractive valuation at Tech-Co
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" fPZ] HUDSON
Overview of Updated Hudson Debt Restructure Proposal P24 crucTore
Scenario 1 Scenario 2
Cash at Close + Mo more than [$95M)] in cash at closing + Nomore than [$105M)] in cash at closing
\?\rmm off o by Beiyer ) * No less than [$22.5M] debt write-off + No less than [$10M] debt write- off
* No more than [$47.5M)] of cash via contingent note « Nomore than [$45M] of cash via contingent nate
Cash from « Mo more than [$15M] contingent note from Rami transaction + Mo more than [$15M)] contingent note from Rami transaction
Contingent Payments « [$32.5M] contingent note based on Tech-Co performance (no later + [530M] contingent note based on Tech-Co performance (no later
than 36 months from transaclion close) than 36 months from transaction close)

+« No more than [£5M] of outstanding debt converted to Prefermed
Corwersion to Preferred + N/A irestment in Tech-Co
« Subject to the same terms as Series A Preferred Stock (see below)

Common Stock Investment « M e« N/A

& Noless than [$30M] new money investment in Series & Preferred
Stock (along with [$5M] debt comwerted into Preferred A Stock as
mentioned above):

Series A Preferred Stock « Liquidation: 1x non-participating preference
Investment in Tech-Co - « MN/A + Dividends: 6,0%, payable if and when declared by the Board
llustrative Summary Terms + Comversion to Common Stock At holder's option and automatically

on () IPC ar (i) approval of a majority of Preferred Stock at initial
ratio 1-to-1, subject to standard adjustments
+ Board seat: Need to discuss full board composition

5 | €3 Houlihan Lokey
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Management Recommendations

Management recommends concurrently pursuing the following

Centerbridge / Invite bid for Company, clarifying deal conditions:

Title Resource Group ® Lennar equity roll /participation

Conversation * FTE reductions amount

Hudson

. * Request term sheet subject to other conditions being met
Conversation

Lennar

. * Confirm Lennar will work constructively with Centerbridge on deal terms
Conversation

Tech-Co Convertible

£ & Firm up interest from strategic investors who want to fund Tech-Co via the convertible preferred
Preferred Conversation v Y P

”"""h“"“'k""t" e HL will leverage existing process to explore feasibility of altemative proposals so that iately informed decision
Ex itiﬂusly Quall'y | W everage existing process 1o explore Teas Iy ot alternative proposals 50 that an appropriately orme eCISIo

can be made by the Special Committee

Alternative Proposals
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Updated Process Timeline

Stats  jJapuary February March

Centerbridge Take
Private Offer

Confirmatary Due
Diligence

Market Check

1
]
L)
1
1
i
]
1
1
i
1
1
PPy PR B e Ap ey MM:..\M.MNMMM e A i L L A A e —
Megaotiate Legal :
Dooumentation i
L L E e L L LA LAY A A AL L A LY A L A AT LA R D LS M Y LA A B R L A L s L L A B A A I < 8 e A R A B A Y A AT A B A R L LR 4 e A A e e R e LT L s P
Sign Definitive g
Agreement(s} :
|
A :' Done in conjunction
ential Go Shop -
o ekt ahacs ! with legal timeline (30 - 45 days)
! (next page)

’\,{Q’ = Holiday

7 | €2 Houlihan Lokey
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Transaction Timeline
One-Step Merger Take-Private

-

T+ T+10 T+30 T+40 T+41 T+80 Close

Execute merger agreement and any ancillary documents Ee3

Begin drafting proxy merger statement o

Beqin executing go-shop &

File HSR (initial review period 30 days)

LR

File Form A with SC DOI for awnership change of DTI

End go-shop

File Preliminany prosy statement with the SEC

Ml
I

Recewe SEC comments on proxy statement

File definitive prosy statement with the SEC

Print and mail definitive prosy statement to stockholders

Prepare stockholder meeting materiaks

Finalize pre-closing matters

Draft and pre clear certificate of merger with DE Secretary of State

MNotify NYSE of the expected closing date and intent to delist

Prepare funds flow

RARR I Eh
o448 4]4]e]d

Confirm directors and officers of sunviving corporations

Hold Stockholkder meeting

File Certificate of merger with the DE Secretary of State L

My b dndundrioe sultony (ings that impeect dosng timing

& |@Hnlmul-y
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Disclaimer

This. presentation, and any supplemental informaticn (written or oral) or other documents provided in connection therewith
fcollectively, the “rmaterials™), ae provided salely Tor the information of the Special Committee to the Board of Directors (the
“Specinl Comenintes’] of Doma Holdngs, Inc. (e "Company’] by Houlihan Lokey in connection with the Special Commities's
consideration of a potential transsction (e “Transaction”) irvalving the Company. This presentation s inccmglete withzat

incomplece view. The materials reflect judgments and assumptions with regard 1o industry perfarmance, genersl Business,
ecoromic, regulatory, madeel and financal condithors and other matters, many of which ane beyond the contred of the
participants in the Trensaction, Any estimates of value contained in the materials are not necassarily indicative of sctual value
orpu-a‘lcﬁuolhlwu resuits or values, which may be significantly mione or lass favorable. Ary analyses relating 1o the value of

reference to, and should be corsidened In confu with. any supp al Infarmation proviced by and discussions with
Hoalihan Lokey in connection therewith. Ary defined terms used herein shall have the meanings set forth herin, even |fs|l:||
defined tenmd hive been given different meanings ltewhene in the mateciak.

The materials are for discussion puposes enly. Houlihan Lokey expressly disclaims any and all Kability. whether direct or
indinect, in contract or Soet or otherwise, ta any person in conrection with the materiak, The materials were pr for
spbeific peraons familiar with the business and afairs of the Company for L in & Specific context and wene not prepaned with
& it publie diselesure or to confarm with any dischosure standards under amy stabe. Tederal ar intemational sesurities lawes
ar ciber kews, nukes o reguiations, snd none of the Spedal Commities, the Company or HauBhan Lokey takes any

ety or da rat purpart to be appraisals o 1o reflect the prices at which any assets, businesses or
securities miry aclually be sokd.

Al budgets. projections, estimates, fnancial analyses, reports and cther nfarmation with respect 1o operations reflected in
the matesials have been prepared by management of the relevant party or are derived from such budgeds. projections,
esfimates, financial analyses, reports and other information or from other sownces, which irvalve numerous ard gignificant
subijective determinations made by management of the reélevant party and/ar which such management hat réviswed and
fourd reasansble. The budgets, presections and estimates contsined in the materials may of may not be schieved and
ditferemnces between projecied results and those aclualy s hisved may be materal. Houlihan Lokey has reled upen

responsibdicy for the use of the materials by persons othes than the Special Commistes. The materishs are p on
confidential basis solely for the information of the Special Committes and m sy not be declosed, summanized, reprodiuced,
disseminated or quated or otherwize referred to, inwhale or in part, without Houlihan Lokey's supeess prior written consant
rBng any other pr hergin, the Coam pany (Bnd each employee, representitive or ather agent of the
Company] miy dudase to ary and all persons without limitatian of sy kind., the tae treatment and t stcture of any
transaction and all materials of any king finciuding opinfons or other tax analyses, if any) that are provided 1a the Company
refafing to such 1ax treatment and structure. Howeser, any information relating to the tax treatment and e structure shall
rannain confidential (and the foregaing tentence thall ot apply] 19 the extent necettary b enable any persan 1o comply with
seeurities laws. Far this purpose. the 1ax treatment of 8 Trarsaction is the purpaned of elaimed LS. inceme or franthise
treatrment of the transaction and the tax siruciuee of a transacticn is any fact that may be relevant to understanding the
purperied or claimed U5, income or frpnchise tax reatmant of the tensaction. If the Company plans to disclose information
pursuant 1o the first sentervoe of this paragraph, the Compary shall inform those to whom it discloses any such information
that they may not rely upon such information for any purpose withaut Houllhan Lokey's prior written comsant. Houlihan Lokey
is nat an expert on, and nothing contained in the material: should be corstrued & advice with regard 1o, legal, accounting,
regulanony, insurance, tax or other specialist masters. Houlihan Lokey's role in neviewing any information was Bmited sclely to
e Fariming Susch & eview i it dheser et necessary 1o SUBEON it own advice and analysis and wis noton behalf of the Special
Committea
The matedals necessarily are based on finandal, economic, Markel and other conditions &2 in 4Mect on, and the infarm ation
#dilabie to Houlihgs Lokey 82 of the dste of the matenials. AlRsugh subsequent devslopments may et the contents of
thoe meaterials, Houlihan Lokey has not undenaken, ard is under no obligation, to update, revise of reaffirm the materials. The
makerials are net interdied 10 pronide the sole basts for evaluation of the Transectlen and do not purpert 1o contain al
information that may be required. The matedals do ot address the undsrlying busingss decision of the Company or any ather
party 1o proceed with or effect the Transaction, or the nelative merits of the Transaction as compared 1o ary alternafhve
busingss strategies or transactions that might be avallabls for the Compary or any other party. The materials do not
constitute ary apinion, nar do the materials constitute a recommendation %o the Special Committes, the Company, any
security hoider of the Company or any clher party & to how 1o wabe of aCtwAlh reSpect 10 any matler relating 1o the
Tramsaction of slhensiss or whether 1o by of sall ary ssets o securilies of any company, In preparing the materials
Heallhan Lokey has acted as an indepandent cantractor and nathing in the materiss ks intended to create or shall be
construed as creating a fiduciany or other relatiorship between Houlihan Lokey and any party. The materials may not reflect
infarmation known 1o other professionals in other business areas of Houlihan Loley and its affiiates.
The preparation of the materials was a complex precess invehing quanditative and qualitathve judgmenis and determinations.
with respect be the financial comparative and other analylic methods employed and the adaption and application of these
methods te the unique Facts and circumstances presented and, therefare, & nat readily susceptible 1o partial anahyis or
summary deseription. Furthemorne, Houlihan Lakey did not sttribule any particular weight to army analysis of factar considered
Bry it But rather made qualitative judgeents as 1o the sigrificance and relevance of aach analysis and fsztar. Ench anatytical
rechrigue has inherent strengths and weaknesses, and the natuse of the avallable information may further affect the value of
particular technigues. Accordingly, the analyses contaired in the materials must be considenad as a whoke. Selecting portions
of the analyses. analytic methods and factors without considering all analyses and factors could ceate a miskeading or

2 | €5 Houlihan Lokey

5 mace by ent of the Company that such budgets, projections and estimates have been reasanably
NDMM good faith on bases reflecting the bast currently swilable estimates and judgments of such managemant tor, with
respect to information obtained frem public sources, represent reasonable estimates and Houlfhan Lokey expresses no
opinion with respect to such budgets, projections or estimates of the ssumplions on which they are based). The scope of the
financial snalysis contained heren i based on distussions with the Company Including, without fndatan, regarding the
methadologies to be ulifived), snd Houlhan Lokey does not mske ary representation, sxpaess of ingled, as 1o the sufficency
or adequacy of such fimancial analyshs or the scope thereof far any particular purpose,

Houlikan Lakey has assumed and relied upan the accuracy and completeness of the finsncsl and other information provided
10, diseurssed with or reviewed by it withaut [ard without assuring responsibility for) independent verification of such
nformation, makes no representation of wamanty enpress of imphed) in respect of the sccuracy of completeness of such
infermation and has further refled upen the assurances of the Company that it i not eware of any facts or circumstances that
wadd make such informasion inecourate or mbsleeding. In addition, Houllhan Loiey has relied vpon and assumed, without
independent verification, that there has been na change in the business, assets, Babilities, fnancial condition, results of
operations, cash flows or prospects of the Company ar ary ather participant in the T sirce the respective dates of
the most recent financal and other inf 1, finanial or it 10, discussed with or reviewsd oy
Hesulibin Lokey thiat would e matedial 10 its anadrses , and that the final forms of u\-, draft doouments redewed by Houlihan
Lokeary will nat differ i any materdal mspect from such draft documents

The materisls are not an offer 1o sell of a tolicitation of an indication of interest i purchate any security, oplien, commedity,
fuuire. [Ban of urfency. The Mmaterials o Hat conStme & cammitment by Houlihan Lakey of any of its sflates o undenaite,
subserite for or place any securities, 1o exend of armange oredit, of 1o provide any other sendces. In the ordinary course of
business. certain of HouBhan Lokey's affifates and employees. s well as investment furds kn which they may have financial
Interests or with which they may co-imeest, may acquing, hold or sell, long or short positiens, or trade or otherwise effect
transactions, in cebl, equity, and other securities and financial instrumeents. (induding loans and other obligations) of, or
imsesimants in, the Comparry, ary Transaction counterparty, any other Transaction panticipant, any other financially interested
party with respect 1o any transaction, other entities or parties that are menticned in the materials, or any of the foregeing
enlities of partkes’ respective affiliates, subsiciaries, investment funds, portfolio companies and representatives [cobectively,
tha “Interested Panties™). or any currency or commodity that may be imvolved in the Transaction, Houlihan Loley provides.
mergers and acquisitions, restructuring and other sdvisory and consulting senvices to clients, which may have in the past
included, ar may currently of in the future include, cne or mare interested Parties, for which sendices Houfhan Lokey has
received, and My feceive, compensation. Althaugh Houliban Lokey in the course af such actvities and relationships or
oUtvETWisE My have Soguened, oF may in the Riture bguine, information aboat one oF more InMerested Parties of the
Transaction, ar that sthersise may be of interest t2 the Special Committen, or the Company, Houlihan Lokey shail have ng
abligatien to. and may not be contractually permitted to, dischose such Information, or the fact that Houhan Lokey | in
possession of such infarmation, to the Special Commitiee, or the Company or to use such informationon behalf of the Special
Committes, o the Compary. Haulihan Lokey's persannisd may make statements of provide achice that is contrary 1o
infarmation contained in the materials.
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Executive Summary

+ DHI Sale: The Company has received written Letter of Intent and Exclusivity agreement from Centerbridge on Wednesday,
January 24t

+« Company has provided comments to the agreement largely consisting of terms they were silent on (e.g. share of capital

Situation raise economics between shareholders and Tech-Co in Hudson 2 scenario, go-shop provisicns)

Overview
« [TRG / Centerbridge confirmed our edits were acceptable]

« Capital Raise: The Company has reaffirmed indications of interest from several smaller strategic investors who would be willing
to invest in Tech-Co, depending on ultimate deal configuration

« Centerbridge and Lennar to continue conversations on Lennar participation

Management Views « Continue identifying and confirming additional investment participation

SO special Committee provide approval to sign LOI and exclusivity agreement assuming no material changes to the proposal by

Centerbridge

Additional « LOI and exclusivity allow company to continue dialogue for minority interest capital raise in Tech-Co

Capital Raise

+ Company will continue to lock to confirm capital commitments in parallel to CB's diligence process and contract negotiations

3§ Houlihan Lokey




Indicative Centerb

Upfront Cash

Lennar Investment

Contingent
Payments to Hudson

Debt Write-Off .

Transaction Value

Tech-Co Preferred
Investment

Other

CONFIDENTIAL | PRELIMINARY DRAFT SUBJECT TO MATERIAL REVISION
ridge Take-Private Proposal

No less than ~[$185M)] total cash upfront on enterprise value basis
e [$95 - $105M] upfront cash to be used to pay down Hudson debt and excess to balance sheet and or shareholders

= Equity purchase - [$80M - $90M) or [$6.00 - $6.75] per share (note: calculated based on the current share count before dilution
and gross of any deal related transaction costs)

# Assumes ~[46%-65%] premium "
o [$51M - $61M] to selling shareholders assuming Lennar rolls all shares
Centerbridge proposes Lennar invest ~[$45M] cash investment or a combinaticn of share swap and cash investment (~[320M] in
shares + ~[$25M] investment)
[$15M)] - Rami contingent note (max value)
[$30M)] preferred equity and other contingent security at the Tech-Co
s Preferred / contingent expected to vest 50% at the end of 2025 and 50% at the end of 2026
+ Hudson receives additional [$2.5M)] if revenue projections are exceeded by at least 10%
Hudson Write-Off of no less than [$12.5M)

[$245M-3255M] total transaction value

« Debt: [§165M)

« Equity Value: [SB0M-390M]
If Hudson invests [$25M] in additional capital to Tech-Co, they will receive an additional [$30M] in Tech-Co preferred convertible
securities and all other investors that contribute capital to Tech-Co would receive preferred convertible securities

* Tothe extent investors outside of TRG invest in TechCo, the first $12.5 million of such TechCo Capital Raised would be paid to
Company shareholders to increase cash purchase price per share, and any excess over $12.5 million would be shared 50% to
Company shareholders and 50% to fund TechCo operations

Potential to be paid under a tech licensing fee with [TBD] quantum to provide greater value for shareholders
Management has asked for [45] day go-shop being negotiated and 1.5% breakup fee
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. y¥] HUDSON
Overview of Updated Hudson Debt Restructure Proposal L) Py
Scenario 1 Scenario 2

Cash at Close » Mo more than [$95M] in cash at closing * No more than [$105M] in cash at closing

Debt Assumed by Buyer / tha- ite-

Written off & Mo less than [$22.5M)] debt write-off + Mo less than [$10M] debt write-off

s No more than [$47.5M)] of cash via contingent note & No more than [$45M] of cash via contingent note
Cash from « Mo more than [$15M] contingent note from Rami transaction * No more than [$15M] contingent note from Rami transaction
Conlihgent Payments = [$32.5M)] contingent note based on Tech-Co performance (no later » [$30M] contingent note based on Tech-Co performance (no later
than 36 meonths from transaction close) than 36 months frem transaction close)

¢ No more than [$5M)] of outstanding debt converted to Preferred
Conversion to Preferred  NA investment in Tech-Co
* Subject to the same terms as Series A Preferred Stock (see below)

Common Stock Investment . NS . N/A

+ No less than [$25M] new money investment in Series A Preferred
Stack fincluding [$5M)] debt converted into Preferred A Stock as
mentioned abowe):

Series A Preferred Stock * Liquidation: 1x non-participating preference
Investment in Tech-Co - » M/A + Dividends: 6.0%, payable if and when declared by the Board
lllustrative Summary Terms « Conversion to Common Stock: At holder's option and automatically

on (i} IPQ or (ii] approval of a majority of Preferred Stock at initial
ratio 1-to-1, subject to standard adjustments

+ Board seat: Need to discuss full board composition

5§ Houlihan Lokey
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Disclaimer

This p 2, andl any supp ir (written o oral) or sther dacuments provided in conmection therewith
leoliectively, the “materials”), ane provided solely Tor the information of the Specal Committee to the Boand of Directors (the
“Special Commitine”) of Doma Heldings, Inc (the “Company”) by Houlhan Lokey in connection with the Specal Commétiee's
cenpderation of a potential trarsaction (the "Transaction”) invelving the Company. This presentation ks incomplete without
raference to, and should be considered in conjunction with, any supplemantal information provided by and discussions with
Heulihan Lokey in connection therenith. Any defined terms used herein shall have the mesnings st forth herein, even if such
defined terms heve been given different meanings elsewbere in the mabesials,

The maberials are for Giscussion purposes only. Haulihan Lakey expressly siaclaims sy and all liabikty. whether direst ar
Inedinect, im conract of tort of othersdse, to any BEron in connectizn with the materias. The materials were prepared for
specific persons familiar with the business and affairs of the Compary for use in a specific context and were not prepared with
aview bo public disdosume or 1o confom with any disclosure standarnds under any state, federal or intemational securities laws
or cther kbaws, rules or regulations, and none of the Special Committes, the Company or Houliban Lokey taloes any
respansibility for the use of the materists by persons other than the Specisl Commitiee. nnmmmluep—mmnna
confudential basis sobely for the nfaematon of the Special C and mary not be summanzed,

incomplete view The materials refiect judgments and assumptions with regard i industny perfarmance, general business,
economic, regulatory, market and financal conditices and ather matbers, many of which are beyond the control of the
paricipants in the Trangacton Any estimates of value contained in the matenals are not nesessanly indcatve of achual value
o gredicthoe of future nesults or vidues, which may be significantly mone or bess fivorable, Any analyses relabng io te value
of agsats, businesses or securities 8o not purport to be appraisals or to reflect the prices at which any assets. busingsses or
securities may actually be sold.

Al budgets, projections, estimates, finandal analyzes, reports and cther information with respect to opérations reflected in
the Fratenals have been prepaned by marsgement of the relevant party of are derived from such budgets, progections,
estimates. financial analyses, mports and other information or from cther sources, which invobe numenous and significant
subjective made by mar of the relevant party andfor which such management has reviewsd and
found reasonable. The budgets, peojections: and estimates contained in the materials may or may nat be achurved and
differences betaesn projected results and those actually achieved may be material Houlihan Lokey has relied upon
representations mase by mansgemnent of the Company that such budgets. projections and estimates hisve been reasanably

cissaminated or guoted of ctherwise refermed 10, in whaole o in part wathout Houlihan Lokey's axpres morwn'hn consent.
PMeotwithstanding ary cther provision herein, the Company (and each employes, representative of other agent of the
Comgany) may disclose & any and all persons without limitation of ary kind. the tax treatment and tax structure of any
transaction and all materials of sny kind (incuding opinions of other tax analyzes, if any) that are provided to the Compary
relating 1o such L reatment and structure. However, any infarmation nelating 1o the tax treatrnent and b strscture shall
remain confidential (and the foregaing sentence shall not apphy) 1o the extent recessary to enable any persen to comply with
securities lews. For this purpose, the tax treatrment of a trarsaction is the purported of daimed LS. income or franchise tax
treatrment of the trersaction and the ta strcture of & transaction i any fact that may be relevant to understanding the
purparted or claamed LS, income of franchise tax treatmsent of the transaction. If the Company pians 1o dsdose information
pursisant to the first sentence of this paragraph, the Company shall inform those 1o whom it disdloses any such information
that they may not rely upan such information for any purpose without Houlihan Lokey's pricr written consent. Houlihan Lokey
12 ol an expert o, and Rething conthined in the matenals should be constned b advice with regand 10 legal, sccouniting
regulatany. ingurance, e of other spacialist marters. Hoalihan Lokey's role in nsdewing any infomation was kmited solely to
perfonming such & eview & it deemed necsssary 10 Support its own advioe and analysis and was not on behalf of the Specal
Committes

The materials necessarily are bated on financial, economic, market and other canditisns a5 in effecton, and the infarnation
available 1o Howlihan Lokey as of. the diste of the materials. Although subsequent developments may affect the contents of
the: rraterisls, Howliban Lokey has not undertaken, and is under no obligation, 1o update, revise or reaffirm the materials. The
ratenials ae not inbended 12 provide the sole basis for evaluation of the Trargaction end do not purport to contain all
inforrmation that may be required. The material do not address the underlying business decisian of the Company or any
other party t2 proceed with or effect the Transaction, or the relative ments of the Transacticn as compared 12 any alternathve
business strategies or tansactions that might be aailable for the Comgany or any other party. The materials do not.
constitube any opinion, nor do the matenals constitute a recommendation o the Special Committes. the Company. any
security hokler of the Compary of ary other DAY 88 10 haw o VoUe OF 8Ct with ReSpect 1 ary MATTer relating 1o the
Transaction of olherwise or whither 1 buy or sell any sssets or securnites of any company. In preparing the materials.
Heulbihan Lokey has. acted as an independent coniractor and nothing in the matenals 5 infended to create or shall be
censtrund as creabing a fiduciary g¢ other relationship between Houlihan Lokey and ary party, The materials may rot reflect
information known o other professionals in other business areas of Houbhan Lokey and its affiliates.

The preparation of the materisls was o comples process imvohing quantitative and qualitative judgments and detemminastions
with respect 1o the financial, cormparative and other analytic methods ernployed and the adaption and application of theie
rrathads to the unigue facts and arcumstances presented and, thensfone. © not resdly susceptble to paral anahsis o
samimany descigtion. Furthermaone. Houlhan Lokey ded not attmibute any particular weight to any analysis or factor considered
by i, but rather madie qualitative judgments as to the sgnificance and redevance of sach analysts and factor Each analytical
technique has inherent strengtie and weaknesses, and the nature of the available information may further atfect the value of
parficular techniques. Accordingly, the anabyses contained in the materials must be considered s a whole. Selecting portions
af the anahyies, snalytic methods and factors without corsidenng ol analyies and factors could creste & mishesding or
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in good faith on bases reflecting the best curently svailable and judey of such lor, ik
rREpACT 10 information chtained from public SoUTEs MEPRESEnt Feasonabie ESUMates ang Houlihan Lokey Dpmsses ne
opifeon wih respect 10 such budgets, proctions or estimates of the assurmpltions on which they are basedy The soope of the
financial analysis contained herwin s based on discussons with the Company (including, without lmitaton, regarding the
methodologies to be utilized). and Houlihan Lokey does not make ary representation, express or implied, a5 to the sulficency
or sdequacy of such financial analeis or the scope thereof for any particulsr purpode

Healihan Lekey has assurned and relied upsn the scourscy and completeness of the financial and other infarmation previded
b, discussed with o reviewed by it without fand without sssuming responsibility forh independent verification of such
inforrnation, malkes no representation of warmanty (sxpress of implied) in respect of the accuracy or completeness of such
infoarnation and ks further relied upen the assumnces of the Company that it i5 not swane of sy facts or diroumstances that
would maice such infarmation inaccurate or misleading In addition, Houlihan Lokey has relisd upon and assumed, without
independent verification, that there has been no change in the business, assets, labilities, finarcial condition, results of
OpErations, cath flows or progpects of the Company o sy Stver partiKipant in the Trandaction since the rapactive dates of
tha st necent financal stabemsents and other inbormation, finandal or othensse, provided to, discussed with o reviswed by
Haalihan Lokey that woald be matenal to s analyses , and that the final forms of any draft documents revievsed by Houlihan
Lotkey will not differ in ary material respect from such draft documents,

The materials are not an oifer to sell or a salisitation of a7 indication of interest 1o purchase any security, option, commodity,
Future, loan or currency. The materials do not constitute a commitment by Houlihan Lokey or any of its affilates to
ungenarite, subgeribe for or place sy securities, to extend or amange credit, o ta provide Bny other serdces. In the ondinary
course of business, cerain of Houlihan Lokey's affilistes and employees, as well a3 investment funds in which they may have
financial interests o with which thay may co-invest, may acquire, hold or sell, lang or short positions, of trade or otherwise
affect trnsactions, in debt. equity, and other secunties and finandal instruments (including |oans and other obligatiznsy of or
investments in, the Compary, any Transaction counterparty, any ather Transaction participant. any cther finardially interested
party with respect to any transaction, ather entities or parties that are mentioned in the materials, or any of the foregoing
enlites of parties respective affiliates, subsidiaries, investment funds, partiols companies and representatves (collectively,
the Tinterested Parties”), or any oumency or commaodity that may be invehved in the Trarsection. Houlihan Lokey provices.
mergers amd Aoqu isitons, restnacturing and other advisory and consulting services to clients, which may have in the past
inchaded, or may curmently o in the future include, one or mone Inferested Parbies. for which servces Houlihan Lokey has
recetved, and may receive, compersation. Although Houliban Lokey in the course of such activities and relaBionships or
othenaise may have acguined, or may in the future asguire, infarmation about one or more Interested Parties or the
Transaction, or that othersse may be of interest to the Specl Commitiee, of the Company, Houbhan Lokey shal have re
obligation 1o, and mey not be contractually peemitted 1o, dischose such infomation, or the fact that Houlihan Lokey s in
possesmon of pach inforrmanon, 1o the Special Committes, or the Company o 10 use such mformation on behalfl of the
Special Committes, or the Company. Houliham Lokey's personnel may make statemants or provide adice that s contrany to
information contained in the materiaks.
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Estimated Pre-Fee Shareholder Cash Per Share

Dollar Per Share Calculation
($ and shares in millions; price per share actuals)

3Q 2023 Share Count 13.44 |A
Estimated Share Count Incl. Dilution 14.18 |B |
Additional Dilution 5.5%

No Financing Scenario

Centerbridge ("CB") LOI Range § / Share $6.75 |£

CB Equity Value $90.0 [p|

CB Cash to Hudson offer $95.0

CB Cash to Shareholders + Hudson $185.0 |F
Hudson Tech Co Financing $0.00
Outside Tech Co Financing 0.00
Total Tech Co Financing $0.00
Tech Co Financing 5plit to Shareholders 0%

Financing Cash to Shareholders $0.00

Total S/H Cash Before Expenses $90.00

Per Share (as of 3Q 2023) $6.70

Per Share (Pro Forma for Addl. Dilution) $6.35

Commentary

A Latest quarterly filing

1 Estimated Feb-24 employee share dilution of [314K] shares + estimated Change of Control dilution of [425K] shares!?

C | Based on LOl approx. $6.00 - $6.75 per share (gross of fees)

E If no financing, $10m of cash otherwise payable to Hudson goes to 5/Hs for ~$90M total (gross of fees)

Financing Example
Scenario

600 C
$80.0 |
$105.0

$185.0 F

$25.00
10.00

$35.00

55% @

$19.25

$99.25
$7.39
$7.00

?| Unlikely to do Financing without at least another $10M to S/Hs, thus ~$80M would be at least ~$90M+ in Financing Scenario

F LOlapprox. $185M

G TBD. Unlikely to do Financing without at least another $10M to S/Hs - additional ~$0.75 per share (3Q 2023 share count) or ~$[0.70] per share (pro

forma for dilution)
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Estimated Post-Fee Shareholder Cash Per Share

Dollar Per Share and Premium Calculation
($ and shares in millions; price per share actuals)

" (1 N P e Seanarie Financing Example Scenario

Estimated Fee Expense Summary
9 {Assumes S35M)

Name Type Low High Low High
HL Fees Sale / Faimess / Restructuring / Cap Raise $6.50 £6.50 $7.75 $7.75
MB Fees Regulatary Counsel ' 0.05 0.08 005 0.08
DPW/Latham Company/SC Counsel 2.50 2.50 2.50 2.75
Deloitte Audit 0.20 0.20 0.20 0.20
Hudson Legal Reimbursement 0.00 0.00 0.03 0.10
[Totals $9.25 $9.28 $10.53 $10.88
Centerbridge Min Fee Coverage™’ {5.00} {5.00) (5.00) (5.00)
|Expenses Net of Centerbridge Min Fee Coverage $4.25 $4.28 $5.53 $5.88
| Total Cash to 5/Hs before Expenses £90.00 $90.00 $99.25 £99.25
|Net Cash to 5/Hs Assuming $5M CB Fee Coverage $85.75 $85.73 $93.72 $93.38
Shareholder Cash Per Share
C8 pays $5m fees - Share Count Pro Farma for est. Addl. Dilution $6.05 $6.05 $6.61 $6.59
Control Premium (as of 1/30/24, adj. for dilution) 46% 46% 60% 59%
Control Prerium {as of 1/30/24, 30-day VWAP, adj. far dilution) 45% 45% 58% 58%
Control Premium {as of 1/30/24, 90-day VWAPR, adj. for dilution) 30% 29% 42% 47%
CB pays all fees - Share Count Pro Forma for est, Addl. Dilution $6.35 $6.35 $7.00 $7.00
Control Premium (as of 1/30/24, adj. for dilution) 53% 53% 69% 69%
Control Premium (as of 1/30/24, 30-day VWAP, ad]. for dilution) 52% 52% 68% 68%
Control Premium (as of 1/30/24, 90-day VWAP, ad]. for dilution) 36% 36% 50% 50%
CB pays all fees - 30 2023 Share Count $6.70 $6.70 §7.39 $7.39
Control Premium {as of 1/30/24) 58% 58% 4% 74%
Control Prerium (as of 1/30/24, 30-day VWAR) 57% 57% 73% 73%
Control Prernium {as of 1/30/24, 90-day VWAP) 40% 40% 55% 55%

(1) Fees are appraximations bosed o imput/dicussion with eoch prafessional coumterpart

(2) S50-375k if UTC transfer, else 525k

(3) Minimum Buyer Commiiment, As currently commumicated. 8 will werk te find adaitional value in diligence 1o poy fees

4 & Houlihan Lokey
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Summary of Selected Transaction Terms

« Parties to the Transaction:

— [TARGET] HOLDINGS, INC., a Delaware corporation (the
“Company” or "Doma”)

- RE CLOSING BUYER CORP., a Delaware corporation ("Parent”)

- [RE CLOSING MERGER SUB INC.], a Delaware corporation and
wholly owned subsidiary of Parent (“Merger Sub”)

s Form of Transaction:
- Merger Sub will merge with and into the Company

- the Company will survive the merger as a wholly owned
subsidiary of Parent

« Transaction Consideration:

- $[6.10] per share of Company Common 5tock (the “Merger
Consideration”)

[y of an everview of selec
of Merger dated [3/8/20:

Nete: This
Source: Draft

(the “Agrearment”)

Certain Conditions

— Affirmative vote of holders of (a) at least a majority of the
voting power of the outstanding shares of Company Common
Stock and (b) at least a majority of the voting power of the
outstanding shares of Company Common Stock held by the
Disinterested Stockholders.

Go-Shop
- 40-day go-shop period

Company Termination Fee

- [To equal 2% of the equity value of the Company] if
terminated prior to the expiration of the go-shop period

- [To equal 3.5% of the equity value of the Company] if
terminated after the expiration of the go-shop period

terms and is not intended fo cever ol ferms or detoits of the Transoction,
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Merger Consideration Overview

(dallars in actuals)
Implied Premiums
Implied Premium

of Merger
Trading Period Selected Consideration over
As of 3/8/24 Metric [1] Selected Metric
R L
| Merger Consideration [2] $6.10 -- |
Lo . s, s . s, . s, . S, . s . S S . T T - - - 4
1-Day Closing Price $5.51 10.7%
5-Day VWAP £5.18 17.9%
10-Day VWAP $5.00 22.1%
20-Day VWAP $4.65 3N.1%
1-Month VIWAP $4.64 314%
F-Month VWAP $4.49 35.9%
6-Month VWAP $4.75 28.5%
9-Month VWAP $5.89 6%
1-Year VWAP $6.48 (5.9%)
52-Week High - 3/8/23 Closing £12.08 (49.5%)
52-Week Low - 2/23/24 Closing $3.91 56.0%

o o eumulative troding octivity over designated number of trading days (based on intraday trading) per Blaomberg as of 3/

Daily Price/Volume Graph - Last One Month

E— iclume thousards) — =————Price
Clesing Price (3] Yalume
(thousands)
$6.00 | 100
o0
55.50 &0
$5.00 70
&0
5450 50
40
S4.00 30
5350 @
10
$3.00

FEEEEEEFSEEEIES

Historical Trading Activity - Last One Month VWAP [1]

VWAP Velume: 0.3 million
VWAP": 54.64
Intraday Low: §3.90
Intraday High: $5.74

56.0%
31.9%
24% il
: 0.0%
£4.00- $4.50- $5.00- §5.50- $6.00+
$4.50 £5.00 £5.50 $6.00
38724
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O 2 FINANCIAL ANALYSES

Houlihan Lokey
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Financial Analyses Summary
(Consolidated)

(dollars in

Implied Equity Value Per Share Reference Range

$8.00

$7.00

$5.00

$3.00

$2.00

actuals)

Consideration":

Merger
£6.10

$3.74
Selected Companies Analysis Discounted Cash Flow Analysis
Sum-of-the-Parts Surn-of-the-Parts

FY 2025E

: CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Financial Analyses Summary (cont.)

(Consolidated)
(dollars and shares in millions, except per share values)
Analysis Analysis
Sum-of-the-Parts Sum-of-the-Parts
FY 2025E
Implied Equity Value Reference Range - Undenwriter 2930 -- $317.2 3016 -- 13276
Implied Equity Value Reference Range - Enterprise $1043 - $130.3 $1011 - $129.1
Present Value of Company Corporate Expenses ($215.0) -- ($242.6) ($215.0) -- ($242.6)
Implied Equity Value Reference Range - Consolidated $182.3 -- $205.0 $187.8 -- $214.2
Cash and Cash Equivalents as of 12/31/2023 1] [2] $157 - $15.7 $157 - $15.7
Present Value of Net Operating Losses [3] 445 - 4.9 45 -- $49
Book Value of Earnouts [1] [4] §125 - $125 4125 -- $125
Total Debt as of 12/31/2023 [1] [5] ($163.7) -- ($163.7) ($163.7) -- ($163.7)
Implied Total Equity Value Reference Range $512 - $74.4 $568 -- $83.6
Diluted Shares Outstanding (1] [6] 152 - 152 -- 15.2
Implied Equity Value Per Share Reference Range  $338 - $450 $374 - $550
sh and cosh equivatents of $50.3 million as of 12/3 12023, Evcludes restricted cash of $5.2 million 0 of

S/2024, ta the extent in-the money (hased on the treasury method), and (i) 1.3 million restricted
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: 2 FINANCIAL ANALYSES
Underwriting Segment

Houlihan Lokey
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Financial Analyses Summary

(Underwriter)
(dollars in millions)
Selected Companies Discounted Cash Flow
Analysis Analysis [1]
FY 2025E Terminal Multiple
Adjusted Met Income 110 - 12.0x
Discount Rate
Corresponding Base Amount $£243 16.0% = 17.0%
Selected Multiples Range 100 - 11.0x
Implied Equity Value Reference Range s242.7 == §267.0 5251.3 - 52773
Excess Cash [2] 3503 - §50.3 $50.3 - 3503
Implied Equity Value Reference Range - Underwriter $293.0 - §317.3 5301.6 - 53276

L) CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Selected Historical and Projected Financials

(dollars in millions)
Fiscal Year Ended Decembaer 31, Fiscal Year Ending December 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Het Writlen Prentiunts $476.3 5385.1 52849 $3250 s4142 S4TER
Fee Income 35 27 20 23 62 153
Ivestment Income 29 25 48 a6 47 55
[Total Revenue §482.7 53903 5291.7 $331.9 §425.1 $4076 | [ 195w |
Growth % 19.35% 25.3% T1.8% 2871% 17.1%
Premivrns Retained by Thind Partes 14004 [3189) 235.3) {264.7] (336.9) {3B7.8)
[Retained Premiums and Fees $82.3 $71.4 $56.4 $67.2 $83.1 51098 | [ za8% |
Growtit % 13.5% 20.9% 19.1% F1.2% 24.6%
Direct Labor (8.4 [10.4) . (103 nm (1zn
Tatal Prevision For Claims e [1%8) 148 (153 &7y 20,1
Tithe Exarm & Closing (1.2 1.4y 2m 2.5 (2.0} [ER]
Premiven Taves 4] (T8) [6.5) n (oo (10.4)
Office Supplies - File Related [ oty 0.1 [an oy 0.
Other Diredt Bxpenses (0.6 (0.5) [0.4) (4] (2.0} 5.7
Taotal Direct Fulfllment Bxpernses (387 338 1354) (3600 [42.5) (53.2)
|Adjusted Gross Profit 436 $37.6 $21.0 $31.2 $45.6 566 | | 3m2m |
Margin % of Totm! Revenue 0% 96% 2% 4% [ 11.4%
Margin ¥ of Retained Framiums and Fees 529 52T 72N AE5% ST STEW
Customer Acquisition Costs [5:9) i [54) [6:6] (r.2) 7.6
Indirect Labor [5.5] (&7 3] (4,51 [EX:1] 5.0
Hardware & Software - Infrastructure 0.8 (05 0.2 0.2 02) 0.2
Oiher Expenses L] nz nmn (20 (0 2.0
Outside Professional Senices 3 [{ck3] 03 [@.3] (03 0.3
Tatal Decupancy [0.3] (03) [0.3) [0.31 (0.3) i{0.3)
Other Cperating Expenses (13.8) [&0) 1.7 (140 [149) (15.4)
| EBITDA $29.7 §521.6 56.3 §17.2 5307 sa.2 | [ s7aw |
Margin % of Totm Rewenie 6.2% 55% 2.2% 5.2% 2% 8.3%
Margin % of Retained Premiums and Fecs 36 1% 30.3% T7.7% 25.6% 34.5% I.6%
Growtih % - -27.3% -Ti.o% 1F4E% FaA% L
bcome Tax Expense 63 (39) [24) (361 (B5) &N
Interest Expenses 9.0 oy 0. [} oo ]
Urrealized Gains/(Losses) on Investments @1 [{1:] 05 [T} oo ]
Realized Gains/(Losses) 10 o) 0.0 a0 0o 00
[Adjusted Net Income $226 $187 335 3136 5243 s226 | [ mox |
Margin % of Total Rewenie 4.7% T 1.2% 41% 5% 6.5%
Margin % of Retained Premiunt and Fees 274% 26.3% 61% 203% 27.5% 29.7%
Growth % - ~17.0% -81.5% 224N Fa4% 2.2%

ticws arvd Amort

, adjusted for certoin non-recerring i
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Selected Companies Analysis

(Underwriter)
(daollars in millions, except per share values)

Equity Market Value [1] [2] to

Share Equity Market Adjusted Net Income

Selected Company Price [1] Value [1] [2] FY 2024E FY 2025E
Fidelity Mational Financial, Inc. %50.38 $13,900.2 10.0% B.6x
First American Financial Corporation $55.79 $5,807.7 12.5x 10.7x
Investors Title Company $157.25 $£304.0 NA NA
Old Republic Internaticnal Corporation §28.95 §8,404.5 11.2x 10.8x
Stewart Information Services Corporation 61.27 §1,755.8 20.1x 12.4x
Low 10.0x 8.6x
High 20.1x 12.4x
Median 11.9x 10.4x
Mean 13.5x% 10.5x

12 &) Houlihan Lokey
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Discounted Cash Flow Analysis
(Underwriter)

(dollars in millions)

Pro
2024E [1]
Dividends $5.2 $13.6 s24.3 $32.6 [ —
Growth Rate [2]
Discount Rate
16.00% 53% 57% 61%
16.25% 55% 5.95% 63%
16.50% 5T% 1% 6.5%
146.75% 59% LAt (]
17.00% 61% 6% 70%
Fr::':llﬂv::“ PV of T:;ll:';l!\lll\'l:ui imnBed Eauity Vaks PV of Terminal Value as a % of
o ands s a tiple o mpl quity 0] R
(2024 - 2027) 2026 Adjustid Net Incoma [3] Equity Value
Discount Rate 11.0% 11.5x 12.0x Discount Rate
16.00% $554 $202.5 227 f22z20 $zs5e8 $265.1 §277.3 16.00% TAE% Ta3% BO0%
16.25% $55.1 $200.8 $21.0 §220.2 $256.9 2661 $275.3 16.25% 78.5% 793% B00%
16.50% j548 + $200.2 42093 $218.4 = 82551 L F] $2731 16.50% 85% 19.2% N
16.75% $546 $1945 $207 6 §2166 $2532 $262.2 $2712 16.75% T84% FEF T9%%
17.00% $54.4 $1969 $2059 $2148 §2513 $2603 §269.2 17.00% Tad% 79.0% T98%

Refer to Cos

8.8
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2 FINANCIAL ANALYSES
Enterprise Segment

- Houlihan Lokey
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Financial Analyses Summary
(Enterprise)

(dollars in millions)

Selected Companies Discounted Cash Flow
Analysis Analysis

FY 2025E Terminal Multipl
Total Revenue 2.50% = 3.0k
Discgunt Rate
Corresponding Base Amount £52.1 16.50% - 17.50%
Selected Multiples Range 2.0 - 2.50x
Implied Enterprise Value Reference Range $1043 - 51303 £101.1 -~ %1294
Cash and Cash Equivalents as of 12/31/2023 [1] $0.0 - $0.0 $0.0 - £00
Total Debt as of 12/31/2023 [1) $0.0 -- $0.0 $0.0 - 0.0
Implied Equity Value Reference Range - Enterprise $1043 - 51303 $101.1 == $129.

iy o CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW
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Selected Historical and Projected Financials

Enterprise
( F :I *Confidential treatment requested

Fiscal Year Ended December 31, Fiscal Year Ending December 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Traditional Enterprise [1) §321 {208 $2.4 $2.7 £3.2 £3.2
i 0.0 0.0 0.0 43 232 373
= 0.0 00 0.0 27 142 225
[ 0.0 0.0 0.0 09 116 14.0
| Total Revenue $32.1 £20.8 $2.4 £10.7 £52.1 $77.0 | | NMF |
Growth % - -35.1% -88.6% 348.8% 287.1% 47.6%
Direct Labor (27.7) (26.7) (1.9) (3.3) (1.3) (15.1)
Direct Non-Labor (7.0) (6.6) (1.3) 3.7n (14.00 (20.3)
Total Provision for Claims 0.0 (1.2) (0.1) (0.2) (0.9) (1.5)
Total Direct Fulfilment Expenses (34.7) (34.5) (3.3) (7.2) (26.2) (36.8)
|Adjusted Gross Profit ($2.6) (513.7) ($0.9) £3.5 £25.9 $40.1 | | NMF |
Margin % -8.2% -65.6% -37.6% 32.9% 49.8% 52.1%
Customer Acquisition Costs {7.0) (5.4) (0.8) (1.0) (2.3) (3.2)
Indirect Labor (9.0) (6.0) (1.6) (1.5) (1.5) (1.6)
Indirect Mon-Labor (3.1 (2.8) (2.2) (0.2) (0.3) (0.3)
Other Operating (0.8 (0.8) (0.3) (0.2) (0.2) (0.2)
Total Indirect & Other Expenses (19.9) (14.9) (4.9) 2.9) 4.3) (5.3)
[Adjusted EBITDA ($22.5) (528.6) ($5.8) $0.6 5216 $348 | [ _nNmE |
Margin % -70.2% -137.2% -241.5% 5.6% 41.5% 45.2%
Growth % - NMF NMF MNMF NMF 61.0%
Additional Financial Information
Capital Expenditures $4.1 $4.7 $5.3
Change in Net Working Capital $0.0 $0.0 $0.0
Stock-Based Compensation $20.8 $21.1 $21.0
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Selected Companies Analysis
(Enterprise)

(daollars in millions, except per share values)

Share Equity Market Enterprise Enterprise Value [1] to Revenue
Digital Insurance Carriers Price [2] Value [2] [3] Value [2] [3] FY 2024E [4] FY 2025E [4]
Hippo Holdings Inc. SE]] T~ %4836 346 3 1.00x 0.78x
Lemenade, Inc. S 1,313 $1.0158 1.97x 1.53x
Reot, Inc. $45.77 $756.4 $467.8 0.53x 043«
Low 0.53x Od3x
High 197« 1.53x
Median 100 OTBx
Mean 117« 0.91x
Property Software, Data & Services
Agibysys, Inc. £7653 £2.199. $2.0829 B [
Altus Growup Limited £3765 11,7609 51,8580 310 27T
AppFolic, Inc. 122773 $84514 $8.239.7 1078 .99
Blend Labs, Inc. 4310 $8484 $867.2 4.B6x 3.76x
MeridianLink, Inc, $1837 $1,568.1 $1,8950 590 545
Open Lending Carporation $725 $8855 $789.3 6.21% 5.32¢
Parch Group. Inc. $366 $3874 $529.1 1.15x 111z
Radian Group Inc. $29.51 $4,5268 $6,0451 A4.74x 4.53x
Real Matters Inc 4466 43438 $2487 1.58x 117
Recfin Corporation $rov $955.8 $1.6447 158 1.39x
SrmartRent. Inc. $271 5783 $3631 133 107
Vot Anabytics Corp. 008 $54.0 $897 217 NA
Zilbow Group, Inc. 45615 $14,174.4 1130644 LI 5.27x
Low 115x 1.07x
High 10.78x% 8.99x
Median 474 4. 14u
Mean 441 3.93x
Aggragate
Low 0.53x Od3x
High 0.7 B .00y
Median 2 B4 27T
Mean 3800 3.33x

17 &) Houlihan Lokey
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Discounted Cash Flow Analysis
(Enterprise)

(dollars in millions)

whﬂ l:.thndn‘ﬂn—!nﬁi December 31,

Total Revenue 5107 5521 §T7.0
Growth % 348.6% ELES ATE%
Total Direct Fulillment Exgerses @2 262) 1268 'E’:’:::;::’:::]"
Adjusted Gross Frofit 535 5259 5401
Total Indrect & Other Expenies (2.9} 4.3 (5.3] Discount Rate
Adjusted EBITDA 50.6 $21.6 §34.8 16.50% 123% 127% 1B0%
Margin % 5.6% A15% 45.2% 16.75% 125% 129% 1B2%
Depeeciation & Amortization &7 &N &7 17.00% 128% 132% 135%
Stock Based Compensation 120.8) [21.1) (1.0 17 25% 13.0% 134% 1B7%
Adjusted EBIT (528.9) 34.2) 5.0 17.50% 13.3% 136% i39%
Tans [1] 0.0 0.0 [1.1]
Unlevered Earnings (528.9) 54.2) 4.0
Deprecialion & AMorizaton &7 BT ar
Capital Expenditures 4.1} “wn 53
Change in Net Working Capital 0.0 0 an
Unlevered Free Cash Flows (524.2) 34.2) 7.4
Present Value PV of Terminal Value
of Cash Flows a3 & Multiple of Implied Enterprize Value E¥ot ':;:‘:I:‘:::::: )
(2024 - 2026) 2026 Total Revenue
Discount Rate 2.50% 235k .00 Discount Rate
16.50% (52100 §1251 1376 $150.2 S04 1166 S1299 16.50% 1202%  1Me0%  1163%
1675% ($210) S1244 51368 $149.2 $1034 51158 512832 1675% 1203%  1182% 1164%
17.00% ($21.0) -+ 21236 $1260 1484 = 51026 1150 51273 17 00% 120.5% 118.3% 116.53%
17.25% (2100 §12285 $1352 $1475 §101.8 142 51265 1725% 1206%  1MA4% 1166%
17.50%, (S0 §122.2 31344 $146.6 s 31134 $1256 17.50%, 1208%  1185%  1167%

1opplied Refer to WACC colouwlotion for derivation of discount rate

€ Total Rev ,
ChepH ortization and Stock-Bosed Compensati
f

1 for certaim non-re

adiusted for certain pon-recrTin
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: 2 FINANCIAL ANALYSES
Carporate Costs and NOLs
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Corporate Support Analysis

(dollars in millions)

PEEM Fiscal \l'ﬂrEndi December 31,

Irvestment Income 0.7 0.4 S04
Direct Expenses 0.3 W03 @31 (83
Total Payrcll (12m 114.9) (R (173
Hardwane & Softwane - frarectune 5.1 A7) [4.4) (L ¥}
nsurAnce, Subscrptions and Other Experses 5.3) 48] 6] (8
Qutside Prefessional Senices @m (360 (3.6 136
Total Occupancy 1.2 [{ 4] .2 (1.2)
Travel and Ertertainment 0.1y (R} (LA )] (R )]
Increrental Tech Experses {0.1) 27} [6.1) 6.1
Total Direct Fulfilment Expenses 128.1) 322) 137.7) 377}
Adjusted EBITDA 1527.2) 531.8) ($27.3) 527.3)
Depreciation & Amortization 22 22 2.2 10.3)
Adjusted EBIT 1$29.5) $34.0) [820.4) $37.61
Tawes [1] 0.0 o0 83 79
Unlevered Earnings 1529.5) 1534.00 1531.2) 1$29.7}
Depreciation & Amortization 2.2 22 22 03
Capital Experditures {0.3) [LE] (23 (03
Change in Met Working Capital 0.0 [+ Q0 00
Unlevered Free Cash Flows 1527.6) (532.1) ($29.3) 329.7}
FPrasent Value PV of Terminal Value Based PV of Tarminal Vihse 25 a % of
of Cash Flaws on Perpetual Growth Rate for Implied Enterprise Value Entarprisa Vakse
(2024 - 2026) 2026 Adjusted Net |ncome
Discount Fate 1.00% 1.50% 200% 100 1.50% Z.00% Discount Fate
15.00% 1$740) 1$155.01 $167.5) [§ 322 $225.0) 1$235.5) (§242.6) 15.00% 6774 G860 64.5%
15,255 $718) ($151.5) [$157:8) {$164.5) $225.3) 8231 6) ($238.4) 15.25% B7.2% BAA%  690%
15.50% 1$73.6) -+ 1$148.1) [$154.2) §1607) = f221.8) 1$227.8) (§234.3) 15.50% G6.E% BT 68 6%
15.75% 1$73.4) ($1449) 41507 #5701 2183 i§224.1) ($230.4) 15.75% Bh.4% B7.2% 68.1%
16.00% 1$73.2) (1418 41474y 1§152.4) H2em 1$220.6) ($226.6) 16.00% 55.5% 56.8% 67 T%

werttion opplied Refer te WACT calculation for derivation of discount rate.

usted for certoin non-recurring items
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Net Operating Loss Analysis

(dollars in millions)

2027E 20698 2070E
Adjusted EBITDA, (59.5) $20.5 $38.7 b
Deprecirtion & Amarizason (A 17109} £10.9) 1
Adjusted ERIT 520.4) [ [F11] \
Stock: Based Comparsation 208 @11 210} 1
Introst Income 0o i) 0.0 1
ERIT 1541.2) 6.8 7.0 | 243 £25.0
Growsh % HME MIMFE 30K | 0% 0%
Tan-Dedliacible Iterest Expense [ IETTRA ) 0o an 24 211
Tatal Pretax Income / (Loas) [2] 5412) ®11.4) 548 t43 | $243 s25.0
Growth % = PMF NME aon | aow 1%
I
Tax Labiliy Before Tax Asset Lsage s0.0 £0.0 1.0 $1.0 : $5.1 353
WoOL vd (Pre-January 1, 201 | :
Pretas income / {Loss) Subject o NOL Usage - Pre-Jsnusry 1, 2018 (412 {391.4) A s | 3 1250
Pretax Income / fLom) Subiject i NOL Usage 00 0y 8 te 1 g 1250
1
Begnning NOL w2 102 0 wo I so 00
Expirmens o an L2 oo | an oo
Exising MOL Usage [ an 03) [ a8 [
Ending HOL 0.2 102 A wo [ S0 00
A |Tax Rellef froem MOL Carryforward (Pre-January 1, 2018) Usage 0.0 £0.0 $0.0 $0.0 £0.0 $0.0 |
1
[MOL Carryforward (Post-Decamber 31, 2017) | I
Pretam Income / {Loss) Subject o NOL Usige - Mter Pre-Jruary 1, 2018 15412 714 HE ue I ogus 1250
Froz Income [/ fLoss) Subiject to NOL Usage 50.0 $00 537 835 : $194 5200
B ginning ML 13906 [7LITY 4842 4401 : (247 ] 1524
Mow WNOLs Gonerated sar2 14 ma sou I $00 a8
Expirations oo oo 00 o, LL oo
Existineg MOL Uiage [ on a1 Ae (194 200
Ending NOL HI2E [ZTTE] 4805 $4366 | s34 $124
1
B [Tax Raliad from NOL Carry [i ber 31, 2017) Usage 0.0 $0.0 0.8 $08 ) 541 4.2 |
1
Tatal Tax Relief from NOL Carryforward Usage 0.0 £0.0 $0.8 §08 | 4.1 $4.2
1

Implied Present Value Reference Rangs of Tax Savings

ed on occ

poses. Prefax income beyond sumed to gr
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O 3 SELECTED PUBLIC MARKET OBSERVATIONS
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Trading Market Snapshot

Public Market Trading Overview

(shares outstanding and dollars in millions, except per share values and where otherwise noted)

Public Market Enterprise Value Derivation

Closing Stack Price March 8, 2024 3551

Common Shares Quistanding (1] 134

Dilutive Shares [1] [2] 2.1

Fully Diluted Shares 155

Market Value of Equity $85.5

Debt [1] 155.5

Total Cash [1] (75.1)
| Public Market Enterprise Value 165.9
Broker Date of Report Stock Price Target Recommendation
Citi 2/29/24 £3.00 Meutral
IMP Securities 1/16/24 £25.00 Market Qutperform
T P S
[implied Multiples LTM (8/30/23) [5][7]
IEnlerpn'se Value / Total Revenue 0.47x
:Emerpn'se Value / Adjusted EBITDA NMF

Does pot reflect share aoquisitior

rred Compertsation, adiusted

Selected Market Information as of March 8, 2024

1-Month Average [3] 441

3-Manth Average [3] $4.47

6-Manth Average [3] $4.72

52-Week High as of 3/14/2023 [3] $12.00

52-Week Low as of 9/22/2023 [3] $3.86

90-Day Average Daily Trading Volume (in millions) [3] 0.0
% of Total Shares Qutstanding 0.1%
90-Day Average Daily Trading Value (in millions) [3] 301
% of Market Value of Equity 0.1%

Total Public Float [5] [6] 1.3
% of Total Shares Qutstanding B4.2%
e e e e e e e e
EY2023E (7] EY 2024E [7] EY2025E[7] |
0.51x 0.49x 043x)
NMF 5.8x 2.1:::

of restricted cor stock 93042,
disposals not public! closed as of 38424
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Timeline and Stock Trading History

Since Closing of de-SPAC Transaction (07/28/2021) [1]

Closing Stock Price (§)
$250.00 - Completed de-SPAC on
7/28/21; began trading
on NYSE on 7/29/217
$200.00
$150.00 -
Company added
to several indices,
including Russell
2000 Index
$100.00 -
Reported FY
£50.00 2021 Earnings

- il

Sep-21

Jul-21

Wi

New-21  Jan-22  Mar-22  May-22

B Daily Trading Volume

hit

Jul-22

Current Stock Price: $5.51 |

Company undergoes

1:25 stock split

Company dropped
from several indices,
including Russell
2000 Index

Reported FY
2022 Eamings

e

Sep-22  Mow-22

lan-23

) |.'
[ ([Tt |!'!|

Mar-23  May-23

ok Price

1. The Company completed the de- SPAC tramsaction o 07/ 28/2021 and begar trading on the NYSE under ticker “TOMA” on 07/20/2021
2. Represents closing stock price an 3/8/24.

FY refers to Fizcal Yeor

Seurces: Capital IQ and public fitings.
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Timeline and Stock Trading History
Last Twelve Months

Clesing Stock Price (§)
$2000

Company undergoes
1:.25 stock split

s‘mm ] REPOF{EG‘ FY

|

|

2022 Earnings
| Company’s Texas Local
seoe \ Retail Title Operations
Company dropped acquired by Capital Title
£14.00 from several indices, of Texas, LLC and Near
including Russell North Title Group
2000 Index
§12.00
$10.00 4

3800 -

36.00 -

$4.00

Reported Q1 FY
2023 Earnings

::]dhhnhmuhlﬂlnul“

Mar-23

|

B Daily Trading Volume

1. Represents dosing stock price an 3/8/24,

FY refers ro Fiscal Yeor
Q refers to Quarter.
Sources: Copital IQ and public fitings.
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May-23 Jul-23 Sep-23

Reported Q2 FY 2023
Earnings, in addition to
Company's Retail Operations
in Florida acquired by Near
Narth National Title LLC

Company dropped from
S&P Global BMI Index

e

Reported Q3 FY
2023 Earnings

ok Price
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0.5
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Historical Trading Activity

1-Day VWAP 5-Day VWAP 10-Day VWAP 20-Day VWAP  1-Month VWAP  3-Month VWAP  6-Month VWAP  9-Month VWAP  12-Month VWAP
$5.59 $5.18 £5.00 $4.65 £4.64 54.49 34.75 £5.89 $6.48
Last Twelve Months VWAP Volume: 9.5 million Last Six Months VWAP Volume: 2.0 million
VWAP!: $6.48 VWAP': 54.75
Intraday Low: $3.86 Intraday Low: $3.86
Intraday High: $12.32 Intraday High: $6.45
27.1%
0s 00 0.0%
$4.00- $4.50- §5.00- §5.50- $6.00- $6.50- $7.00- £7.50+ §4.00- $4.50- £5.00- £5.50- $6.00- $6.50- $7.00- §7.50+
$4.50 $5.00 $5.50 $6.00 $6.50 $7.00 3750 $4.50 $5.00 $5.50 56,00 $6.50 $7.00 $7.50
Last Three Months Last One Month
VWAP Volume: 1.1 millian VWAP Velume: 0.3 million
VWAP': $4.49 VWAP': $4.64
Intraday Low: $3.90 Intraday Low: $3.90
Intraday High: $5.74 Intraday High: $5.74
613% 58.0%
31.9%
21.8%
14.1%
. 21% 24% ers
, 1 - _0o0% oo oo% oo | _ mmm 0% 0% oms oo
$4.00- £4.50- 45.00- $5.50- $6.00- 46.50- $7.00- $7.50+ $4.00- $4.50- 45.00- £5.50- $6.00- $6.50- 47.00- £7.50+
$4.50 $5.00 $5.50 §6.00 56.50 ST.00 $7.50 34.50 35.00 £5.50 $6.00 $6.50 $7.00 £7.50
1. Based on VWAP over specified period flast teelve months, fost sty months, fost theee months, or last one monthl. Reference to “Month” i based on Calendar months, VIWAPR i dollars

VWP refers fo Valume Wilghted Average Price.
Source: Bloomberg s of 34824
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Selected Float and Trading Data

Average Daily Volume' / Shares Qutstanding

INY'SE: Mean Median Mean Median

DOMA

Public Float / Shares Outstanding

88.2% i
! I I
NYSE: Mean Median Mean Median
DOMA

Average Daily Volume' / Public Float

MYSE: Mean Median Mean Median

Average Daily Traded Value!
$44.0

Mean Median

MYSE: Mean Median

DOMA

. Doma Holdings Inc. . Selected Companies - Underwriter [2] . Selected Companies — Enterprise 3]

1. Based on W -day average trading velume and value o5 of 3/8/24
2. Underwriter refers to Fidelity National Financial inc, First Americon Financial Corporation, investors Title Comparry, Old Repubiic international Covporation and Stewart information Services Corporation.
3, Emterprise refers o Agilysys, Inc, Alus Group Limited, Appfolio, inc, Blend Labs, Inc., Hippo Holdings Inc, Lemonade, inc, MeridionLink, nc, Open Lending Corporation, Porch Group, inc, Radian Group inc, Reol Marters fnc

Redfin Corporation, Raot, e, SmartRent, Inc, Vextur Analytics Corp. and Zillow Group, int.

Source: Capital 10 as of 3/8/24,
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Relative Total Shareholder Return Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Two-Year One-Year Year-to-Date
Since de-SPAC [1] Return Return Return
Daoma Holdings Inc. -07.2% -91.3% -61.9% 18.0%
SEP 500 Index (Total Retum) 22.2% 26.9% 31.5% 9,0%,
Selected Companies - Undensriter [2] 18.2% Ba% 24.3% -1.6%
Selected Companies - Enterprise [3] -46.2% -34% 4% 35%

505

25% -
e =

-25% -
-5006
-75%
-100% - —
-125%
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

= Doma Holdings Inc. —SRP 500 Index {Total Return) =—Selected Companies - Underwriter [2] = Selected Companies - Enterprise [3]

1. The Company completed the de-SPAC tronsaction on 07/28/2021 and began trading on the NYSE under ticker “DOMA” on 07/26/2021.

2. Underwriter refers to Fidelity National Financial inc, First Americon Financial Corporation, investors Title Compary, Old Republic tnternational Corporation and Stewart information Services Corporation

3, Emterprise refers to Agilysys, Inc, Altus Group Limited, AppfFolio, inc, Blend Labs, Inc, Hippo Holdings inc, Lemonade, inc, MeridionLink, Inc, Open Lending Corporation, Porch Group, inc, Radian Greup Inc, Reol Marters Inc.,
Redfin Corperatian, Raot, Ire, SmartRent, e, Vextur A nalytics Corp. and Zillow Group, inc

Source: Capital 13 a3 of 34824
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Market Capitalization/NTM Adjusted Net Income Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Average Twio-Year One-Year Year-to-Date
Since de-SPAC [1] Average Hverage Merage

Selected Companies - Uinderwriter (2] [ 102 “ 104x |[ 120 ” 138K

16.0x -
14.0x
12.0x
10.0x
B.0x
6.0x -
4.0
2.0

0.0 . . . . . . . . .
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

Selected Companies - Underwriter [2]

OMA 37/ 2572021

eted the de- SPAC rransactio
atiamal Financial

d began tradimg on b
inarcial Corporation

ool Corporation armd Srewart information Services Corporation. fnvestars Title Company hos been excluded due

Source: Capital 1Q as of 3/8/24

N - (| - 1
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Enterprise Value/NTM Revenue Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Average Twioe Year Ona-Year Year-to-Date
Since de-SPAC [1] Average Average Average

Selected Campanies - Enterprice [2) | 4z | 3.5 | 36 | im

10.0x
9.0 -
80 -
7.0x
6.0x -
5.0
40% -
N,
3.0%
2.0x
1.0x

0.0x T T T
Jul-21 Oct-21 lan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 lan-24

~——Selected Companies - Enterprise [2]
1. The Company completed the de-SPAC rransaction on 07/28/2021 and began tradimg on the NYSE under ticker "DOMA™ on 07/25,/2021.
2. Enterprise refers to Agilpsys, fnc, Al Group Limited, AppFolio, inc., Blend Labs, Inc, Hippo Holdings Inc, [emonade, inc., Meridionlink, fnc, Open Lending Corporation, Peech Group, fnc, Rodian Growp dnc, Real Marters e,
Redfin Corporation, Roat, fre, SmartRent, fre, Vewrur Anslytics Corp. and Zillow Groug, inc
NTM refers te Next Twetve Months.
Source: Capital 1 as of 3/8/24
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Public Ownership Summary

(shares in millions)

Holder Shares % Outstanding
Len X, LLC 33 24.5%
StepStone Group LP 0.6 4.4%
The Vanguard Group, Inc. 05 3.8%
Eminence Capital, LP 0.5 3.6%
FMR LLC 03 2.5%
One Fin Capital Management LP 03 2.1%
Fifth Wall Ventures Management, LLC 03 1.9%
Whetstone Capital Advisors, LLC 0.2 1.4%
BlackRock, Inc. 0.1 0.7%
Edmise g s die ol
(Current / Former Directors and Executive Officers 21 _____158%,
Other 52 38.7%
Total 134 100.0%

¥z
L_I*
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Len X, LLC (affiliated with Lennar
Corporation) has held 3,289,708 shares in
the Company since the de-SPAC
transaction.
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Weighted Average Cost of Capital Calculation

(Underwriter)
Total Debt to Dd to Dnd to Total Debtto  Dd to Equity  Dnd to Equity  Pid. Stock to  Equity Markat  Pfd. Stock to
Total Cap Total Cap Total Cap Equity Market Market Value  Market Value Total Cap Value te Total  Equity Market
Selected Company 11 121 (11131 1] 141 Value [2] [5] 31151 41151 111 161 Cap [11 151 Value [5] [6]
Fidelity Mational Financial Inc. 18% 215% 0.0% 28.0% 28.0% 0.0% 0% T78.1% 0%
First Amenican Finandial Corperation 25.7% 25.1% 0% 33.5% 33.5% 0% 0% V4.5 (L1
Imvestors Title Compary 0.2% 0.2% 0.0% 0.2 02% 0o 0% 99.8% 0
Old Republic International Corpesation 15.9% 15.9% 00% 18.6% 186% 00% 0% 84.1% (112
Stewart Information Senvices Corporation 20.2% 20.2% 00% 25.4% 25.4% 0% [T TaE% 0
Median 20.2% 20.2% 00 25.4% 25.4% 0% 1115 TE% 0
Mean 16.7% 16.7% 0.0% 21.2% 21.2% 0.0% 0% 83.3% 0%
Levered Unlevered Equity Risk Size Cost of Cost of Cost of Pfd.
Selected Company Beta [7] Beta [&] Premium [9]  Premium [10] Equity [11] Debt [12] Stock [13] WACC
Fidelity Mational Fmancial, Inc. 1.36 112 5.75% 0B1% 128% 4.59% T, T0EH
First American Financial Corporation 1.36 1.08 5.75% 0BT 128% 34% T, 10.3%
Imvestors Title Company 1.21 1.21 5.75% 1.56% 13.3% 3.7% A 13.3%
Qld Republic International Corperatien 1.09 094 5.75% 061% 11.2% 4.1% Py 10:0%
Stewart Information Services Corporation 1.4 0497 5.75% 1.35% 123% 16% A 10.4%
Median 1.21 1.08 TLE% 1.7% Iy 1045
Mean 1.23 1.06 125% 1.9% I, 11,05
ry Bond Yield
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Weighted Average Cost of Capital Calculation (cont.)
(Underwriter)

(dollars in millions)

Capital Structure Cost of Equity for
Assumptions Computed WACC
Risk - Free Rate of Return [1] 4. 36% Undenariter Adjusted Taxable Income [5] 8172 Selected Unlevered Beta [11] 1.08
Equity Risk Premium [2] 5.75% Undemwriter Total Debt [6] 00 (Computed Levered Beta [12] 136
Size Prermium [3] 4,70% Underwriter Dd [7] 500 Cost of Equity [13] 16,9
Tax Rate [4] 21.00% Underwriter Dnd [B] $0.0
Total Debt ta Total Capitalization [3] 20,27 Cost of Equity
Dd to Total Capitalization [10] 0.0% Based on Selected Companies’ Leverad Bata
Dnd to Total Capitalization [10] 20.2% Selected Companies Levered Bata [14] 1.21
Tetal Delot to Equity Market Value 25.4%;) st of Bguity [13] 16.1%:
Del 1o Equaty Market Value [10] 0.0%|
Dind to Equity Market Value [10] 25,47
Preferred Stock to Total Capitalization [9] 0.0%,
Equity Market Value to Total Capitalization [9] 79.85%
Freferred Stock to Equity Market Value 0.0
Cost of Debt [9] 37%
Cost of Preferred Stock [91 A
Computed Cost of Equity 16.9%
Computed Cost of Equity - Selected Companies’ Levered Bata 16.1%
|5elected Cast of Equity Range 16.0% - 17.0% |
[For fllustrative Purposes Only]
Computed Weighted Average Cost of Capital 14.2%
[T i ghted ge Cost of Capital Range 13.5% 14.5% |
based o year LS Tr

nd ather materials

bands, ticel models 5

a5t of Debe, or Jobd, Bazed Structure

I
se) + (Dind to Equity Marker Value) + (Preferred Stock to Equity Maorket Value))

Od to Equity Market Vaf

| + Sire Premium. Based on Morker Ass

o Levered Beta * Equity Rk Fremiy
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Weighted Average Cost of Capital Calculation

(Enterprise)

Total Debt to Dd ta Dnd to Total Debt to  Dd to Equity Dnd to Equity  Pfd. Stockto  Equity Market  Pfd. Stock to
Total Cap Taotal Cap Total Cap Equity Market Market Value  Market Value Total Cap Value to Total  Equity Market

Digital Insurance Carriers i (L HE]] 111 (41 Value [2] [5] [31 [5] 141 [51 [1] [6] Cap [1] [5] Value [5] [6]
Hippo Haoldings Inc. 0.0% 0. i 0.0% 0.0% 0.0 0.0% 100.0% 0.0%
Lemeonade, nc 1.1% 0.0% 1.1% 1.1% 0.0% 1.1% 0.0% GB.9% 0.0%
Root, Inc. 25.6% 0.0% 25.6% 395% 0.0% 39.5% 9.6% B4.8% 14.8%
Median 11% 0.0% 1.1% 1.1% 0.0% 1.1% 0.0% G8.9% 0.0%
Mean B.9% 0.0% B.9% 13.6% 0.00% 13.6% 3.2% B7.9% 4.9%

Property Software, Data & Services
Agilysys, Inc. 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
Altus Growp Limited 115% 11.5% L 13.0% 13.0% 0.0% 0.0% BA.5% 0.0%
AppFolio, Inc 0.0% 0.0% X1 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
Blend Labs, Inc 205% 0.0% 20.5% 25.8% 0.0 25.8% 005 .5% 0.0%
Meridianlink, (ne, 21.3% 12.9% a8.4% 271% 16.4% 10.M% 0.0% TRV% 0.0%
Open Lending Corporation 14060 12.6% 1.4% 16.3% 14.7% 1.6% 0.0% EBR.O% 0.0%
Porch Group. Inc. 52.9% 0.0% 52.9% 1125% 0.0% 112.5% 0.0% 47.1% 0.0%
Radian Group Inc 25.4% 25.4% 0% 3 0% 34.0% 0.0% 0.0% T4.6% 0.0%
Real Matters Inc. 0.0% 0.0% 0.0% 0% 0.0% 0.0% 0.0% 100.0% 0.0%
Redfin Carporation 45 8% 0.0% 45.8% BE.0% 0.0% B&.0% 2.2% 52.0% 4.2%
SmartRent, Inc. 0.0% 0.0% 0.0%: 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
Voutur Anabytics Corp. Al 0% 0.0% A4.0% 82.6% 0.0% B2.6% 2.8% 53.2% 5.3%
Zillow Group, Inc. 10.7% 0.0% 10.7% 12.0% 0.0% 12.0% 0.0% B9.3% 0.0%
|Mer.‘im 1400 0.0% 1.4% 16.3% 0.0% 1.6% 0.0% BA.0% 0.0%
Mean 18.5% 4.8% 14.1% 31.6% 6.0% £5.6% 0.4% 80.7% 0.7%
ate

Median 12.T% 0.0% 1.2% 14.6% 0.0% 1.4% 0.0% B7.3% 0.0%
Mean 17 0% 3.9% 13.2% 28.2% 4.59% 23.4% 0.9% B2.0% 1.5%

36 @& Houlihan Lokey

CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW




Weighted Average Cost of Capital Calculation (cont.)

(Enterprise)

Equity Cost of
Levarad Unilevarad Risk Size Cost of Cost of Prafarrad
Digital insurance Carriers Beta [1] Beta [2] Premium [3]  Premium [4] Equity [5] Debt [6] Stack [7] WACC
Hippo Holdings Inc. 1.56 1.56 5755 1.959% 15.3% A MA 153%
Lemonade, Inc, 284 28 5.75% 1.39% R2I% 16.0% MA 220%
Roat, Ine. FRE 137 * 5,75% 1.14% 17.6% 14.4% £0% 156% *
Median 2.20 219 187% 15.2% 50% 183:'
Mean 2.20 219 168.7% 15.2% 5.0% 18.7"
Property Software, Data & Services
Agilysys, Inc. 048 * 048 - 5.75% 121% B.3% ¢ A A 83% *
Alus Group Limited 053 0487 5.75% 135% 11.1% G.1% A 10.4%
AppFaolio, Inc 1.16 116 5.75% 061% 11.6% W A 11.6%
Blend Labs, Inc. 124 098 - 5.75% 1.14% 12.6% ¢ 12.8% MA 12.7% "
MeridianLink, Inc. 047 a.7a 5.75% 1.39% 11.3% 9.0% MA 11.3%
Open Lending Corparation 149 1.33 5.75% 1.14% 14.1% 7.0 A 12.9%
Pareh Group, Inc. 186 * oa8a - 5.75% 1.99% 7% 94% A 13.0% *
Radian Group Inc. [ ] 0.55 575% 0.95% 9.4% 5.3% A 81%
Real Matters Inc. 1.28 1.28 575% 1.99% 13.7% hA MA 13.7%
Redfin Corporation 1.23 1.68 575% 1.4% 241% 7.3% 5.5% 16.0%
SmartRent, Inc. 1.63 1.63 5755 114% 14.9% A MA 14.5%
Voutur Analytics Corp. 014 - o7 - 5.75% 470% 99% 11.2% 12.0% 10.5% ~
Zillow Group, Inc. 181 162 5,75% 061% 15.4% 7% 145%
Median 1.28 1.28 13.7% T3% BE% 12::'
Mean 147 1.21 14.0% 4% BE% 12
regate
ﬁ‘;ﬂan 149 1.33 14.1% 9.0%% 5.5% ‘IJ.?:I
hean 1.60 1.39 14.8% 9.6% 1.5% 13.7
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Weighted Average Cost of Capital Calculation (cont.)
(Enterprise)

(dollars in millions)

Market Capital Structure Cost of Equity for
Assumptions Assumptions Computed WACC
Rick-Free Rate of Retumn [1) } Enterprise Adjusted T axable Income (5] 106 Selectad Unlevered Beta [11) 133
Equaty Risk Premium [2] A Enterprise Total Debt [6] $0.0 (Computed Levered Beta [12] 152
Size Premium [3] Enterprise Dd [7] 00 (Cost of Equity [13] 17.8%
Tax Rate [4) 21,008 Enterprise Dnd (8] 400
Tetal Debt to Total Capitalizatan [9] 12.7%
Dd 1o Total Capitalization [10] 0.0%
Dnd ta Total Capitalizaticn [10] 12.7%
Total Debt to Equity Market Value 14.6%
Dd o Equity Market Value [10] 00%
Dnd 1o Equity Market Value [10] 14.6%
Preferred Stock to Total Capitalization [9] 00%
Equity Market Value 1o Tetal Capitalization [9] 873%)
Preferred Steck o Equity Market Value 0.0%;
Cost of Debt 9] 0%
Cost of Preferred Stock [ 5.5%
Cemputed Weighted Average Cost of Capital 16.7%
|Selected Weighted Average Cast of Capital Range 16.5% - 17.5% |

bands, thecreic

models such af supply side and demand side models and ather matenios

dfjursted Taxabie income.

plization arrd Equity Morket Value to Totol Capitalizotion

ket Value) + (Preferred Stock to Equity Morket

CONFIDENTIAL - PRELIMINARY DRAFT - SUBJECT TO FURTHER REVIEW




lllustrative Weighted Average Cost of Capital Calculation
(Consolidated)

(dollars in millions

Value Percent
Implied Value Midpoint - Underwriter [1] $309.9 T2 %
Implied Value Midpoint - Enterprise [2] 116.2 27.3%
Total $426.1 100.0%

Corporate Costs Discount Rate Range

Weighting Low High
Weighted Average Cost of Capits| Range - Underwriter 72.7% 135% - 14.5%
Selected Weighted Average Cost of Capital Range - Enterprise 27.3% 165% -- 17.5%
Weighted Average Cost of Capital Range - Consolidated 14.3% - 15.3%
|Selected Weighted Average Cost of Capital Range - Consolidated 15.0% - 16.0%|
NOLs Discount Rate Range

Weighting Low High
Cost of Equity Range - Underwriter 12.7% 160% - 17.0%
Cost of Equity Range - Enterprise 27.3% 17.5% - 18.5%
Cost of Equity Range - Consolidated 16.4% - 17.4%
|Selected Cost of Equity Range - Consolidated 16.5% - 17.5%|
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Selected Benchmarking Data

(Underwriter)

(MR Book Value of Equity (Escl &A0CH), milions)

[FY 2022 Market Share)

[FY 2021 1o FY 2022 GAAP Revenue)

IMRD) ts, millions)
Fidelity Mational Financial, Inc. $80,6140 Fidelity Mational Financial, Inc. $027.0 Fidelity Mational Financial, Inc. 2% Stewart Information Services Corporation -T.Z%
Old Republic Intermaticnal Corporation 1265014 Old Republic Intematicnal Corporation 65431 Firsi Armerican Finandal Corporation 26.8% Old Republic International Carporation -13.5%
First American Finarcial Corparation 4168028 First American Finandial Corporation $5.503.9 Oid Republic Ingemational Corparation 14.7% Irviestors Tite Company =140
Stewwart Info rmiation Services Corporation §2 7029 Seevwart Inbo rmistion Services Corporation §2. 7381 Seewart Inbormiation Services Corporation 12.7% First Arnesrican Financial Corporation -175%
Irestars Titke Company §330%6 Irestors Tite Company §250.9 Und erwriter 1.4% Underwriter -19.2%
Underwriter $259.4 Underwriter [1] $57.8 Irnestors Tite Comgpany 1.2% Fidelity hational Firancial, Inc. =261%
Projected Growth Projected Growth Projected Growth
[FY 2022 1o FY 2023 GAAP Revenue) (FY 2023 to FY Z024E GAAP Revenus) (FY 2023 to FY Z025E GAAP Revenue) AFY Z024E 1o FY 20258 GAAF Revenue)
Figelity Natignal Financial, Inc. 1.7% Underwriter 13.5% Underwriter 20.7% Underwriter 2E1%
Old Republic Intematienal Corporation -10.2% Seewart Inbo rmation Services Corporation Si1% Seewart Information Services Corporation n.2% Seewart Information Services Corporation 13.1%
Ireestors Tithe Comgany «20.7% Old Repaiblic Intematicnal Corporation 7.6% Fidelity National Financial, Inc 7Y% Fidelity Wational Firandial, Inc. 5%
First Arnerican Financial Corporation -21.1% Fidelity Mational Financial, Inc. 3% First Arnerican Financial Corporation T4% First Arnerican Financial Corporation S4%
Underwriter -25.3% Firsg Arnerican Financial Corporation 5.4% DOld Republic International Corporation 1% Dld Republic International Corporation 4.5%
Stewart Info rmation Services Corporation -26.5% Ireestors Tithe Comganmy MNA Irreestors Tithe Comgarny A Irreestors Tithe Comgpary A
Projected Growth Projected Grow th
(FY 2021 bo FY 2022 Adjusted Net Income) (FY 2022 to FY 2023 Adjusted Net Income) FY 2023 to FY 2024 Adjusted Net Income) FY 2023 to Fr 2025E Adjsted Net Incomes)
Old Republic Intermaticnal Corporation “T% Old Republic Intematicnal Corporation 1.3% Und erwriter 292.4% Und erwriter 164.6%
Underwriter AT.0% Fidelity Mational Finanial, Inc. -354% Fidelity Mational Firanial, Inc. 44.5% Stewart Information Services Corporation 45.7%
Irreestors Tithe Comgany -32.6% First Arnerican Finamndal Carporation -41.7% Seewart Information Services Corporation 2% Fidelity National Firandsl, Inc 29.3%
Stewart Information Services Corporation -33.5% Irnestors Tite Company - First American Finandal Corporation 16d% First American Financial Corporaticn 204%
Fidelity National Financial, Inc -I% 4% Seeswiart Inbo rmation Services Corpodation -67.6% DOild Republic Intermatianal Corporation % DOild Republic International Corporation 1.8%
First American Financial Corporation 45.1% Und erwriter -81.5% Irnestors Tite Comgarny A Irnestors Tite Comparny MA
Projected Growth Profitabil ity Profitability Profitability
E!’M IﬂF‘\"Zﬁ?jEE'lnbed MNet Income] ETMMPHI Incormee to LTM GAAP Ramni ’Iﬂi‘dimﬁ Mt Income MED?AEWHMM ;msmﬂ et Income MEDBEWMM
Underwriter TE.A% Old Repablic Intematicnal Corporation MI% Figeliy Mational Firancial, Inc 1M.1% Figelity National Firancial, Inc 11.6%
Stevwart Information Services Corporation 62.2% Fidelity National Financial, Inc 8.2% Old Republic Ingemational Corporation 56% Old Republic International Corporation 5%
First Arnerican Finandial Comporation 24.6% Irrstors Tithe Comgany 1% First Arme rican Finandal Corporation 7.3% First Armsican Finamncial Corporation 83%
Figelity Natienal Financlal, Inc. 15.7% First American Finandal Corporation &ER Underwriter 4.1% Undarwriter 5.7%
Oid Republic Internaticnal Corporation 17w Seewart Information Services Corporation A% Seewart Information Services Corporation 15% Seewart Information Services Corporation 51%
Irrvestars Titke Comgany NA Underwriter 1.2% Irrvestors Titke Comgarny NA Irrvestors Titke Company NA
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Selected Benchmarking Data

(Enterprise)

| HisercalGrewth | Historkal Geowth
LT Rerve v il ndl [Ertacpeme Vil il of 3/8/24, o) [FY 2027 b FY 002 Rarvarius ) [FY 2022 0 FY 2007 Reverus)
Digial insurar e Carrkers Digial insuranee Cariers Dighal insurance Carriers Dighal insurance Carriers
Raat, Ine M50 L niscle, Ine. 159 Hippa Heldrgl Ire. na% Hippa Hoidngs Ire. TSR
Lemanade. inc Higa Raat, Inc HETE Lemanede. inc. ik Foat. Inc. a4k
Hippa Hokfngs r $208.7 Hippa Hokbngs e 53483 Rovat, Ine. 100 | | Lemonade, ne £D4%
Erterprine 224 FEnterprine -35.TH Enterprice -BREY
Proparty Software, Datae & Services Proparty Softwars, Data & Serrkas Property Softeans, Data e Servdoes Proparty Softwars, Dt & Services
Zillcrw Group, bnc. S15450 Zillorss Group, Inc 12 00d4 Waoutur &nabytics Comp. ST2% Feech Group, Inc 55.9%
Foadian Gioug Inc L2406 AppFela, Inc 582397 SmanRart Inc 51.7H SmanRent, Inc. A11%
Retfis Codpaaatiann wrer R GEOup e 6,51 Pasech GROUR, Ine 32 5% AppFoka, Ing 31.5%
AppFolig, inc a0 | | Akt Geoup Limied sassn | | apsfolo inc #13% | | Aot inc %
Al Groap Len ted 1T Psridan ink, inc 18050 Agilyys Ine 211% Rierianling, ine. 5%
Porch Group, Inc. L ELES Raeifin Corporabion $1844.7 Akus Group Limied 1% | | Akus Group Limied 51%
Mt hiasil ek, B, $303.6 Bl Labs, Ine. $867.2 Mg ridiantnk, g 78% | | Recan Group inc. 4%
SrmarRent, Ing, 12358 Cipen Larding Corparstion 5TEL3 Reetin Ceepantion 15% | | Zdow Group, Inc T%
Agiyers. ing. [ Porch Group. Inc 25 Zillorer Grromip Inc. 1% Foellin Ciepmation 1%
Bl Labd, Ine. 1185 SmartRant, Inc 801 Ridisn Gigap I 10 5% Biard Labs, Ine e
Fral Mattars inc 182 Faal Mattars Inc. sran? Cpan Larding Corporation -16.7% | | Open Landing Corporation BIT:Y
Open Lending Corporation $1175 | | Vostur Anslyiics Corp 7 | | Enterpeise 35.7% || | Real Matters Inc. 435%
Vet Analyts Corp 1.3 Faeal Mainers ne -36.1% Wasmur Analytics Coip A4 &%
Enterpie 2.4 Bl Laksl Inc 38.1% (Ertonpa e -EEE%
Projected Growth Projected Growth Projacted Growth
[FY 3023 to FY J004E Revenue) APy 2024E to FYf 20358 Reverue) LFr 2025E vo Fy 004K Revenue) AFY 2024 1o FY 2025E Gross Prafit)
Digital Insurance Carriers Digital insurance Carrlers Digital Insurance Carriers Digital nsurance Carriers
Tnterproe 3488% | | Tnterprie 387.1% | | Enterpree 47.6% | | Tnterprise 121 6I6E%
Riat, Ine 100.5% | | Lemansde, inc. 205% | | Root, inc. 20% | | Hippa Hoidings Inc. 247%
Higpa Holdings Ire. 564% | | Hippo Holdngs ne 278% | | Hippa Heldings irc. 264% | | Lemanade. inc ETREY
L. Ire. 20.0% Rl Ind 25.07% L. e 20:5% Raat fe r%
Property Software, Data & Sorvices Property Software, Data & Servkes Property Softwane, Data B Services Praperty Software, Data & Services
Interpiae 348.9% | | Enterprise 37.0% | | Enmterprise 47.6% || | Enterprise 12 e
AppFolio, e 222% | | Fowal wattars inc. 359% | | Real Matness ine 423% | | Smanman ine &19%
AgiyEE, Ine 174% Blend Labs, Inc A% Blerd Laks, inc Hiw Blerd Labe, Ing A%
SrearRant Inc 15.0% SmartRant, Inc 248% Cpen Lerding Conporatian 28.1% Reeal Watters Ine 124%
Biend Labs, Inc. 157% | | Agibysys Inc 229% | | Agitysys Inc. 282% | | Appfala, Inc 20T
Feeal Matters inc. 13.0% Appfalio, Inc 198% AppFalis, Inc g Altuz Group Lim Sed 19.2%
Toew Girevigp, bne. 11.9% | | Open Lerding Corparstion 167% | | Zdow Graup, inc 135% | | Rediin Corpenation W%
Alkus G Lien ted s Fillerss Giraniagy, bnc. 13a% Rectfin Corparation 1% gy, e 18.5%
Cpén Lending Compoeation Lrs RacHlin Coiporatian 1% SmantRart, Inc 1 Oipin Landirg Corperstion 185%
Fctfin Corporation s | | s Group Limited 115% | | Mendieniink, inc ok | | Ziow Group, inc. 14T
Porch Group, Inc. 678 | | Meridianink, inc 53% | | Radien Group inc a7k | | Mesdianting inc. 10.5%
oLk, bt 5% | | Raden Geup ine 475 | | Arus Geonp Lmsed wer | | Peech Graup, Ine 6%
Reaciian g b 8% | | Poech tiroup, Inc 16% | | Porch Group, Inc. tones | | Ractian eoup e A
Wantur Analytics Camp T \atur dnalytics Com NMF Vautur Analytics Com. ha Wt Anadytics Coup L
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Selected Benchmarking Data (cont))

(Enterprise)

Profacted Growth
AFY JOISE te FY MDGE Geoas Prafity (P¥ F2SE 10 FY 2IRGE Adjusted ERITORA) Y 2024E Grada Profit o 1Y 2024E Revecus) IPF 025E Gedat Profit b Pr 20058 Reverus)
Irsurare e Carriery Dighal insurance Carriers Digihal insurance Carriers Digital inswrance Carters

Enterprise (1) SAG% i Holdrgs Ire 287.1% Higpa Holdegt Ire. B2 Higpe Haldegs e T00%
Roat, Ire. w.5% | | Enterprise 61.0% | | Enterprise 1] 32.9% | | Emerprise (1] 4%
Lamnasraadss, e 152% | | Lemanade, ke NMF Leanarada, bre. 302% | | wemorades, ine 315%
Hipgs Holdings Irc A Roat, Inc L Raoat, (re 15.7% Faot, Ire 24.6%
Proporty Software, Data & Sorvices Property Software, Data & Sondces Property Software, Data f Sordoes Data & Sorvices

Enterprise 1] S46% Bland Labs, Inc. 1% Oper Lerdirg Corporation B3.5% QOpen Lendirg Cosposatiar BlA%
Foeal Mamers. Ine., 53.2% Enterprise B1.0% Zillorw Grawg, Inc. TEIH Tillew Graup, In. TR0%
Basnit Lats, Ine 27% | | smanRere e 6075 | | vesmur anabvies Canp 69 | | serickantine, ine 67.3%
Adiers, inc. 6.0% Opar Lercing Carpermion 307 Meridariick, inc B66% AppFolia, ire (28]
Smartfant, ine. LT Anitysys, ire AT AppFola. ire 635% Agibpeye, ine. 6%
Merdiarilick, bre. Vo % Tillever Giraup, Ine R Agibyays, Irc. B Ellerd Lok, Inc 59.4%
AppFalio, e 154% oo i i et 2.7% Blerad Laks, Inc. 55.9% Parch G, Ine SLER
Tilow Giraup, bre v | | Appfoka, inc 1w | | Poach Group, Inc 517% Entarprive [1] &9.8%
Foedfin Corparation ARl Meriafiarkink. ire. 1.4 Alus Group Limied A01% Altus Groap Limied ALT®
Al Gy Lish Biscd A At Group Limigad NME Radfin o rparabon 36.1% Fedfin Corparation IB.0%
pan Landing Carparaian A Peech Graug, Inc. NMF Enterprisa [1] 32.9% | | smarnRens, ine 5.9%
Porch Graup, Ing, A Rieal hlatiers Inc, NMF Smarifers, Irg, g% | | Resl Maens e, BI%
Foacior Group ine. hiA Feacian Groug e NA Real Maters Inc % Fadkan Graup Ire. MA
Winkus Analviics Coip. WA Woatad Anaiyticd Conp A Raaian Group Ine. L Nastur Anabtics Conp. L]

Profitability
(FY 2026EE Gross Profit to Y 2026E Reverus] [FY JO24E Acljomted EBITDA to FY J004E Reveros) (FY 202SE Adjusted EBITOW b FY 20252 Revense] FY 2006E Adjusted EBITON b P JO2EE Revenuel

Digital Insurars e Carriers Digital Insuran: e Carriers Digital insrance Carriers Digital bnswrance Carrers

Enterprize 011 521% | | Emterprise 5.6% | | Treerprine #1.5% | | Enterprise 45.2%
Lamnsnaadss, Ire 01% | | Raar, Ine. 17% | | Heps Hedegs e, 21% | | Higpe Haldogs ee GA%
R, Ine. 66 Higpo Holdings Ire REEY Raoat, (re SrE Fanot, Ire “AA%
Higga Hekfingd e A Leendnade, e 300% | | Lemorade, e 1605 | [ Lemorsde, 1 MMF
Property Software, Duts & Services Property Softearns, Data & Servies Pregisty Softwarne, Dats B Serdces Prog ety Softwans, Dats & Servios

Tillcre Giraap, bre, I Cpar Lerdirg Corperation AT 4% Oipar Lerchr g Corporatan S0E Qpen Lerchrg Corpotatian 55.1%
M iialink, bre T1.5% | | Merdarting ine 295 | | Entermpeiia 41.5% Entirpiie A5.2%
AppFalio e G3.1% Appoba, inc 6.0 Meridariick, inc A Merikandink, Inc 40.1%
Ay, Ine 25 Tilleras Gravup, Ine. 220% AppiFola, Ine 27 4% Tillerwe Graup, Ine 30.2%
Bimnd Labs, Inc. 2% Abus Group Limesd 207 Zillerwe Giraug, Inc. 2EAr AppFefin, inc a7.0%
Enterprias [1] s521% | | Aolpsys re 16,05 | | ARus Group Limned 2246% | | Agibres, e 184N
Roscties Coeporatian % | | o Araiyrics Comp 61% | | Agitreye e 177% | | Srarfens, inc BAK
SmarRant, Inc. E Pt Enterprise 56% SerariRert, Ire 5.5 Ellera] Lk, Ire B.0%
Feal Mathers Inc. W% Feal Matbers Inc. ERLY Faal Matters Inc 5.3% Fadfin Corporation 19%
ARs Group Lnesd ] SmanRant, Ine. 2% | | Poach Group, inc. Ans | | Radan Greap ine MMF
Oper Landing Corporaian [} Peech Groug, Inc, 105 | | Blerd Labs I 42% | | mesl Maiers Ire, AP
Poreh Graup, Ine. hiA Reedfier Coaparation 1% Radfin Corpanation £ Altus Growp Limned MA
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Selected Historical and Projected Financials

(Consolidated)

(AQHAFS IN MInons,

Fiscal Year Ended December 31, Fiscal Year Ending December 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Met Premiums Written 4754 3851 2849 53250 54142 54768
Escrow and Other Fees (B5.4) 1.7 29 99 48.7 203
Investment Income 31 ER 63 a0 52 58
|Total Revenue $413.1 $399.8 §294.1 $341.0 $468.0 $563.0 | [ 242% |
Growth % - -3.2% -264% 15.9% 373% 20.3%
Premiums Retained by Third Parties (298.4) (307.00 234.1) (262.4) {327.4) (3759
|MIncd Premiums and Fees $114.6 $92.8 $60.0 §78.6 $140.7 $187.2 | [ 461% |
Growth % - -19.7% -35.4% N 79.0% 330%
Direct Labor 136.1) (37.7) {13.0) {13.6) (23.00 {28.8)
Direct Non-Labar (37.4) (16.4) {11.1) (13.8) (28.2) (39.6)
Total Provision For Claims 0.0 {14.8) {14.7) {15.7) (17.5) {21.5)
Total Direct Fulfillment Expenses (73.5) (68.3) (38,7 43.1) (68.7) 190.0)
|Adjusted Gross Profit $41.2 $24.5 $21.2 $35.5 $72.0 $97.2 | | 66.0% |
Margin 5% of Total Revernue 10.0% 6.7% 7.2% T04% 15.4% T7.3%
Margin % Retaired Premiums and Fees 35.9% 20.4% 354% 45, 1% 51.1% 51.9%
Customer Acquisition Costs (20.8) (12.7) (74 (r.n {9.5) {10.8)
Indirect Labor (66.3) (61.8) {23.2) {18.0) [21.3) {23.9)
Indirect Mon-Llaber (29.2) (2.8} {15.8) {10.6) {9.8) (9.7
Otner Operating Expenses (9.7) (35.9) (8.6) (8.0 (10.8) (14.1)
Other Operating Expenses (125.2) {120.2) {55.1) {4500 (51.4) (58.4)
[Adjusted EBITDA ($84.0) ($95.8) ($33.8) ($9.5) $20.5 $387 | | NMF |
Margin % of Total Revenue -20.3% -23.9% -TL5% -2 8% o A% 6.9%
Margin % Retaired Premiums and Fees -73.3% -103.2% -S6.4% -12 1% 14.6% 20.7%
Growth % 14.0% 64 756 71.8% 315.6% 88.8%
Additional Financial Infarmation
(Capital Expenditures §4.4 $5.0 $56
(Change in Met Working Capital $0.0 30.0 50,0
Stock-Based Compensation $20.8 $21.1 $21.0
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Disclaimer

This presentation, and any supplemental information fwritten or oral) or other documents provided in connection therewith (collectively, the “materials”), are provided solely for the information
of the Special Committee (the “Committee’) of the Board of Directors (the “Board™) of Doma Holdings Inc. (the "Campany”) by Houlihan Lokey in connection with the Committee’s consideration
of a potential transaction (the “Transaction”) involving the Company. This presentation is incomplete without reference to, and should be considered in conjunction with, any supplemental
information provided by and discussions with Houlihan Lokey in connection therewith, Any defined terms used herein shall have the meanings set forth herein, even if such defined terms have
been given different meanings elsewhere in the materials.

The materials are for discussion purposes only, Houlihan Lokey expressly disclaims any and all liability, whether direct or indirect, in contract or tort or othenwise, 1o any person in connection
with the materials. The materials were prepared for specific persons familiar with the business and affairs of the Company for use in a specific context and were not prepared with a view to
public disclosure or to conform with any disclosure standards under any state, federal or intemational securities laws or other laws, rules or regulations, and none of the Committee, the
Company or Houlihan Lokey takes any responsibility for the use of the materials by persons other than the Committee. The materials are provided on a confidential basis solely for the
information of the Committee and may not be disclosed, summarized, reproduced, disseminated or quoted or otherwise referred to, in whole or in part, without Houlihan Lokey's express prior
written consent,

Notwithstanding any other provision herein, the Company (and each employee, representative or other agent of the Company) may disclose to any and all persons without imitation of any
kind, the tax treatment and tax structure of any transaction and all materials of any kind (including opinions or ather tax analyses, if any) that are provided to the Company relating to such tax
treatment and structure. However, any infarmation relating to the tax treatment and tax structure shall remain confidential [and the foregoing sentence shall not apply) to the extent necessary
to enable any person to comply with securities laws. For this purpose, the tax treatment of a transaction is the purported or claimed U5, income or franchise tax treatment of the transaction and
the tax structure of a transaction is any fact that may be relevant to understanding the purported or claimed LS. income or franchise tax treatment of the transaction. If the Company plans to
disclose infermation pursuant to the first sentence of this paragraph, the Company shall inform those to whom it discleses any such information that they may not rely upon such information
for any purpose without Houlihan Lokey's prior written consent. Houlihan Lokey is not an expert on, and nothing contained in the materials should be construed as advice with regard to, legal,
accounting, regulatory, insurance, tax or other specialist matters. Houlihan Lokey's role in reviewing any information was limited solely to performing such a review as it deemed necessary to
support its own advice and analysis and was not on behalf of the Committee.

The materials necessarily are based on financial, ecanamic, market and other conditions as in effect on, and the information available to Houlihan Lokey as of, the date of the materials,
Although subsequent developments may affect the contents of the materials, Houlihan Lokey has not undertaken, and is under no obligation, to update, revise or reaffirm the matenals, except
as may be expressly contemplated by Houlihan Lokey's engagement letter. The materials are not intended to provide the sole basis for evaluation of the Transaction and do net purport to
contain all information that may be required. The materials do not address the underlying business decision of the Company or any other party to proceed with or effect the Transaction, or the
relative merits of the Transaction as compared to any alternative business strategies or transactions that might be available for the Company er any other party. The materials do not constitute
any opinion, nor do the materials constitute a recommendation to the Board, the Committee, the Company, any security holder of the Company or any other party as to how to vote or act with
respect 1o any matter relating to the Transaction or othenvise or whether to buy or sell any assets or securities of any company. Houlihan Lokey's only opinion is the opinion, if any, that is
actually delivered to the Committee. In preparing the materials Houlihan Lokey has acted as an independent contractor and nothing in the materials is intended to create or shall be construed
as creating a fiduciary or other relationship between Houlihan Lekey and any party. The materials may not reflect information known to other professionals in other business areas of Houlihan
Lokey and its affiliates.
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Disclaimer (cont.)

The preparation of the materials was a complex process involving quantitative and qualitative judgments and determinations with respect to the financial, comparative and other analytic
methods employed and the adaption and application of these methods to the unique facts and circumstances presented and, therefore, is not readily susceptible to partial analysis or summary
description. Furthermore, Houlihan Lokey did not attribute any particular weight to any analysis or factor considered by it, but rather made qualitative judgments as to the significance and
relevance of each analysis and factor. Each analytical technique has inherent strengths and weaknesses, and the nature of the available information may further affect the value of particular
techniques. Accardingly, the analyses contained in the materials must be considered as a whole. Selecting portions of the analyses, analytic methads and factors without considering all analyses
and factors could create a misleading or incomplete view. The materials reflect judgments and assumptions with regard to industry performance, general business, economic, regulatory, market
and financial conditions and other matters, many of which are beyond the control of the participants in the Transaction. Any estimates of value contained in the materials are not necessarily
indicative of actual value or predictive of future results or values, which may be significantly more or less favorable. Any analyses relating to the value of assets, businesses or securities do not
purport to be appraisals or to reflect the prices at which any assets, businesses or securities may actually be sold. The materials do not constitute a valuation opinion or credit rating. In
preparing the matenals, Houlihan Lokey has not conducted any physical inspection or independent appraisal or evaluation of any of the assets, properties or liabilities (contingent or othenwise)
of the Company or any other party and has no obligation to evaluate the solvency of the Company or any other party under any law.

All budgets, projections, estimates, financial analyses, reparts and other information with respect to operations (including, without limitation, estimates of patential cost savings and synergies)
reflected in the materials have been prepared by management of the relevant party or are derived frem such budgets, projections, estimates, finandal analyses, reports and ether information or
from other sources, which involve numerous and significant subjective determinations made by management of the relevant party and/or which such management has reviewed and found
reasonable. The budgets, projections and estimates (including, without limitation, estimates of potential cost savings and synergies) contained in the materials may or may not be achieved and
differences between projected results and those actually achieved may be material. Houlihan Lokey has relied upon representations made by management of the Company and other
participants in the Transaction that such budgets, projections and estimates have been reasonably prepared in good faith on bases reflecting the best currently available estimates and
Judgments of such management (or, with respect to information obtained from public sources, represent reasonable estimates), and Houlihan Lokey expresses no opinion with respect to such
budgets, projections or estimates or the assumptions on which they are based, The scope of the financial analysis contained herein is based on discussions with the Company (including,
without limitation, regarding the methodologies to be utilized), and Houlihan Lokey does not make any representation, express or implied, as to the sufficiency or adequacy of such financial
analysis or the scope thereof for any particular purpoese.

Houlihan Lokey has assumed and relied upon the accuracy and completeness of the finandial and other information provided to, discussed with or reviewed by it without (and without assuming
responsibility for) independent verification of such information, makes no representation ar warranty (express or implied) in respect of the accuracy or completeness of such information and has
further relied upon the assurances of the Company and other participants in the Transaction that they are not aware of any facts or circumstances that would make such information inaccurate
or misleading. In addition, Houlihan Lokey has relied upon and assumed, without independent verification, that there has been no change in the business, assets, liabilities, financial condition,
results of operations, cash flows or prospects of the Company or any other participant in the Transaction since the respective dates of the most recent financial statements and other
information, financial or otherwise, provided to, discussed with or reviewed by Houlihan Lokey that would be material to its analyses, and that the final forms of any draft documents reviewed
by Houlihan Lokey will not differ in any material respect from such draft documents.
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Disclaimer (cont.)

The materials are not an offer to sell or a solicitation of an indication of interest to purchase any security, option, commodity, future, loan or currency. The materials do not constitute a
commitment by Houlihan Lokey or any of its affiliates to undenwrite, subscribe for or place any securities, to extend or arrange credit, or to provide any other services. In the ordinary course of
business, certain of Houlihan Lokey's affiliates and employees, as well as investment funds in which they may have financial interests or with which they may co-invest, may acquire, hold or sell,
long or short positions, or trade or otherwise effect transactions, in debt, equity, and other securities and financial instruments (including loans and other obligations) of, or investments in, the
Company, any Transaction counterparty, any other Transaction participant, any other financially interested party with respect to any transaction, other entities or parties that are mentioned in
the materials, or any of the feregoing entities’ or parties” respective affiliates, subsidiaries, investment funds, portfolic companies and representatives (collectively, the “Interested Parties™), or any
currency ar commeodity that may be involved in the Transaction. Houlihan Lokey provides mergers and acquisitions, restructuring and other advisory and consulting services to clients, which
may have in the past included, or may currently or in the future include, one or more Interested Parties, for which services Houlihan Lokey has received, and may receive, compensation,
Although Houlihan Lokey in the course of such activities and relationships or otherwise may have acquired, or may in the future acquire, information about one or more Interested Parties or the
Transaction, or that otherwise may be of interest to the Board, the Committee, or the Company, Houlihan Lokey shall have no obligation to, and may not be contractually permitted to, disclose
such information, or the fact that Houlihan Lokey is in possession of such information, to the Board, the Committee, or the Company or to use such information on behalf of the Board, the
Committee, or the Company. Houlihan Lokey's personnel may make statements or provide advice that is contrary to information contained in the materials,
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Disclaimer

This presentation, and any supplemental miormation (witien or ol or other documen is previced in connection thenewith
(polectvely, the “materaic”), are provided solely for e miommation of the Special Committes 1o the Boand of Deectom (the
“Special Commiteee”) of Doma Hokdings. |nc. the "Compariy} by Houlhan Lokey in connection with the Special Commities's
consderaton of a potential ransaction (the " Transaction”) involving the Company. This presentation is incom plets without
refenence to, and should be consdersd in conjunction with, any supplemental information provided by and discussions with
Heulihan Lokey in connection themeaith. Any defred terms used heren shal have the meanings set forth herein, even if such
defined terrnd hive been given different meanings eliewhene in the materisls.

The Fatensls are for ducusson purposss only. Haulfan Lokey expressly disclairs amy and il labirty. whether ditect or
indinect. in conactor 1o or othenvie, B any peran in connection with the matesals. The rmatenal were prepaced for
specific perons famillar with the business and affair: of the Company for use in a specific contextand were not pepared with
& visrw 10 puble discosene of i confomm with any diclosum standards underany state, fedeml of intematonal securities. s
or other laws, nules or mgulations, and none of the Special Committes, the Company or Houlhan Lokey ties any
resporsibdny for the use of the materals by persons other than the Special Commitiee. The materals are provided an 8
confidental bas solsly for the infomaton of the Special Commities and may potbe dacksed, mmarzed, reprodisced,

oF guated of neferred K, in whole o in P, WEhoUT Houlhan Lokey's sxpess pror wiltten consent

Tatwithstanding any ather provision herein, the Company fand each emplayee, representative or other agent of the
Company) may decicse ko any and all persons withoul imitaton of any kind, the e teatment and tax structure of any
wmnsaction and ol materals of any kind (nckiding cpinions.or other tax anadyses, if any) that are provided 1o the Company
el 0 sch L Weatrent and siruciure Honwever, any infomation relatng o e 1ax treatrment and s Stucture thal
rermaie confiden sal (and the foregaimg sentence shall natapply) 1o the extent necessary 1 enabie any persen 1 comply with
securiiies s For this pusposs, the tax teatment of a ransaction i the purponted or clsimed US income or anchise tax
teatment ofthe tranzaction and the tax stracture of a trangaction & any fact |hat may be rlevant o understanding the
purpcited or claimed U5 income or franchise ta beatment of the transaction. If the Company plans o daclose infomaton
o the fist if this parsgeaph, the Company shall inform those o whom it decioses any such infomation
that they may not sl upon such informaton for any purpose without Houlihan Lokey's pror wiitten  consent. Howbhan Lokey
5 oL & Expart of, A ROTiRg Conbiined in the matedals shoukl be construed &t sdvice with regard 1, koal sccountng,
regulstory, Ruuance, b of ather specialsl matiers Boulhan Lobey's role in seviewing any infomation was bmited solely to
perorming such & review as it desmed necessary 1o Spport it cn advice and analsis and was not on behalf of the Special
Commities,
The materials neceszacly am based on financial, eoonomic, manket and other condisons as in effect on, and the information
available 10 Houlhan Lokey & of. the date of the matedale. Ahough subssqientdevelopments may affect the contents of
the riateriats, Houlihes Lokey has netundertsken, and & undernoobigation, 1 update, revise or reafliom te materials. The
matenas are notintended 1 provide the 1ok baus for evahustion of the Transsction and do ROt SUMEoR 1o con tan all
informatien that may be requined. The matedals do notaddrest the undérlying butiness decision of the Company orany
ather party 10 proceed with or effect the Transaction, or the relative ments of the Transaction as compared to any abemative
busmness siralegies or transactions that might be avallable for the Company or any other party. The materials do not
constitute any opinion, nor do the matedals consitule 2 recommendaton to the Specal Comenities, the Company, any
secunty holder ol ihie Company or any other pary &1 12 how & vole or sctwith respect 1o any matter relsting 1o the
Transaction of othensise o whether 15 buy or sl any assets or securities of any company. Houkhan Lakey's saly opinicn i
she epinien, # any. that iz sctually cebversd £ the Special Commitice. In preparing the rmaterisk Heulnan Lekey has acted 2z
an independent contactor and nothing in the matedaks is intended to create o shall be construed as creating a fiduciary or
ather rekitionship between HouBhan Lobey and ary pany. The mabinals iy notefiect nformation known i othe
professonals m other business ames of Howbhan Lobey and s affistes
The preparation of the materials ves a camplex processivaking quantitatve and quaktathe judaments and deterninatans
with respect 1 the financial comparative and athir analytic methods employed and the adapbon and apphcation of these
methads to the unigue facks and cix d and, & ot readily o paral anabysis or
summary description. Furthermore. Houlihan Lokey did notatirbute any particular weght o any anabysis or factor considened
bryit, butrather made quakiaive pdgmentsas i the significance and mievance of each analyss and facion Each amalytical
echnigie has o berent sreagine and weaknesses, and the nature of the avadable nfomation may futher afect e valse of
pamiculse techniques Accordngly, te snalses contained in e materbls mustbe consdersd a2 8 whale Selecting pomons.
of the analyses, snalytic methods and factors without consdenng sl snalyses and faciors could create a miskeading or
incomplete view. The materiak reflect judgments and assumptions with regard %o industry perfosmance, general business,

2 & Houlihan Lokey

econamic, egulatony, market and financial conditions and other matiers, many ofwhich ase beyond the centrol of the
partigants in the Transacbon. Any estimates of value contamed i the matenals are not necessanly indicatve of sciual alue
of predictve of future results of values, which may be significanty more of less favomble. Anyanalses relaing 1o the value
of assets, businesses or securtes do not purport %o be appraisals or to eflect the prices at which any amets businessesor
secuntes may actsaly be sold.

The materals do not constitute a valuaticn opinion or credit mting. In prepaning the materal, Houllhan Lokey has not
conduched any physical ropecton of ndependent appmaal or evabiaton of any of the aset, propenes or abdbes
(cantingent ar othemass) ol the Company or any ather parmy and has no sbbgabon t svaluate the salvency of the Company
of any other pay Lnderany law.

Al budgets, projections, estmates, financial analyses_reports and other information with respect i operations reflected &
the materak have been prepared by managementof the elevant party or are derved fom such budgets. penjecsons,
estimates, financial analyses. reports and other information or from ather soumes, which invelve numencus and sgnificant
ubpective Seteminabons made by management of the relevant party sndfor which such managerment ha reaswed and
fownd reascnable The budgets, projecions and estimates contsned in the mandssls may of may rot beaschised ind
differenices betwesn projected results and thoss schually schieved may be matenal Houlban Lokey has rebed upon
representations made by management of the Company thatsuch budgets, pojections and estimates have been neasanably
prepand in good faith on bases refiectng the best cumently available estmates and udgments of such management {or, with
respect to nformation obtaned fFom publc soumes, rpresent reasonable estimates snd Houlhan Lokey expresses no
Opsan with respect 10 tuch budges, pRojection s o eStrnales of the s mptions on which fey ane baced) The scopeof the
financial analyss contained hersin is based on discussionswith the Company neuding, without lmitation, regarding the
methodologies 1o be utiized), and Houlhan Lokey does not make any representation, expreis or mplied, &2 1o the sulficiency
of adequacy of such financial analysis or the scopethersal for any pamiculr purpose.

Houlhan Lokey has assumed and refied upon the accuracy and completeness of the financial and other information provided
to, discussed with or mviewed by it without (and without sssuming responsibiity for) independent verfication of such
information, makes norepresentaton of wamenty (express or impled] in respect of the sccumcy orcompleteness of such
infanmiation and hes futher rebed upon the ssurancesof the Company that it Baot ewane of ary facts of circumtances that
would make such infsrmation inaccurate or miskeading. |n addrion, Maulhan Lakey has rebed upan and assumed, withaut
independent verification. that there has been nochange in the business, asets, liabilites, financial condition, results of
operations, cash flows or peospects of the Company or any cther paricipant in the Tranzaction since the respective dates of
the mostrecent fnancial and gther financial or oth provided to, discuzmed with or eviewed iy
Houlkan Lokey that would be matesal 1o s analyses , and that the final foms of any dms it docurments reviesed by Houlihan
Lowey will neddiffer in any matedsl respect from such draft doou ments.

The materisks are notan offer 1o sell or a schiciation of an indicalion of nteret fo purchase any security, opbion, commaiity.
future, laan or currency. The matenak. donotconsttute a commitment by Houlihan Lokey or any of its affilates o
underaite. subscrbe for or place any securites. to extend or amange credit. or to provide any ather services. In the crchary
course of busness, cartan of Howlhan Lokey's atfliates and em ployees. as well 25 investment funds in which they may have
fingncml interests or with which thay may oo et may acquie, hokd or sl long or shar posmtions or tade of Sthanwise
elfect tnsactons, o debt equity, and ofher securites and financal mstruments (ncludng loans and other obligatonsiol o
investments in, the Company, any party, sny other paricipant sny other ially interestel
party with respect 1o any tansacton, other enfifies or paries that are menSoned in the matedals, or any of the foregoing
entites’ or partes’ espective affilates. subsdiores nvestment funds portiolo companies and representatves [coleabely,
the “interested Parties”), orany cumency or commadity that may be imvolved in the Trnsaction. Houlihan Lokey provides:
memgers. and acquisitions. restructuing and other advisory and consulting services 1o chents. which may have in the past
included, ar may curenty o in the future inclde, ane ar mane |nierested Partes, for which senvices Houlhan Lokey has
recenved, and fay feceive, compensation. Althaugh Houbhan Lokey in the course of such acthities and relatonships or
othenwse may have scguired, or miay in the futune acquire, information sbout one or more |nteested Pates or the
Transac $on, or that otherwise may be of nterest 10 the Special Committes, or the Company, Howlkhan Lokey shal have no
obbgation o, and may not be contractually perritied to, declose such miormation, ar the fact that Houbhan Lokey is =
possenon of such mioanaton, 10 the Spedial Comimitiee, of the Company of 1 use such nfommaton on behall of e
Special Commitee of the Campany. Houlhan Lakey's persann sl may make satements of pesvide sdvice that i contrany 1o
infarmation contained in the matensl.
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Background and Summary

Background

* Houlihan Lokey ("HL"} was formally engaged in October 2023 to advise Doma ("the Company”) on a potential capital raise. In the
background, the Company had been in prior discussions with Centerbridge / Title Resources Group ( “TRG") to evaluate a potential
acquisition of the Company's Underwriting segment

— On November 15, 2023, Centerbridge / TRG shared an initial indication of interest to purchase the Underwriting segment that required
Lennar to roll their shares into the combined entity

- On November 21, 2023, a Special Committee of the Board of Directors was formed to evaluate potential transaction(s) after reeipt of
|01 from Centerbridge given proposal of Lennar investment

s Within the scope of the capital raise process, Company management and, at the request of the Company, HL made outreach to 54
potential investors, of which 35 parties were given access to a virtual data room, and 17 of those held management meeting sessions with

the Company

~ There was no lead investor identified for the capital raise, but a few parties expressed interest in smaller potential tag-along investments
as part of a larger take-private or only in TechCo if a lead investor were to materialize

CB/TRG Take-Private Offer
* HL, at direction of and with approval from the Special Committee, continued discussions with Centerbridge to consider a take-private
acquisition of the Company

~ On January 24, 2024, The Company received an LOI from TRG to acquire the Company's equity for $[5.53]- $[6.22] per share!")
compared to $4.65 30 Day VWAP at that time and current share price of $4.16 as of close January 24, 2024

— Hudson's debt would be eliminated with combination of cash pay off, TechCo preferred shares, and contingent payments
- Centerbridge’s offer required Lennar Corporation to invest Doma share sale proceeds plus $17M TRG preferred shares
— The Company entered exclusivity with Centerbridge / TRG on January 29, 2024, ending on February 29, 2024

* On March 7, 2024, after conducting due diligence, Centerbridge provided current offer of $[6.10] per share compared to $4.38 30-Day
VWAP at time of offer and current share price of $5.51 as of close on March 8, 2024

3 %:P lem T :.’ \.. [ = 30.22] range is baged on 14.47M fulty dduted shargs ouls tanding Letiarof Intent gaw the range $6.00 = 36, 75 pér share based o
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CB/TRG's Price Per Share Bridge — LOI to Current Offer

$6.00 0.47 57 $6.10
* 3553 i
Stock Price as of 3/8/24 Close = - $£5.51
30 Day VWAP as of 3/8/24 Close $£4.38
TechCo Financing Additional TechCo Financing Current Cffer Current Offer
Share Dilution {2) (Fully Dibuted) Price Adjustment Price: Par Share
§ millions, per share actuais 1/29/24 2129724
Transaction Terms Letter of Intent Current Offer
I . ¢hCa Fina ] TechCo Financing TechCo Financing (Fully Diluted)
Cash from CB/TRG $9 $80.0 [$80.0] 1588.2)
Share Count 1 13.330 [14.467] [14.467]
|Price Per Share $6.75 $6.00 [$5.53] [56.10]
Cash to Unaffiliated Stockholders $41.1 $36.5 1539.4] 1843.5]
Cash to Lernar $22. 1.7 [£i18.2] [520.9)
Cash to Max Simkaff 514 130 [§12.5] [513.8]
Cash to Foundation Capital 5 $107 [59.9] [510.9]
1diti f 2
Upfrort Cash to Hudson 19 $105.0 13105.0) [$95.01
Potential Contingent Paymerts : 450 [45.0] [40.0]
TechCo Preferred Shares 30.0 [30.0] [40.0]
TechCo Cash Investment 00 | @se R (=) B N (=7 B
Total $142.° $155.0 [5155.01 [$150.0]
Write Off ; 90 53,00 [514.0
TechCa Financing 5250 [825.0 [s25.0
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Transaction Summary

Consideration to
Doma Stockholders

Hudson Debt
Recapitalization

Lennar
Investment

TechCo
Capital Raise

5 & Houlihan Lokey

Acquisition of the Company by Parentvia a Merger of the Company with Merger Sub
Total cash consideration to stockholders of $[88.2]M on a fully diluted basis
+ Cash to unaffiliated stockholders of ${46.1]M on a fully diluted basis

» Cashof $[20.1]M, $[13.8]M, and $[10.9]M to Lennar, Max Simkoff, and Foundation Capital, respectively on a fully
diluted basis

+ $[6.10] per share

Implies [10.7]% premium ta stock price as of close March 8, 2024, and [39.4]% premium to 30-Day VWAP as of March &,
2024

£[95.0)M cash upfront at transaction close
$[25.0]M contingentdebtinstrument vesting 50%in 2025 and 50% in 2026 based on TechCo revenue
$[15.0]M contingentpayments from Project Rami

$[25.0]M new money investmentin Tech Co for $40M notional value of Series A Preferred Investment issued to Hudson
{see detailin "TechCo Capital Raise”)

$[14.0]M debt written off

Lennartoinvest $[20.1]M in proceeds ([22.7]1% fully diluted ownership in Doma)

$17.0M additional cash investment in TRG for $[37.1]M total investment into TRG Preferred Equity to meet Centerbridge /
TRG transactionreguirement

$[25.0]M Series A Preferred Investment frem Hudsen into TechCo at a Pre-Money valuation of $80.0M
s Additional $[15.0)M notional value of Series A Preferred Investmentissued to Hudson

» Priorto dilution fram management pool, Hudson would own 33.3% of TechCa (Pref), and TRG would own 66.7%
of TechCo (Commaon), before Management Incentive Plan dilution (up to 20%)
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APPENDIX

Houlihan Lokey
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Sources and Uses of Transaction Proceeds

Below is a high-level summary of Sources and Uses from total transaction proceeds

Doma Enterprise Buyout

Lennar / TRG Capital Raise
$ millions
Sources

% millions
Sources
Cash from TRG {Receiving Debt Commitment Letter) $183.2
Total Sources $183.2
Uses
Cash to Doma Stockholders
Cash to Unaffiiated Stockholders 5435
Cash to Foundation Capital 109
Cash to Max Simkoff 138
Cash to Lennar 201
Subtotal 88.2
Cash to Hudson 85.0
Total Uses $183.2

7 & Houlihan Lokey

Cash from Lennar

Cash from Sale of Doma Shares $20.1

Additional Investment 17.0

Subtotal 371
Total Sources $37.1
Uses

Purchase of TRG Preferred Stock $37.1
Total Uses $371

Hudson Debt Recapitalization

$ millions
Sources
Cash from TRG $95.0
Cash from Earnouts
Project Rami 15.0
Project Beacon 25.0
Subtotal 40.0
TechCo Preferred Shares 40.0
Cash invested into TechCo (25.0)
Debt Write-off 14.0
Total Sources $164.0
Uses
Restructuring of Hudson Debt $164.0
Total Uses $164.0




Select Process ConsideratiSﬁ

Select Requirements to Close

TechCo
Reorganization

CA UTC Wind
Down/ Approval

Stockholder
Vote

Regulatory
Approval

Applicable
Parties

Target

CompletionDate
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Comments

<,

Doma

v Daoma
¥ CB/TRG

%

Doma

%

Mayer Brown

¥ Doma
v DPW/ LW

¥ Doma
¥ Mayer Brown
¥ CB/TRG
¥ Willkie

40 days
post-signing

By transaction
close

TED

3-4 months
post-signing

3-4 months
post-signing

» Doma, with the assistance of HL, to conduct market outreachwith approval and
supervision of the Special Committee

+ Breakup fee represents 2.0% of Equity Value in the event that Agreementis
terminated prior to the go-shop end date or terminated in connection with
superior proposal submitted during go-shop period, or 3.5% of Equity Value in
all other cases

+ Domamanagement towork with CB / TRG to formulate a go-forward
reorganization plan for TechCo

» Evaluate potential approval or wind-down alternatives

« Will need to complete go-shop before filing

+ Doma and its counsels, DPW and LW, will work to draft a Preliminary Proxy
Statement by end of go-shop period

+ Send Definitive Proxy Statermentonce SEC review comment period completes
+ Hold Stockholder vote 3-4 months from signing

+ Approval requires > 50% votes in favor excluding Lennar's 22.7% ownership of
fully diluted shares requiring 38.7% of total existing shareholders to vote in
favor

* Regulatory approval required with SC DO for the merger of TRG and DTI
+ Buyerto file Form A with SC DOI
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Select Requirements to Close

Applicable
Parties Comments

Lennar Clesing
Condition Per
Merger ¥ Lennar
Agreement

v Centerbridge  * The subscription agreement entered into between Lennar and TRG at signing shall remain in full force
and effect as of the closing and the investment and other transactions contemplated in the subsciption
agreementwill have occurred or occur concurrently with clesing.

+ Oneof the conditions to the obligations of Parent and Merger Sub to consummate the mergeris that it
will not be the case that if Hudson has entered a voluntary orinvoluntary bankruptcy proceeding, and
the agreement with Hudson with respect to the recapitalization of its debt (described on page 5 above)
has been rescinded, stayed or otherwise terminated as a result of the bankruptcy proceeding.

+ However, if a termination of the debt recapitalization agreement with Hudson occurs asa resultof a
Hudson bankruptcy, Doma will have 60 days to overturn the termination, negotiate and enterinto

¥" Latham alternative arrangements with Hudson, obtain replacement financing to satisfy the Hudson obligations, or

negotiate other arrangements satisfactory to Doma, Parent and Merger Sub.

Hudson Closing ¥ Doma

Condition Per

Merger

Agreement v DPW

+ Note that Parent and Merger Sub have requested an absolute consent right to any alternative Hudson
arrangements, replacement financing or other alternative arrangements, meaning thatif the Hudson debt
recapitalization agreements were set aside due to a Hudson bankruptcy, Parent and Merger Sub would
be able to block alternative transactions without being subject to a reasonableness test. (This point
remains under negotiation but thisis Parent’s current negotiating position.)

9 &2 Houlihan Lokey
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Consolidated Projection Update Summary

*Confidential treatment requeste
Consolidated Public Company Projection Comparison Rl Drws) qnsted

Consolidated Projections -
< lldated P eil = Orlginal DifTy g
_ gt e e s A NI oA o AL ROreC AR i

20HE 2I5E 20I6E Z0RAE 2025E I026E 2024E 2025E 2026E
"Exciudes Local and By Bets Segments (S In 0005}
Ravanua
Mel Written Premiums. 325,034 414,172 H4T6.820 $325,034 14,172 476,320 50 50 0
Fea Income 11,334 54,188 9327 12,963 68,205 92,269 1,629 4107 962
Imestment Incone 5003 5,153 347 6,003 5,153 5,87 L} 0 0
Eliminaiions (3,02%) 19,578) i1.844) {3,023 (9,675 {11,944 a 0 0
Tolal Revenus $370,348 $463,037 $562,074 $140,877 $462 044 $563, 036 1,620 $4,107 $962
B Growdh
Premiums Refained by Third Padies F261, 702 $327.360 FATS AGR 3262363 327,359 53758638 662 S0 0
Retalned Premiums and Feeas $77,646 3136,578 186,206 578,503 140,685 $187,168 3944 54,107 5962
% Growdh
Direct Fulfillment Expensas
Direct Labor 313,278 322,545 523.698 513,626 $23,023 $28,8324 £4a e F1m
Direct MarrLabar 13,340 26,704 38,537 12,769 28,182 39,633 42 1448 1102
Tatal Frowsion for Clalms 15,746 17.550 21533 15,746 17,550 21,533 a o 0
Total Direct Fulfiliment Expenses $42,365 S66,79% $08, 768 543,142 568,726 569,996 snT 51,926 51,222
Ad]usted Gross Profit $35,281 §69,779 $07.438 $35,452 571,950 397,172 3171 §2,181 (5265)
Az a % of Reteined Premiums and Feos
Indirect & Other Expenses
Cuslomer Acquisition Costs 57691 9,516 510304 37,651 39518 $10,804 -] S0 0
Indirect Labar 18,005 21,281 2387 16,005 21,281 2387 a 10 [Lu)]
Indirect Mor-Labor 11,420 13.214 16,551 11,463 13,313 16,613 43 55 [
Crlher Gparating Exparses 7,809 T2z 7432 7,809 Taz T2 ] ] 1]
Total Indirect & Other Expenses 44,008 51,925 $68,352 44,070 551,434 358426 5 S48 562
Ad|usted EEITDA [58,645) §18,443 $39,080 [59,519) 520,526 538,746 $126 §2,083 B33)
As 8 % of Reteined Prermiums and Feas

Overview of Assumption Changes Per Company Management

10 | @2 Houlihan Lokey
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Summary of Selected Transaction Terms

« Parties to the Transaction: « Certain Conditions

- Doma Holdings, Inc. (the "Company”) - Affirmative vote of holders of (a) at least a majority of the
voting power of the outstanding shares of Company Common

- RE CLOSING BUYER CORP., a Delaware corporation (“Parent”) N i
Stock and (b) at least a majority of the voting power of the

- RE CLOSING MERGER SUB INC., a Delaware corporation and outstanding shares of Company Comman Stock held by the
wholly owned subsidiary of Parent ("Merger Sub”) Disinterested Stockholders.
+ Form of Transaction: » Go-Shop
- Merger Sub will merge with and into the Company - 50-day go-shop period

- the Company will survive the merger as a wholly owned
subsidiary of Parent s
* Company Termination Fee
— Toequal 2% of the equity value of the Company if terminated
* Transaction Consideration: priorto the expiration of the go-shop period or Superior

- $6.50 per share of Company Comman Stock (the "Merger Proposal is from an Exempted Person

Consideration”) - Toequal 3.5% of the equity value of the Company if
terminated after the expiration of the go-shop period and, if
applicable, Superior Proposal not from Exempted Person

4 @ Houlit Lok CONFIDENTIAL




Merger Consideration Overview

(dollars in actuals)

Implied Premiums Daily Price/Volume Graph — Last One Month
Implied Premium —k s U s
of Merger
Trading Period Selected Consideration over Closing Price (5) Volums
5 s housards
As of 3/11/24 Metric [1] Selected Metric 1600 ¢ ! o
|___________________________________| B 90
I Merger Consideration [2] $6.50 - l 550 80
o e . s s 2 d $5.00 z
1-Day Closing Price $5.32 22.2% o o
1]
5-Day VWAP $5.22 246% 3400 b
3350 a0
10-Day VWAP $5.03 29.2% 10
$3.00 4]
Bk » B »
20-Day VWAP $4.68 38.8% q?r&"ﬂ\.ﬁ‘l@i‘ﬁ.&ﬁ,pt’ ' &J“'{é&" SO ﬁ“’_ﬁ\\-&
1-Month VWAP $4.68 38.8% Historical Trading Activity - Last One Month VWAP [1]

VWAP Volume: 0.3 million
3-Month VWAP $4.49 44.9% VWAP': $4.68
Intraday Low: $3.50
Intraday High: 5$5.74

6-Month VWAP $4.74 37.1%
53.5%
9-Month VIWAP $5.88 10.6%
35.9%
1-Year VWAP $6.42 1.3%
52-Week High - 3/13/23 Closing $10.75 (39.5%) 8.1%
- -
52-Week Low - 2/23/24 Closing $3.91 66.2% !
$4.00- 54.50- $5.00- 55.50- $6.00+
8450 1500 2550 S6.00

trading activity over designated number of trading days (based en intraday trading) per Bloombeng as of 3411424
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Financial Analyses Summary
(Consolidated)

(dollars in actuals)

£2.00 -

£7.00
: Marger
L e T T EFEE T ST EE T EEE T EEEEEEEEER - Consideration:
.ﬁ $6.50
£
E £6.00
- 5.52
% $
£
-
@
é $5.00
o
2
=
>
=
g‘ £4.00
'}
z
L4 $3.75
E

$3.36
$3.00
£2.00 !
Selected Companies Analysis Discounted Cash Flow Analyss
Surn-of-the-Parts Sum-of -the-Parts
FY 2025E
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Financial Analyses Summary (cont)
(Consolidated)

(dollars and shares in millions, except per share values)
S s gk e il bt Ll i Selected Companies Discounted Cash Flow
Analysis Analysis

Sum-of-the-Parts Sum-of-the-Parts
FY 2025E
Implied Equity Value Reference Range - Underwriter 32530 -- §£317.2 33019 -- $328.0
Implied Equity Value Reference Range - Enterprise 1043 -- £130.3 $1013 - $129.3
Present Value of Company Corporate Expenses ($215.2) -- ($242.8) ($215.2) -- (3242.8)
Implied Equity Value Reference Range - Consclidated $182.0 -- $204.7 $188.0 -- $214.4
Cash and Cash Equivalents as of 12/31/2023 [1] [2] $15.7 -- £15.7 157 -- $15.7
Present Value of Net Operating Losses (3] $45 -- 349 $45 -- $4.9
Book Value of Earnouts [1] [4) $125 -- $12.5 3125 -- $12.5
Total Debt as of 12/31/2023 [1] [5] (§163.7) -- ($163.7) ($163.7) -- 1$163.7)
Implied Total Equity Value Reference Range $51.0 -- $74.1 $57.0 -- $83.8
Diluted Shares Outstanding [1] [6] 152 .- 15.2 152 - 152

B éﬁj Houlit Lok CONFIDENTIAL




; ! FINANCIAL ANALYSES
Underwriting Segment

Houlihan Lokey

CONFIDENTIAL




Financial Analyses Summary

(Underwriter)
(daollars in millions)
Selected Companies Discounted Cash Flow
Analysis Analysis [1]
FY 2025E roningl Mulzipl
Adjusted Met Income 11.0x -- 12.0x
Discount Rate
Corresponding Base Amount $24.3 16.0% == 17.0%
Selected Multiples Range 00 - 1.0
Implied Equity Value Reference Range s242.7 - 5267.0 5251.7 - 5277.7
Excess Cash [2] §50.3 - 3503 $50.3 - $503
Implied Equity Value Reference Range - Underwriter 5293.0 - §317.2 5301.9 - 5328.0
I E ted ¢ [$5.2 millia f 1
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Selected Historical and Projected Financials
(Underwriter)

[dollars in millions)
Fiscal Yaar Ended Decambar 31, Fiscal Yoar Ending Dacamber 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Het Writhen Fremiums 54763 53851 SIE4E 53250 4142 BATER
Fee Income ERY 7 20 23 ¥ 153
Erveestman Ircoms 20 25 4B 46 47 55
[Total Revenue $482.7 $390.3 £201.7 £331.9 £425.1 $497.6 | | 10.5% l
Growth % 19.5% 25 3% 118% 281% 17.1%
Premivrns Retained by Thind Partes (4004 [3189) 235.3) {264.7] (336.9) {3B7.8)
[Rerained Premiums and Fees $82.3 $71.4 §56.4 $67.2 $8E.1 $10908 | [ 248x |
Grontit % - -133% -20.9% 19.1% ILI% 24.6%
Direct Labas [84] [10.4) [LIR)] 11331 . (13.n
Total Prowision For Claims [{EA) [1386) (148 (15.5] n&m 20,1
Tithe Exam & Closing (il 1.4y 2n (251 (30 3.2
Premium Taves [9.4) Ta 6.5 mn (o0) (10.4)
Qffice Supplies - File Related 1) (=4 }] o @ (1R }] [l ]
Other Dinect Expernges [0:6] (DL5) [0.4) [D:4] (2.0) 5.7
Total Divect Fulliliment Experes (3ET) (338) (35.4) (35.0] [42.5) (53.2)
|Adjusted Gross Profit $43.6 $37.6 $21.0 $31.2 $45.6 ss66 | [ zsaw |
Margin % of Totml Revenue 9.0% 955 7.2% 9.4% 0% TL4%
Margin % of Retained Fremiunms and Fees 529% 52.7% 7% HE5% 5L7% 51.6%
Customer Acquisition Costs [5:5) [1A}] (54 (6:6] (r.2) (7.6
indirect Labor (5.5) a7 (6.1 (4.51 (a9 5.0
Harchware & Software - Infrastructure 08 {05y 0.2 .21 0n2) 02
Other Expenses 05 2 nn (2410 (2.0} 20
Outside Professional Sendces .3 [{:F3] 0.3 .31 (0.3) 0.3
Total Occupancy 1031 (03 0.3) 0.31 (0.3) i0.3)
Other Operating Expenses (138 [160) (147 140 [143) (154
[Adjusted EBITDA $29.7 $21.6 56.3 §$17.2 $30.7 saz2 | [ sram ]
Margin % of Tatm Rewnue B2% 558 2.2% 5.2% 72% B8.3%
Margin % of Retained Fremiun and Fees 36 T% 30.5% T.1% 25.6% 345% 7.6%
Growth % 27.3% TLO% 174E% rad% 34.2%
Income Tax Expense [€.3] 39y 24 [3.6] (ES) (18]
Interest Expenses [0y [{:14}] 0.0 00 oo 00
Urrealized Gains/{Losses) on Investments 1) {09y 0.5 a0 04 00
Realized Gains/Losses) 1w LA ] L] 0 oo 0o
Ad]usted Met Income 3226 §18.7 535 $13.6 §24.3 5326 | Groow ]
Margin % of Toto! Revenue 4 7% 4.5% 2% 4T L7% 6.5%
Margin % of Retained Pramiumns and Fees 27 A% 26.3% 6. T% 20.3% 275N 29, 7%
Growtih % 17.0% a15% 292.4% FRAN 2%

FECLIFTIG (PERTS
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Selected Companies Analysis

(Underwriter)
(dollars in millions, except per share values)

Equity Market Value [1] [2] to

Share Equity Market Adjusted Net Income

Selected Company Price [1] Value [1] [2] FY 2024E FY 2025E
Fidelity National Financial, Inc, $51.05 $14,085.1 10.1x 8.8x
First American Financial Corporation 556,56 $5.887.9 12.7x 10.2%
Investors Title Company $155.55 $300.7 NA NA
Old Republic International Corporation $29.19 $8,474.2 11.3x 10.9x
Stewart Information Services Corporation $61.25 $1,755.2 20.1x 12.4x
Low 10.1x B.8x
High 20.1x 12.4x
Median 12.0x 10.6x
Mean 13.6x 10.6x
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Discounted Cash Flow Analysis
(Underwriter)

[dollars in millions)

Dividends implied Ferpetual
Growth Rate [2]
Discount Rate x
1600 53% 57% a1%
16.25% 55% £9% £3%
16.50% 57% 61% 6.5%
16.T5% 595 adi 68%
17.00% B1% 6% T0%
Present Value PV of Terminal Vakse
of Dividends as a Multiple of Implied Equity Value A S
(2024 - 2027) 2026 Adjusted Net Income [3] L
16.00% $58.4 $2017 §$2120 $2:23 16.00% THE% 793%  A00%
16.25% §552 $202.1 $2113 $2204 16.255% TA5% 79.3% B0
16.50% §549 + $2004 §209.5 $2186 = $255.4 §264.5 $2736 16.50% T85% 79.2% T9.9%
16.75% §547 LRELE S 32078 12169 32535 j PR $2T16 16.75% THAN T9.2% TN
17.00% $545 $1972 $206.1 $2181 42517 $260.6 52695 17,00% T8A% 79.1% 7948%
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Financial Analyses Summary

(Enterprise)
[dollars in millions)
Selected Companies Discounted Cash Flow
Analysis Analysis
FY 2025E Terminal bultil
Total Revenue 2.50x - 3.00x
Discount Rate
Corresponding Base Amount £52.1 1650% -- 17.50%
Selected Multiples Range 2:00x -- 2.50m
Implied Enterprise Value Reference Range $104.3 == 51303 $101.3 - $129.3
Cash and Cash Equivalents as of 12/31/2023 [1] 200 -- 200 100 -- 200
Total Debt as of 1273172023 [1] $0.0 == $0.0 $0.0 . 500
Implied Equity Value Reference Range - Enterprise §1043 -- $1303 £101.3 - $129.3
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Selected Historical and Projected Financials

e
(Enterprise) *Confidential treatment requested

(dallars in millions)
Fiscal Year Ended December 31, Fiscal Year Ending December 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Traditional Enterprise [1] 3321 1208 2.4 327 33.2 $3.2
0.0 0.0 0.0 43 232 373
0.0 0.0 0.0 27 14.2 225
0.0 0.0 0.0 08 116 14.0
| Total Revenue $32.1 $20.8 $2.4 $10.7 $52.1 $77.0 | | NMF |
Growth % -- =35 1% -B86% 348.8% 387 1% 47.6%
Direct Labor {27.7) (26.7} 1.9 3.3) 113} [15.1)
Direct Non-Labor (7.0 16.6) [1.3 37 (140} [203)
Tatal Provision for Claims 0.0 (1.2} 0.1} {0.2) {09y {1.5)
Tatal Direct Fulfilment Expenses [34.7) (34.5) [3.3) 7.2) 126.2) [36.8)
|Adjusted Gross Profit {$2.6) {$13.7) $0.9) $3.5 £25.9 $40.1 | | NMF |
Margin % 82% 65.6% 37.6% 3249% 49.8% 52 1%
Customer Acquisition Costs (7.0} (5.4} (0.8} (1.0 2.3) 3.2)
Indirect Labor (9.0} 16.0) [1.6) (15) (15) (1.6)
Indirect Mon-Labaor (3.1} (2.8} (2.2} (0:2) 0.3) (0.3)
Other Operating (0.8} 10.8) (0.3} (0:2) 0.2y (0.2
Total Indirect & Other Expenses {19.9) (14.9} 4.9 (2.9) 4.3} (5.3
[Adjusted EBITDA ($22.5) ($28.6) ($5.8) $0.6 $21.6 53438 | | NMF |
Margin % -FO.2% -1372% -241.5% 5.6% 41.5% 45.2%
Growth % =5 MMFE MNMF MNMF NMF 81.0%
Additional Financial Information
Capital Expenditures 541 347 §5.3
Change in Net Working Capital 50.0 50.0 $0.0
Stock-Based Compensation 520.8 5211 §21.0
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Selected Companies Analysis

(Enterprise)
(dollars in millions, except per share values)

Share Equity Market Enterprise Enterprise Value [1] to Revenue
Digital Insurance Carriers Price [2] Value [2] [3] Value [2] [3] FY 2024 [4] FY 2025E [4]
Hippo Holdings Inc. $18.39 24973 £362.0 1.02x 0.79x
Lemonade, Inc. $17.3¢9 $1.2833 §0a7.9 1.92% 1,49
Root, Inc. $4265 $7045 $436.0 D.48x 0.38x
Low .48x 0.38x
High 1.92x 1.45x
Median 1.02x 0.7%
Mean 1.14x 0.85%
Propaerty Software, Data & Services
Agibysys, Inc. 7474 £2.1468 $2.0306 ThEIx B.22%
Altus Group Limited 3758 £1.7576 $1.9546 3100 277
AppFalia, Inc. $227.76 84525 $6.240.8 10.78x 2.00x
Blend Labs, Inc. 251 7964 $815.2 457 3.53x
MeridianLink, Inc. $18.33 £1.5646 $1.891.5 595 Cddx
Open Lending Corporation $7.18 $877.0 $780.8 6.15x 527
Porch Group, Inc. £3.76 43983 $540.0 1.15x 1.08x
Radian Group Inc. $31.44d £4.823.1 $6.341.4 497 475
Real Matiers Inc. $4.55 $3359 $290.8 1.54x 1.13x
Redfin Corporation $1.16 $968.0 $1.656.9 155 1.4l
SrnartRent, (nc. 271 15783 $£363.1 1.33x 1.07x
Wawtur Anabytics Corp, £0.08 $540 £997 217 Na
Zillow Group, Inc. §55.28 3139325 128225 5.89x 5.18x
Low 1.15x 1.07x
High 10.78x 9.00x
Median 457 4.14x
Mean 437 3.90x
Aggregate
Lew 0.48x 0.38x
High 10.78x 9.00x
Median 2,64 277

3.76% 3.30x
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Discounted Cash Flow Analysis
(Enterprise)

(dollars in millions)
Projected Fiscal Year Ending December 31,

2024E 2025E
Tatal Reverue 10.7 521 3Tr.0
Growth % 340.8% 387.1% 47.6%
Total Direct Fuiment Experses 72 262 58 He i
Adjusted Gross Profit s 3559 a0 e P
Total Indirect & Other Exparses 128} [4.3) (5.3) Disggamt Rate 3 1
Adjusted EBITDA 50,6 5216 5348 16.500 12.3% 12.7% 13.0%
Margin % 5.6% 41.5% 45.2% 16.75% 12.5% 120% 132%
Depraciation & Amartizstian 8.7} B 8.7} 17.00% 12.8% 132% 135%
Stack Based Compansatian 208 211 21.00 17.25% 13.0% 13.4% 137%
Adjusted EBIT 1$28.9) 1$8.2) 55.0 17.50% 13.3% 136% 139%
Tamas [1] 0.0 00 (1.7}
Unleversd Earnings ($28.9) 1$8.2) 54.0
Depreciation & Amortization 87 a7 a7
Capital Expandilures 1) “n (5.3)
Change in Nat Waorking Capital 0.0 0.0 0.0
Unlevered Free Cash Flows 1524.2) {34.2) 574
Present Value PV of Terminal Valus 5
of Cazh Flows: a2 a Multiple of PV of Tenmrlal-\"ahe as a % of
(2024 - 2026) 2026 Total Revenue Envterpriss Vil
Distount Rate Distount Rate
1650% (s21.0) $1253 51378 §150.3 §104.3 $1168 £1293 16.50%
16.75% (521.0) $1245 31370 S1494 51035 51160 £1284 16.75% 1203% 116.1% 1164%
17.00% (521.0) + $1238 51362 51485 i suze 51151 21275 17000 1205% TE3% 16.5%
17.25% s21.0) $1230 §1354 51477 51020 51143 51266 17.25% 1206%  1184%  1166%
17.50% 521.0) $1221 51345 51468 51013 51135 51258 17.50% 1207%  11B5%  1I57%

CUrring items
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FINANCIAL ANALYSES

Corporate Costs and NOLs
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Corporate Support Analysis

[dollars in millions)

Projectsd Fiscal Year Ending Dacember 31, Tarminal Valus
2024E 2025E 2026E Assumptions

Irvestment Income 0.7 0.4 S04 50.4
Direct Expenses 0.3 W03 @31 (83
Total Payrcll (120 1149 (R (1.3
Hardware & Software - Infraginuciure 15.1) T [4.4] a4
Insurance, Subscriglions and Other Experded 15.3) (4.8} [4.8) (LX)
Qutside Prefessional Senvices @0 (£ X)) [36) 138)
Total Occupancy 1.2 [{ 4] .2 (1.2)
Travel and Ertertainment 0.1y Iy (LA )] (R )]
Incremental Tech Experses i0.1) 27 1611 (6.1)
Total Direct Fulfilment Experses [28.1] 1322} (37.7) (37.7)
Adjusted EBITDA 527.3) (531.8) (537.3) $37.3)
Degpreciation & Amortization 2.4 22y 2.2 (03
Adjusted EBIT 1$29.5) ($34.0) [830.4) $37.61
Tawes [1] 0.0 00 83 79
Unlevered Earnings (529.5) (534.0) ($31.2) 1$29.7)
Depreciation & Amortization 2.2 22 22 03
Capital Experditunes 0.3 w2 0.2} [{=E-1]
Change in Met Working Capital 0.0 [+ [o5] 00
Unlevered Free Cash Flows 527.6) (532.1) 1529.3) $29.7}
Prasent Value PV of Terminal Value Based PV of Tarralnal Vahss a5 & % of
of Cash Flaws on Perpetual Growth Rate for Implied Enterprise Value A
(2024 - 2026) 2026 Adjusted Net Income L
Discount Bate L00% 150% 200% 1.00% 1.50% L00% Discount Rate
15.00% $7a) $155.2] $161.7) {$168.7) $229.3) 1$235.8) (§242.8) 15.00% 6173 BE.6% 69.5%
15.255% 1$739) 1$151.71 (41580 151647 [$225.6) 1$231.9) (§238.8) 15.25% B7.2% B8.1% 69.0%
15.50% 1§72.7) -+ $142.3) [41544) 09 = 222 1§228.1) ($234.8 15.50% Gh. 6% G7.7% GB6%
15.75% 1$73.5) $145.1) (41509 1$157.2) $216.6) 1§224.4) ($230.8) 15.75% Bh4% 67.3% 8.1%
16.00% 1$733) i$142.01 414761 1#153.61 $215.2) 1$220.9) ($226.9) 16,005 6605 66.8% 67.7%
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Net Operating Loss Analysis

(dollars in millions)

£
Adjusted EBITDA $95) $20.5 $38.7 .
D precimtion S Amartizaton {108 R0y [10.5) M
Adjusted EBIT (520.4) (13 527.9 1
Frock: Based Compersation 208} 211 2.0 1
e est Iroome g o0 00 1
EBIT 5412) S11.4) $6.8 70 ) 3243 §25.0
Growth % WME NMF 0% | RO 10%
Ta Deductible btesest Expere el a0 i 2 @
Total Pretax lncome / (Loss) [2] 5412) E11.4) [Z¥] e 1 1243 $25.0
o 6 = WM NMF EL 2% El
1
T Labalny Balone T Asset Lisage 00 0.0 $1.0 1.0 : s $5.3
HOL rd (Pra-Ja 201 | :
Presa Income / {Loss) Sulbject 1o NCL Usage - Pre-January 1, 2018 (541.2) ($17.4) 48 49 1 243 250
Froza Income | {Los) Subijoct 1o NOL Usage 340 s us wa 1 53 8250
1
Beginning NOL s0.2 502 502 sop | oo 500
XSRS ad oo 00 oo ! oo [T}
Existing MOL Usage ad o6 02 [T oo a0
Ending MOL [TH) 502 800 w0 o g0 $0.0
A |Tax Relief from NOL Carryforward (Pre-Jameary 1, 2018) Usage $0.0 $0.0 0.0 000 $0.0 ml
1
[MOL Carrytorward (Past-December 31, 2017) ] 1
Pretax incoime / fLoss] Subiject to NOL Usage - Abter Pre-fanuary 1, 2008 3412 (317.4) e wg | g 250
Prosam Income  fLoss) Subiject 1o NOL Usage 300 500 57 539 : $94 5300
Boginning NOL 13016 $4328 a3 84205 : 113K §324
Mew NOLs Generatid 412 4 a0 $00 I sag 0.0
Expiraions ad ob ag [ s] ' [:1:] ]
[Existing MOL Usage i) 00 3.7 39 3 L19.4) 12000
Ending NOL 4328 54842 S4405 S4366 | 5324 $124
1
B Tax Raliaf from NOL forward December 31, 201 0 0.0 $0.0 50.8 308 4 §4.2 |
1
Total Tax Relief from NOL Carryforward Usage $00 $0.0 0.8 $08 1 540 w7
L]

Implied Present Value Reference Range of Tax Savings
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Trading Market Snapshot

Public Market Trading Overview

(shaves oulstanding and dollars in millions, except per share values and where ctherwise noted)

Public Market Enterprise Value Derivation

Closing Stock Price March 11, 2024 §5.32
Commoaon Shares Quistanding [1] 13.4
Dilutive Shares [1] [2] 2.1
Fully Diluted Shares 15.5
Market Value of Equity $82.6
Total Debt [1] 155.5
Cash and Cash Equivalents [1] [75.1)

| Public Market Enterprise Value 163.0

Wall Street Analyst Price Targets [4]

Broker Date of Report Stock Price Target Recommend ation

Citi 2/29/24 $5.00 MNeutral
IMP Securities 1/16/24 $25.00 Market Quperform
o T res frr
[Implied Multiples LT (2/30/23) [51[7]
IEmerpn'se Value / Total Revenue 0.46x
:Enlerptise Value / Adjusted EBITDA NMF

CONFIDENTIAL

Selected Market Information as of March 11, 2024

1-Month Average [3] $4.47
3-Month Average [3] $4.47
6-Manth Average [3] $4.71
52-Week High Closing Price as of 3/13/2023 [3] $10.75
52-Week Low Closing Price as of 2/23/2024 (3] $3.01
90-Day Average Daily Trading Volume (in millions) [3] 0.0
% of Total Shares Qutstanding 0.1%
90-Day Average Daily Trading Value (in millions} [3] 301
% of Market Value of Equity 0.1%
Total Public Float [5] [6] 1.3
% of Total Shares Qutstanding B4.2%
FY 2023€ (71 EY 2024E [71 EY2025E(71 |
0.50x D.48x 0 -m:
NMF 5.7x 2.1xl




Timeline and Stock Trading History

Since Closing of de-SPAC Transaction (07/28/2021) [1]

Closing Stock Price ($)

$25000 -

Cormpleted de-SPAC on
7/28/21; began trading
on NYSE on 7/29/21

$200.00

$15000 -
Company added
to several indices,
including Russell

2000 Index
£100.00
Reported FY
£50.00 - 2021 Eamings

so00 it |lm“uhl "

Juk21 Sep-21  Nov-21  Jan-22  Mar-22  May-22

1. The Company
2. Represents ¢
FY refers to Fscal Yeor

Sowrrces: Capitel IQ and public filings.

i ]
| Current Stock Price?: §5.32 :

Company undergoes
1:25 stock split

Company dropped
from several indices,
including Russell
2000 Index

Reported FY
2022 Earnings

| h\“*‘!ﬂﬂ AT AR R

§ |'

Sep-22  Nov-22  Jan-23  Mar-23  May-23

B Daiy Trading Volume w5 tock Price

24 &5 Houlihan Lokey

mipleted the de SPAC bromaction on 07/28/2021 and began trading on the NVSE under ticker "DOMA”™ on 07/29/2021
stack price on 3/71/24.
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Daily Volume {millions)

Company's Texas Local
Retail Title Operations
acquired by Capital Title
of Texas, LLC and Near
North Title Group

Company’s Relail
Operations in Florida
acquired by Near North
National Title LLC

1tERLgg e LTI

Jul-23 Sep-23  Mow-23  Jan-24

r 09

0.8

06

05

04

03

02

0.1

L oo




Timeline and Stock Trading History
Last Twelve Months

Closing Stock Price ($) Companyundergoes
$20.0 - 1:25 stock sp!:r]
£18.00 - \
$16.00 - \

Company dropped
£14.00 - from several indices,
including Russell
200K Index
$1200 -
$10.00
{800
$6.00 -
Reported QT FY
2023 Eamings
$4.00

:: ;Idilhuhﬁumﬁﬂﬂnlull

Mar-23

May-23

Company's Texas Local
Retail Title Operations
acquired by Capital Title
of Texas, LLC and Near
North Title Group

Current Stock Price': $5.32 ~|

I Daily Trading Volume

1. Represents closing stock price an 3711724,

FY refers to Fiscal Year.
Qrefers to Quarfer
Sowrrces: Capitel IQ and public filings.
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Reported Q2 FY 2023
Eamings, in addition to
Company’s Retail Operations
in Florida acquired by Near
North National Title LLC

MI h*hﬂdh (TRTTA Y SR T |

ul-23 Sep-23

Company dropped from
S5&FP Global BM! Index

¢

Reported Q3 FY
2023 Earnings
|

Mow- 23 Jan- 24

—Stock Price

Daily Volume {millions)

r 09
0.8
I 07
06
05
04
03
02

0.1

-nluL -

Mar-24




Historical Trading Activity

1-Day VWAP 5-Day VIWAP 10-Day VWAP 20-Day VWAP  1-Month VWAP  3-Month VWAP  6-Month VWAP  9-Month VWAP  12-Month VWAP
£5.44 $5.22 §5.03 £4.68 £4.68 £4.49 $4.74 $5.88 $6.42
Last Twelve Months VWAP Valume: 9.4 million Last Six Months VWAP Volume: 2.0 million
VWAP': $6.42 VWAP!: $4.74
Intraday Low: $3.86 Intraday Low: $3.86
Intraday High: $12.00 Intraday High: 56.43
44.9%
26.1%
14.5% 11.8%

3.6%
§4.00 $4.50 500 3550 $6.00 $650 £7.00 £7.50+ S4.00- $4.50- £5.00- $5.50- $6.00-
34.50 35.00 $5.50 3600 £6.50 $7.00 8750 34.50 S5.00 $5.50 5600 56,50
Last Three Months Last One Month
VWAP Vaolume: 1.1 million
VWAP": $4.49
Intraday Low: $3.90
Intraday High: $5.74
62.1%
53.5%
35.9%
21.9%
13.9%
. o Sac 8.1%
. 0.0% 0.0% 0.0% 0.0% : 0.0%
P - v - T — T T 3 r - — . ; - Y
$4.00- $4.50- 45.00- £550- $6.00- 46.50- $7.00- 47,50+ $4.00- £4.50- £5.00- £5.50- $6.00-
$4.50 £5.00 £550 $6.00 £6.50 $7.00 $7.50 3450 $5.00 £5.50 $6.00 £6.50
1, Based on VIWAP over specified periad [lest twetve manths, st slv months, lost three months, or last ane month), H':'.":-r-.rr to Month™ & based an Calendar months, VWAP in dollars
VAP refers to Vol etghted Average Frice.
Source: Bioomberg os of 3/11/24
CONFIDENTIAL
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0.0% 0.0 0.0%
$6.50- §7.00- $7.50+
57.00 §7.50

VWAP Volume: 0.3 million
VWAP': 54.68
Intraday Low: $3.90
Intraday High: $5.74

0.0% 0.0% 0.08%
7 T

$6.50- $7.00- $7.50+

£7.00 £750




Selected Float and Trading Data

Average Daily Volume' / Shares Outstanding Average Daily Volume' / Public Float

NYSE: Mean Median Mean Median NYSE: Mean Median Mean Median
DOMA DOMA
Public Float / Shares Outstanding Average Daily Traded Value?
5 $44.5
88.2% 89.5%

NYSE: Mean Median Mean Median NYSE Mesan Median Mean Median
DOMA DOMA

. Doma Heldings Inc. . Selected Companies — Underwriter [2] . Selected Companies - Enterprise [3]

1. Bated on S0-day average frading voline and value af of 3/11/24.

2. Underwriter refers to Rdelity Nationael Financial, tne., First American Fnancol Corporation, iwestors Title Compony; Old Republic nternational Corparation and Stewart information Sendees Corponation

3, Enterprise refers to Aglysys, tnc, Altus Group Limited, AppFolio, inc, Blend Labs, inc., Hippe Holdings inc, Lemonade, bnc, Meridianling, o, Open Lending Corponation, Porch Group, inc, Rodion Group fnc, Real Matters inc,
Redfin Corporation, Root, lnc, Smartfent, Inc, Vostur Analtics Conp. and Tillow Group, Inc.

Sowrce Capital IQ as of 3711424,

a7 @ Houlihan Lol CONFIDENTIAL




Relative Total Shareholder Return Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Twa-Year One-Year Year-ta-Date
Since de-SPAC [11 Return Return Return
Dama Holdings Inc. -97.3% -91.3% -50.5% 13.9%
S8 500 Index (Total Retun) 21.4% 25.9% 350% B.3%
Sebected Companies - Undenwriter [2] 19.0% 6.5% 25.4% -0.7%
Selected Companies - Enterprise [3] -45.5% -2.8% 121% 38%
50%
25% -
A L ;
B T X : . I : : )
ol § . n o N
R} \ W e
‘r | B,
-25% - :
-50%
75%
=100%
-125%
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 lan-24

= Doma Holdings Inc. ———SRP 500 Index {Total Return) ——>%elected Companies - Underwriter [2] ——Selected Companies - Enterprise [3]

1. The Company completed the de-SPAC transaction on 07/28/2021 and began trading on the NYSE under ticker "DOMA”™ on 07/29/2021

2, Underaniter refers to Rdelily Nationel Anancial, tnc, Frst American Finar ors Tithe Compory, Ok Republic nternali
3, Enterprise refers fo Agiyns, Inc, Altus Growp Limited, AppFolio, inc, Blend Labs, Inc, Hippe Maldngs inc, Lemorade Ine, Meridianlink, Ine,
Redfin Corporation Root tnc, Smartfent Inc, Vartur Analytics Covp. and Zillow Group, inc

Sowree Capiral 13 as of 3/71/24.
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Market Capitalization/NTM Adjusted Net Income Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Average Two-Year One-Year Year-to-Date
Since de-SPAC [1] Average Average Aversge

Selected Companies - Underwriter [3] | 10.2x 1l 104 Il 12 1| 1380

16.0x
4.0
12,0
10.0¢ -,
B.0x
6.0x -
4.0%
2.0x -

0.0x . . . . . . . . . :
Jul-21 Oct-21 lan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

Selected Companies - Und erwriter [2]

e Y Lor I Q4200
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Enterprise Value/NTM Revenue Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Average Two-Year One-Yaar YeartoDate
Since de-SPAC [1] Average Average Awerage

Selected Companies - Enterprize [2] 42x 352 EX- ER]

10.0x
9.0x
8.0x
7.0x .
6.0x
5.0x
4.0x
3.0x
2.0x
1.0x

0.0x r T T . T
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

Selected Companies - E

MYSE w

nterprise [2]

G729
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Public Ownership Summary

(shares in millions)

Holder Shares % Qutstanding
Len ¥, LLC 33 24,59 Len X, LLC (affiioted with Lennar
StepStone Group LP 06 A.4% Corporation) has held 3,289, 708 shares in
The Vanguard Group, Inc. 0.5 38% the Company since the de-SPAC
Eminence Capital, LP 0.5 3.6% transaction.
FMR LLC 03 2.5%
One Fin Capital Management LP 03 2.1%
Fifth Wall Ventures Management, LLC 0.3 1.9%
Whetstone Capital Advisors, LLC 0.2 1.4%
BlackRock, Inc. 0.1 0.7%
Geode Capital Manogernent UC ________________ 01 _____0s%
(Current / Former Directors and Executive Officers 21 158%
Other 5.2 38.7%
Total 13.4 100.0%

1 %‘ Houlihan Lol CONFIDENTIAL




04 APPENDICES

Houlihan Lokey

CONFIDENTIAL




q APPENDICES
Weighted Average Cost of Capital

Houlihan Lokey

CONFIDENTIAL




Weighted Average Cost of Capital Calculation
(Underwriter)

Total Dabt to Dd to Dnd to Total Debt to  Dd toEquity  Dnd to Equity  Pfd. Stock to  Equity Market  Pfd. Stock to

Total Cap Total Cap Total Cap Equity Market Market Valee  Market Value Taotal Cap Value to Total  Equity Market
Selected Company 11121 11 131 111 [41 Value [2] [5] 31151 [41 151 i1 [6] Cap [1] (51 Value [5] [6]
Fidelity Mational Financial, Inc. 21.6% 21.5% 0% 276% 27.6% 0.0% 008 T8.4% 0%
First American Finandial Corporation 24.5% 24.9% 0.0% 33.0% 33.0% 0.0% 0.0 75.1% [l
Investors Titke Company 0.2% 0.2% 0% 0.2% 0.2% 0% (0 99.8% 0
Old Republic International Corporation 158% 15.8% 0.0% 18.8% 18.8% 0% 0k 84.2% 0
Stewart Infermation Services Corparation 20.2% 20.2% 0.0% 25.4% 25.4% iliz3 0 T9E% [T
Median 20.2% 20.2% 0.0% 254% 25.4% 0% 0% T9.8% ili-A
Mean 16.5% 16.5% 0.0% 21.0% 21.0% 005 005 83.5% .05

Levered Unlevered Equity Risk Size Cast of Caost of Cost of Pfd.

Selected Company Beta [7] Beta [8] Premium [9]  Premium [10] Equity [11) Debt [12] Stock [13] WACC
Fidelity Mational Financial, Inc 1.36 113 2.75% 0&1% 12 8% 45% Iy, 10.5%
Forst American Finanecial Corporation 137 1.09 5.75% 0.54% 12.9% 31.4% i 10.3%
Iveestors Tithe Company 1.22 121 5.75% 1.99% 13.3% 3.7% T 13.3%
Old Republic Internaticnal Corporation 1.09 045 5.75% 0.61% 11.2% 4.1% hA 10005
Stewart Infermation Services Corparation 115 097 5.75% 1.34% 12.3% 3.6% A 10.4%
Median 1.22 1.0% 12.8% 3T% A, 10045
Mean 1.24 1407 12.5% 39% A 11.0%
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Weighted Average Cost of Capital Calculation (cont)

(Underwriter)

(dallars in millions)

Capital Structure Cost of Equity for
Assumptions Compuited WACC
Underwriter Adjustad Taxable Income [5] 8172 Salected Unlevared Beta [11) 109
Equity Risk Premium [2] 5.75% Underwriter Total Debt [6] 500 Computed Levered Beta [12] 137
Size Premivm [3] 4.70% Underwriter Dd [7] 00 Cost of Equity [12] 16.9%
Tax Rate [4] 21.00% Underwriter Dnd (8] 500
Total Dett to Total Capitahization [3) 20.2% Cost of Equity
Dd to Total Capitalization [10] 0.0% Based on Selected Companies’ Levered Bata
Dnd 1o Total Capitalization [10] 20. 2% Selected Companies Levered Beta [14] 122
Total Debt to Equity Market Value 25.4% Cost of Equity [13] 16.2%)
Dd to Bquity Market Value [10) 0.0%)
Dinet 1o Bquity Market Value [10] 25 4%
Freferred Stock to Total Capitalization (9] 0.07%
Equity Market Value to Total Capitalization [9] T9.5%
Freferred Stock to Equity Market Value 0.0%
(Cost of Dabt [5] 3.7
Cost of Preferred Stock (3] MAJ
Computed Cost of Equity 16.9%
Computed Cost of Equity - Selected Companies’ Levered Beta 16.2%
|Selected Cost of Equity Range 16.0% — 17.0% |
[For Illustrative Purposes Only]
Computed Weighted Average Cost of Capital 14.2%
Weighted Average Cost of Capital Range 13.5% 145% |
o af 341 1 - pear LS T wy
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Weighted Average Cost of Capital Calculation

(Enterprise)
Total Debt to Dd to Dnd to Total Debt to  Dd toEquity  Dnd to Equity  Pfd. Stock to  Equity Market  Pfd. Stock to

Total Cap Total Cap Total Cap Equity Market Market Value  Market Value Tatal Cap Value to Total  Equity Market
Digital Insuranee Carriers 111121 [ IE] [1] (41 Value [2] [5] 31151 [41 [51 (1] [61 Cap [1] (51 Malue [5] [6]
Hippo Haldings Inc, i 0.0% 0.0% 00% 00% 0.0% 0.0% 100.0% 0
Lemeonade, nc 1.1% 0.0% L% 12% 0.0% V% 0% 98.9% 00
Root, Inc. 26.8% 00 26.E% A2 4% 00 A2.4% 10003 63.2% 15.9%
Median 1.1% 0.0% 1L1% 12% 0% 1.2% 00 98.9% 00
Mean 9 3% 0.0% 9.3% 14.5% (0% 14.5% 33% 87.3% 5.3%)
Property Software, Data & Services
Agilysys, Inc. 0o 0% 0% 0% 00 00 00 100.0% 00
Altus Growp Limited 11.5% 1.5% 0% 13.0% 13.0% Q0% 0% 88.5% 00
AppFolio, Inc 00 00 0% 0% 0 0.0 0% 10008 00
Blend Labs, Inc. 6% 003 21E% 27 5% [iTiEA 275% [T TR A% il
MeridianLink, Inc. 21.3% 12.5% BaA% 270% 16.4% 10.7% 0% TET% 0%
Open Lending Corporation 14.1% 12.7% L% 164% 14 8% 1E6% 00 85.9% 0%
Porch Group, Inc. 52.2% 0.0% 52.2% 109.4% 005 109.4% 0.0% AT 6% 00
Radian Group Inc 24.2% 24.2% 0.0% 319% 39% 0.0% 0% To8% 00
Real Matters Inc 0.0% 0.0% 0.0% 00% 0.0% 0.0% 0% 100.0% il
Redfin Corporation 45.5% 0.0% 45.5% 86.9% 0.0% B85.9% 2.2% 52.4% 41%
SmartRent, Inc. 00 0.0%: 00 00% 00 0.0% 00 100.0% 00
Vioutur Analytics Corp. 44.0% 0.0% 44.0% 826% 0% 826% 8% 53.2% 5.3%
Zillow Group, Inc. 100G 00 10.5% 122% (0 12.3% 0% 89.1% [T
Median 14.1% 00 14% 16.4% 0% 1.6% s B5.0% l].ﬂ%‘
Mean 18.5% 4.7% 14.1% 31.3% 5.9% 25.5% 0.4% S0.E% 0.7%

ate

Median 12.68% 00 1.3% 14.7% 0% 1% 0% B7.7% D.D%‘
Mean 17.1% 3.8% 13.2% 28.2% 4.85% 23.4% 0.5% J20% 1.6%
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Weighted Average Cost of Capital Calculation (cont)

(Enterprise)
Equity Cost of
Laverad Unlaverad Risk Size Cost of Cost of Praferrad
Digital insurance Carriers Beta [1] Beta [2] Premium [3]  Premium [4] Equity [5] Debt [6] Stack [7] WACC
Hippo Holdings Inc. 1.54 154 5.75% 1.65% 15.2% WA 15.2%
Lemonade, Inc. 284 28 3.75% 1.35% 2% 16.0% INA 0%
RooL Inc. 208 132 - 5,75% 1.14% 17.5% * 14.4% 50% 154%
Median 219 217 186% 15.2% 5.0% 186%|
Mean 2.19 217 18.6% 15.2% 5.0% 1B 6%
Property Software, Data & Services
Agilysys, e, 048 04a = 5.75% 121% Bi% A NA Biw*
Alus Group Limited 053 047 5.75% 1.35% 111% 6.1% WA 104%
AppFaolio, Inc. 117 117 5.75% 06T% M.7% [EC A e
Blend Labs, Inc. 1.23 * 095 = 5.75% 14% 125% 12.6% NA 126%
MeridianLink, Inc. 047 079 5.75% 1.36% 11.4% 4.0% A 114%
Open Lending Cerparation 149 132 5.75% 104% 14.0% T WA 125%
Porch Growp, Inc. 1.86 0ag = 5.75% 1.55% 17.0% 94% INA T30
Raddian Group In, [LEA] 057 5.75% DE4% 2.1% 5.5% INA T
Real Matters Inc. 1.28 1.28 5,75% 1.99% 13.7% A NA 137%
Redfin Corporation 1.23 159 5.75% 1.14% 24.0% T.3% 5.5% 16.0%
SmartRent, Inc. 1.64 1.64 5.75% 1.14% 14.9% [LC WA 14 5%
Vowtur Anahetics Corp. 0.14 aor = 575% A.70% 98% * 1.2% 12.0% 105%
Tillow Group, Inc. 1.81 162 5.75% 0615 15.4% T1% A 14 5%
|Meclm 1.28 128 13.7% T3% B.8% 12 5%
Mean 147 122 13.9% B4% B.5% 12 6%
ggreg
Median 1.49 132 140% 9.0% 5.5% 13.7%,
Mean 1.60 139 14.8% 9.6% 1.5% 13.7%|
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Weighted Average Cost of Capital Calculation (cont)

(Enterprise)
(dallars in millions)
Market Capital Structure Cost of Equity for
Assumptions Assumptions Computed WACC
Risk-Free Rate of Retum [1] Enterprise Adpsted Taxable Income [5] 08 Selected Unlevered Beta [11] 132
Equity Risk Premmm [2] ’ Enterprise Total Debt [6] $0.0 Computed Levered Beta [12) 1.52
Size Premium [3] | Enterprise Dd [7] $0.0 Cost of Equity [13] 17.8%)|
Tax Rate [4] Enterprize Ond [8] $0.0
Total Debt to Tetal Capialization (9] 12 5%
Dd to Total Capitalization [10) 0.0%
Dnd te Total Capitalization [10] 12 5%
Total Debt to Equity Market Value 14.T%
b to Equity Market Walue [10] 0.0%)
Dl 1o Equiry Market Value [10] 14.7%
Preferred Stock (o Total Capitalization [9] 0.0%
Equity Market Value to Total Capitalization [9] 87.2%
Preferred Stock to Equity Market Value 0.0%
Cost of Debt [9] 9.0%
Cost of Preferred Stock [8] 5.5%
Computed Weighted Average Cost of Capital 16,7%
|Selected Weighted A Cost of Capital Range 165% - 175% |

ol Debi & -

 and Equuty Markel Volue to Totel Copitalzation.

¢ Market Value) + (Preferned Stock to Bguity Market Vaiue))

ket Ass L
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Illustrative Weighted Average Cost of Capital Calculation
(Consolidated)

(dallars in millions)

Value Percent
Implied Value Midpaint - Underariter [1) 13100 T2 7%
Implied Yalue Midpoint - Enterprise [2] 11163 273%
Tatal 54263 100.0%

Corporate Costs Discount Rate Range

Weighting Low High
Weighted Average Cost of Capital Range - Underwriter 12.7% 135% - 14.5%
Selected Weighted Average Cost of Capital Range - Enterprise 27.3% 165% - 17.5%
Weighted Average Cost of Capital Range - Consolidated 14.3% - 15.3%
[Selected Weighted Average Cost of Capital Range - Consolidated 15.0% - 16.0%|
NOLs Discount Rate Range

Weighting Low High
Cost of Equity Range - Underwriter 712.7% 16.0% 17.0%
Cast of Equity Range - Enterprise 27.3% 175% - 185%
Cost of Equity Range - Consolidated 16.4% - 17.4%
[Selected Cost of Equity Range - Consclidated 16.5% - 17.5%]
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Selected Benchmarking Data
(Underwriter)

Assets, millions] (MR Book Value of Equity (Excl AQC, millions) [FY 2022 Market Share) [FY 2021 1o FY 2022 GAAP Revenue)

IMRD)
Fidelity Mational Financial, Inc. $80,614.0 Fidelity Mational Firancial, Inc. §a.027.0 Fidelity National Financial, Inc 2% Steveart Information Services Corporation -12%
Old Repablic Intemational Corporation $26.501.4 Old Republic Internatianal Corporation $56.543.1 Fiest American Financial Corporation 26.8% Old Republic International Corparation -13.5%
First American Financial Corparation 4168008 First Armerican Financial Corporation $5.5039 Qid Republc International Corporation 4T Investons Tithe Compary ~140
Stewwart Informiation Services Corporation §2 7028 Stewart Informistion Services Corporation $27381 Stewart Information Services Corporation 127% First Amesican Fimancial Corporation -17.5%
Irestars Titke Company §3306 Irestors Tite Comparny §250.9 Und erwriter 1.4% Underwriter -19.2%
Underwriter $259.4 Underwriter [1] 357.8 Irwestors Tite Compary 1.2% Fidelity National Firancial. Inc. =26.1%
Projected Growth Projected Growth Projected Growth
FY 2022 1o FY 2023 GAAP Revenue) FY 2023 to FY 20248 GAAP Revenus) IFY 2023 to FY 2025E GAAP Revenus) AFY 2024E o FY 2025E GAAF Revanus
Figelity Natignal Financial, Inc. 1.7% Underwriter 13.6% Underwriter 20.7% Underwriter 28.1%
Old Republic Intematicnal Corporation -10.2% Stewart Information Services Corporation 93% Seewart Infermation Services Corporation 2% Stewart Infarmation Serdos Corporation 13.1%
Ireestons Tithe Comgan, -2 T Old Republic International Comporation 7% Fidelity Mational Firandal, Inc. 7% Fudelity Mationsl Firandsl Inc 9.5%
First Arnerican Financial Corporation -21.1% Fidelity Mational Firancial, Inc. 3% First American Financial Corporation T4% First Amesican Financial Corporation 94%
Underwriter -25.3% Firsg Arnerican Financial Corporation 5.4% Cld Republic International Corporation 1% Ol Repuldic Internationsl Corporation 45%
Stewart Info rmation Services Corporation -26.5% Irreestors Tithe Comgarny A Irvesions Tite Compary A bwestons. Tithe Comparny NA
Projected Growth Projected Growth
!F‘FM'IIBF‘\'ME'ISHNKHMI !Imbﬂmiﬁ'mmtmt ﬂmﬁjmr‘rmswmnml 1nm23unmsmm i
Old Republic Intematicnal Corporation 7% Old Republic International Carporation =11.3% Und erwriter 2924% Underwriter 164.6%
Undarwriter AT0% Fidelity National Firancial, inc. -354% Fidelity Mational Firandial, Inc. 44.5% Stewart Information Services Corporation 4595
Irveestons Tithe Comgany -32.6% First Arnerican Financial Carporation -41.7% Srewart Infermation Services Corporation TR Fudelity Mational Firandsl. Inc 29.9%
Stawart Informiation Services Corporation -33.5% Irestors Tite Comparny 48 1% First American Financial Corporation 16.4% First Amenican Financial Corporation 204%
Fidelity National Financial, Inc. =104% Stewiart Information Servioes Corposation =67.6% Old Republic International Corporation [ T Old Republic Interrational Corporation 18%
First Arnerican Financial Corparation -45.15% Und erwriter -B1.5% Irreestons Tithe Comparny NA Iwestors Tithe Comparny MNA
vroh-clﬂl Growth —mm: I_ Fraﬂubllll\- _m!ﬂﬂl_
(FY 2024E to FY 2025E Adjusted Net Income) [LTM Adjusted Net Income bo LTM GAAP Revenue) (2024E Adjusted Met Income b 2024E GAAP Reverue) (2025E Adjusted Met Income b 2025E GAAP Revenue)
Underwriter TEA% Did Republic International Corporation 103% Fidelity National Firandal, Inc 1n.1% Fidelity Nationsl Firancal, Inc 11.48%
Stewart Information Services Corporation BLI% Fidelity National Firanclal, Inc B.7% Old Republic International Corporation % Ol Republic Interrationsl Corporation 5%
First Arnerican Financial Corporation 24.5% Irreestors Tite Comgarny a1% First American Financial Corporation T.3% First Amesican Financial Corporation 2.3%
Fidelity Mational Financial, Inc 15.7% First Arnerican Financial Corporation 6E% Underwriter 41% Undarwriter 5.7T%
Oid Republic Interaticnal Carporation 17 Seewart Information Services Corporation 1% Srewart Information Services Corporation 15% Stewart Information Serdoes Corporation 5%
Irrvestars Titke Comgpany NA Underwriter 12% | | trvestors Tide Compary mA | | anvesters Tithe Compary NA

omparative o
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Selected Benchmarking Data

(Enterprise)

| s
HLTM Revasuns, il Eraarntive Vale bt af 3/11/24, milloos [F¥ 2027 ba FY 2002 Rewvarua) AFY I3 b FY 2003 Ravenasl

Digial insurance Carrlers Digieal insuranse Carriar al IFsurance Carriers Diginal insurance Carriers
Rt I 4550 e 198749 Higps Mokditge Inc. 3% Hippa Haldingd e TR2%
Lemarade, Inc. 298 Reat, ire 43840 Lemarade, Inc. N2 Peat, Inc. LiAT
Hippo Holdings Inc. £209.7 Hippe Haldings Ine 53620 R, e 1005 Limmsradte, I 204%

324 Emerprise -35.1% Erterprive -BREN
Property Softwars, Data & Sarvices Property Software, Data & Sarvicos Proporty Softwars, Data & Sarvices Property Software, Data & Ssrvices
Tilleww Growp, Ire. 15450 Tilowws Groeap, Inc S12822 8 Wawtur Arakytics Coep. 57.2% Porch Group, Inz £59%
Faiian Group Fe. 512406 AppFale, Inrc SRZ4CHE SmanRent, lre 51.7% Smanfert, Ire, 411%
Rt Corpadation SSTET Roaddiar Grip [ 4N Paieh G e 12 9% AppFakn, Ine 31.5%
AopFoli, Inc $Ed04 Al Geoup Unsited 51,9546 AppFols, ire 3% Agiye, Inc, FuiFe
At Groop Limn sed 5732 Meridiarlirk, Inc S1E91S Agiytye, Ine 21.0% Meriduriirk, Ine S4%
Porch Group e 4302 Redfin Carperation §1,585.9 At Group Limited 1T E% Mt Group Limited 5%
Maridiarlick, e 5336 Blerd Labs. Inc. 3L Ml ian ik, Ire. TEH R ias Growp Inc. 42%
Smanfert, ine 2368 Ciparn Landing Corponation STELE Rechir: Cone poemtin 19% Tilow Grnup, ne 7%
Ay, Ine BED Poreh Groug, Ine 500 Tillow Group, Ire £d% Redfr Corporation 1a%
Biend Labs, ire 1615 SmartRect, Inc 5363.1 Radian Graup Irc. 10.5% Blisrd Labs, Ine 129%
Faval Mattars, inc. 1812 Raal Mattars inc. LR ] Open Lending Carparation ~16.7% Orpen Lending Corporation %
Oper Lending Corporation SN7E Voot Anabytics Corp 597 Emierprise -35.1% Rual Maigrs bre, 235%
Wentur Analytics Coop. 1003 Real Mamers Ire. ~360% Wt Analymcs Corp ~HB%
Erterprise A Bl Lk, b L% Enterprive -BEE%

Projected G
(FY 2003 ko Y J024E Raverus) {FY 2025E to FY 2028 Reverus) (FY 2025E to FY 2006E Reverus) (F¥ 20248 a0 FY J0H0E Gross Profil)
al Irsurance Canvler Digital Insuranc e Carriar Digital Irsurance Carrlers Déqital Insurance €

Enterprise FELE Erterprise pLTALY Enterprize AT Erterprise [2] BREEY
Rt Ine. 1009% Hippa Haldings ine 0% Rt e 281% Hippa Holdings inc 650%
Higtpe Holdings Ine 7% | | Lemonade, irc 285% | | Hipps Hokdings inc 224% | | Lemanade, nc HI%
Lamanade, IPe Fall Rt Ihe 250% L facke, IR 205% Roat, Ihe 1L1%
Proporty Software, Data & Services Property Software, Data & Services Property Software, Data & Services Property Software, Data & Services
Enterprise 148.8% Ererprise W% Enerprise ATE% [H] BIEEN
AgpFale, IR 3% Rl BAATISTE I A5 Roial MABTIE S IR A2 3% SMAMRERT, Ire 419%
Adiveys, ine 173% Blend Laby, Ins, 3% Blend Laks, ine 3% Blerd Labg, Ire. ITA%
SmartRert, I 153% SmartRart, Inc. 248 Open Lending Carparation FoF Raal Mattars dne 126%
Blend Labs, inc 150% Agiyeys Inc Fras ) Agiy=yz, Inc. P AppFolo, Inc. LT
Pl Mathers ine. 130% | | AppFali. irc. 198% | | AppFole, inc Tk Al Group Limited 192%
Tillew Gieup, Iee 1156 | | Cpar Larding Copocasion 16T% Tilkeww Greup, Ire 1255 Radiie Corperstion L+
Al Group Lien e 1005 Tillowm Growap, Imc 138 Redfn Corpoeation 133% Agiyers, Ine 165%
Pareh o . i Radfin Carporation 132% SmantRent, ne. 123% O Lendieg Comparition 165%
Open Lending Corparation 8% | | A Geoop Limited 11.9% MaridianLirk, Irc 9.9% Porch Group, inc. 160
Redtin Corporation [3.9 Meridiarlink, Inc. 3% Radian Group Irc 5% Zillow Growp, Inc 147%
Mevidiarlick, Ire. 5% Poreh Graup. Ine 4% A Group Limned L Meridrlirk. (re 105%
R Graug Inc ZH% Radiar Group Ind A% Parch Group, ke L d R i G I NA
Wentur Aralytics Coep. 27 | | Vst Analytics Coep L Wentue Arakyties Crep. & Vit Analytics Corp. L]
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Selected Benchmarking Data (cont))

(Enterprise)

Profected Growth Profacted Growth
LY 2005E 15 FY 2036E Grodd Prafity (P¥ 25 10 FY 2IRGE Adjusted ERITOA) Y 2024E Grods Profie s FY JOME Revecue! ¥ 2B2SE Gareett Pecfie b FY 20058 Ravenue
al irsuransn Carriers Digial Imsurance Carriers Dighal insurance Carriers Digital insurance Carriers

Enterprise [1] SAE% R Holdngs Ife. S00.0% Enterpaiise [1] 12.9% Entarprise [1] A9.5%
Roat, inc kTR Erterprise 1.0% Lemorade. irc. ek Hippo Haldings inc 0%
Lansrade, Ine. 152% | | Lemanade, ee NMFE Hippa Haldings e 260% Lismisnacks, Ine 5%
Hippa Holdings Inc KA Raar, Inc MMF Rt e 15.2% Roee, fre. 2%
Proporty Suftware, Data & Services Property Software, Data & Sondces Property Software, Data & Sendoes Property Software, Data & Services

Enterprise [1] S46% Blend Labs, Inc. 1% Oper Lerding Corporation B35% Open Lending Corporation 4%
Faval Marminrs Ire, 512% Enterprise B1.0% Zillorw Graup, Inc, TEI. Tilkow Geoup, Inc, TALE
Bl Labs, | 2275 | | smanRere I e0T% | | voumir Araltics Carp B0 Meridianbirk, Ine 67.3%
Ay, Ine 26.4% Qper Lerding Carperation 0.5 Meridianlink, Inc, E565% | | AspFabs, inc A0
Smartfert, Ine 10E% Anibreys, Ire ERR Appfola, ine 155 Agiyys, e 1%
Mevidisnlirk, Irc. Thirs Zillover Group, Inc R Agilysys e LR e Blerd Labs, Inc. $9.4%
AapFaks, I 1545 R il et 2.7% Blerdd Lats, Irc. 55.9% Pasrch Groasp, s, S6.3%
Tilkow G s, fre. i | | Appreba, ine w5 | | Poreh Greup, ine S16% Enterprise [1] FTs
Radin Corporatian 140% Merifiarbink, ire 145 Alus Group Limited 4015 AR Group Limited ALTS
A Group Ll Bed Lr AR Group Limited MME Radfin Camparstion 1% Radffin Conparation THO%
Open Lending Corparation NA Prech Groug, Inc. e Enterprice [1] yzan Smartfiert, inc. JG%
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Digital Insurance Carriers Digital Insurant e Carriers Digital Inssrance Carrers Digital Inurance Carriers

Enterprise (1] 521% | | Enterprise 5% | | Enterprise 41.5% | | Enterprise 5%
Lamairade. Inc. 301% Rowat, Ine. 1T Hippa Holdirgs inc. 13% Hippo Haldings iInc GA%
R, b 266% | | Hippo Hollirgs ne 1255 | | Root inc 03% || | Ao e EYCS
HipEss Heldingd e na Leenanade, F 3% | | Lemerade, e 1605% Lefnorada, Ine N
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Selected Historical and Projected Financials

(Consolidated)

(dollars in millions)

Fiscal Year Ended December 31, Fiscal Year Ending December 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Met Premmums Written 34754 43851 j284.9 $325.0 £414.2 34768
Escrow and Qther Fees (65.4) 1.7 2.9 29 487 80.3
Irwestment Income 31 21 6.3 6.0 5.2 59
[Total Revenue $413.1 $399.8 $294.1 $341.0 $468.0 s563.0 | | 242% |
Growth % -3.2% -26.4% 15.59% 37.3% 20.3%
Premiums Retained by Third Parties (298.4) (307.0) (234.1) (262.4) (327.4) (375.9)
Retained Premiums and Fees $114.6 $92.8 $60.0 §78.6 $140.7 3187.2 | | 461% |
Graowth % - =19, 7% -35.4% 31.1% 79.0% 33.0%
Direct Labor 136.1) TETA )] (13.0) (13.6) (23.0) (28.8)
Direct Non-Labor (374 64 . (13.8) (28.2) (39.6)
Tatal Provision For Claims 0.0 (14.8) (14.7) (15.7) (17.5) (215)
Total Direct Fulfillment Expenses (73.5) 68.3) (38.7) (43.7) (687 (90.00
|Adjusted Gross Profit $41.2 $24.5 $21.2 $35.5 $72.0 ga72 | |  66.0% |
Margin % of Tatal Revenue 10.0% 6.7% 7.2% 10.4% 15.4% 17.3%
Margin % Retainred Premiums and Fees 35.9% 26.4% I54% 45, 1% 51.1% 571.9%
Customer Acquisition Costs (20.6) am (7.4) (r.7 (9.5) (10.8)
Indirect Labor (66.3) (61.8) (23.2) (18.0) (21.3) (23.9)
Indirect Mon-Labor (29.2) (2.8 (15.8) (10.6) (9.8 a5
Other Cperating Expenses {9.1) (35.9) (B.6) (8.7} (10.8) (14.1)
Other Operating Expenses (125.2) {120.2) (55.1) (4500 (51.4) (58.4)
|Adjusted EBITDA ($84.0) ($95.8) ($33.8) ($9.5) £20.5 $3a7 | | NMF |
Margin % of Total Revenue -20.3% -23.9% -11.5% -2.8% 4.4% 6.9%
Margin % Relained Premiums and Fees -73.3% -103.2% -56.4% -12.1% 14.6% 20.7%
Growth % 14.0% 64, 7% 71.8% 315.6% B88.8%
Additional Financial Information
(Capital Expenditures $4.4 §5.0 55.6
(Change in Net Woarking Capital 300 50.0 200
Stock-Based Com pensation §20.8 321.1 §21.0
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Disclaimer

This presentation, and any supplemental information (written ororal) or other dotuments provided in connection therewith (collectively, the “materials”), are provided solely for theinformation
of the Special Committee(the "Committee”) of theBoard of Directors(the “Board ") of Doma Holdings Inc.(the "Company™) by Houlihan Lokey in connection with the Committee's consideration
of a potential transaction (the "Transaction”) involving the Company. This presentation is incomplete without reference to, and should be consideredin conjunction with, any supplemental
information provided by and discussions with Houlihan Lakey in connection therewith. Any defined terms used herein shall have the meanings set forth herein, even if such defined terms have
been given different meanings elsewherein the materals.

The materials are for discussion pumposes only. Houlihan Lokey expressly disclaims any and all liability, whetherdirector indirect, in contract or tornt or otherwise, to any person inconnection
with thematerials. The materialswere prepared for specific persons familiarwith the business and affairs of the Company for use in a specific context and were not prepared with a view to
public disclosure or to conform with any disclosure standards underany state, fedeml or international securities laws or other laws, rules or regulations, and none of the Committes, the
Company ar Houlihan Lokey takes any respongbility fortheuse of the materials by persons other than the Committee The matenals are provided on a confidential bass solely for the
information of theCommittee and may not be disclosed, summarized, reproduced, disseminated or quoted or otherwise referedto, in wholeorin part, without Houlihan Lokey'sexpress prior
written consent.

Motwithstanding any other provision herein, the Company (2nd each employee, representative or other agent of the Company) may discleseto any and all persons witheut limitation ofany
kind, the tax treatment an dtax structure of any transaction and all materials of any kind (including opinions or othertax analyses, if any) that are provided to the Company relating to such tax
treatmentand structure. However, any information relating to the tax treatmentand tax structure shall remain confidential{fand the foregoing sentence shall not applyl to theextentnecessarny
to enableany person to comply with securities laws. For this puipose, the tax treatment of a transactionis the purported or claimed U 5. income or franchisetax treatmentof thetransaction and
the tax structure of a transaction is any fact that may be relevant to understanding the purported or claimed U.5. income or franchise tax treatment of the transaction. If the Company plansto
discloseinformation pursuantto the fistsentence of this paragraph, the Company shallinform those to whom it discloses any such information thatthey may not rely u pon suchinfermation
far any purpose without Houlihan Lokey's priorwritten consent. Houlihan Lokey is not an expert on, and nothing contained in the matedals should be construed as advice with regard to, legal,
accounting, regulatory, insurance, tax or other specialist matters. Houlihan Lokey's rolein reviewing any information was limited solely to performing such a review as it deemed necessary to
supportits own advice and analysis andwas not on behalfof the Committee.

The materials necessarily are based on financial, economic, market and other conditions as in effect on, and the information available to Houlihan Lokey as of, the date of the materials.
Although subsequent developments may affect the contents of the materials, Houlihan Lokey has not undertaken, andis under no obligation, to update, revise or reaffirm the matenals, except
as may be expressly contemplated by Houlihan Lokey's engagement letter. The materiaks are not intended to provide the sole basis for evaluation of the Transaction and donot puport to
containall information that may be required. The materals do not address the u nderlyingbu siness decision of the Company or any other party to proceed with or effectthe Transaction, or the
relative meritsof the Transaction as compared to any altemative business strategies or transactions that might be availablefor the Company ar any other party. The materialsd e not constitute
any opinion, nordo thematerials constitute a recommendation to the Board, the Committee, the Company, any security holder of the Company or any other party as to how to voteor actwith
respect to any matter relating to the Transaction or otherwise or whether to buy or sell any assets or securities of any company. Houlihan Lokey's enly opinion is the o pinien, if any, thatis
actually delivered to the Committee, In preparing thematerials Houlihan Lokey has acted as an independent contractorand nothing in the materak is intended to create orshall be construed
as creating a fiduciary or otherrelationship between Houlihan Lokey and any party, The materials may not reflectinformation known to other professionals in other business areas of Houlihan
Lokey and its affiliates.
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Disclaimer (cont)

The preparation of themateriak was a complex process involving quantitative and qualitativeju dgments and determinationswith respect to the financial, comparative and other analytic
methods employed and theadaption and applcation of these methods to the unique factsand circumstances presented and, therefore, is not readily susceptible to partial analysis or summary
description. Furthermore, Houlihan Lokey did not attribute any particular weight to any anadysis or factorconsidered by it, butrather made qualitativejudgments as to the significance and
relevanceof each analysis and factor. Each analytical technique has inherent strengths and weaknesses, andthe nature of the available infomation may further affect the value of particular
techniques. Accordingly, the analyses contamedin the materiak mustbe considered as awhole. Selecting portions of thean alyses, analytic methods and factorswithout considering all an alses
and factors could create a misleading orincomplete view. Thematerials reflectjudgments and assumptionswith regard to industry performance, general business, economic, regulatory, market
and financial conditions and other matters, many of which are beyond the control of theparticipants in the Transaction, Any estimates of value contained in the materials are not necessanly
indicative of actual value or predictiveof future results or values, which may be significantly more or less favorable. Any analysesrelating to thevalu e of assets, businesses or securities do not
purpon to be appraisals or to reflecttheprices at which any assets, businesses or securities may actually be sold. The materials do not constitute a valuation opinion or creditrating. In
preparing the materials, Houlihan Lokey has notconducted any physical inspection orindependent appmisal orevaluation of any of theassets, properties or liabilities (contingent or otherwise)
of the Company or any other party and has no obligation to evaluatethesolvency of the Company or any other party underany law.

All bu dgets, projections, estimates, financial analyses, reports and other information with respectto o perations (in cuding, without limitation, estimates of potential costsavingsand synergies)
reflectedin the matenak have been prepared by management of the relevantparty or arederived from such budgets, projections, estimates, financial analyses, repertsand otherinformation or
from other sources, which involve numerous and significant subjective determinations made by management of the relevant party and for w hich such management has reviewed and found
reasonable. The budgets, projections and estimates (including without limitation, estimates of potential cost savings andsynergies) contained in thematerials may or maynot be achievedand
differences between projected results and those actually achieved may be material. Houlhan Lokey has relied upon representations made by management of the Company and other
participantsin the Transaction that such budgets, projections and estimates have been reasonably prepared in good faith on bases reflecting the best currently available estimates and
Jjudgments of such man agement (or, with respect to information obtained from public sources, represent reasonable estimates), and Houlihan Lokey expresses no opinion with respect to such
budgets, projections or estimatesor theassumptions onwhich they are based. The scope of thefinandial analysis contained herein is based on discussionswith the Company (including,
without limitation, regarding the methodologies to be utilized), andHoulihan Lokey does not make any representation, express or implied, as to the sufficiency or adequacy of such finandial
analysisor the scopethereaf for any particular purpose,

Houlihan Lokey has assumed and relied u pon theaccuracy and completeness of the financial and other information provided to, discussed with or reviewed by itwithout (andwithout assuming
responsibility for) independent verification of such information, makes norepresentation or warranty (express or implied) in respect of the accuracy or completeness of such information and has
further relied u pon the assurances ofthe Company and other participants in the Transaction thatthey are notawareof any facts or circumstances thatwould make such information inaccurate
or misleading. Inaddition, Houlihan Lokey hasrelied upon and assumed, without independent verification, that there hasbeen nochangein thebu dness, assets, liabilities, financial condition,
resultsof operations, cash flowsor prospectsof theCampany or any other parficipant in the Transaction since therespective dates of the most recent financial statementsand ether
information, financial or otherwise provided to, discussed with or reviewed by Houlihan Lokey that would be materalto its analyses, and thatthe final forms of any draft documents reviewed
by Houlihan Lokeywil not differ in any material respect from such draftdocuments.
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Disclaimer (cont)

The materials are not an offerto sell or a solicitation of an indication of interest to purchase any secunty, option, commadity, future, loan or curency. The materials do not constitutea
commitment by Hou ihan Lokey or any of its affilates to undenwrite, subscribe for or place any securties, to extend or armnge credit, or to provide any other services. In the ordinary course of
business, certain of Houlihan Lokey's affiliates and employees, as well as investment funds inwhich they may have financialinterests or withw hich th ey may co-invest, may acquire, hold or sell,
long or shortpositions, or trade or othenwise effecttransactions, in debt, equity, and other securities and financial instuments (including loans and other obligations) of, or investments in, the
Company, any Transaction counterparty, any other Transaction participant, any other financially interested party with respect to any transaction, other entities or parties that are mentioned in
the materiaks, or any of the faregoing entities’ or parties’ respective affiliates subsidiaries, investmentfu nds, portfolio companiesand representatives (collectively, the “Interested Parties”), or ary
currency or commodity that may be involvedin the Transaction. Houlhan Lokey provides mergers and acquisitions, restructuring and other advisory and consulfing services to dlients, which
may have in the past included, or may currently orin the future include, oneor more Interested Parties, forwhich services Houllhan Lokey has received, and may receive, compensation.
Although Houlihan Lokey in the course of such activities and relationships or othenwise may have acquired, or may in the future acquire, information aboutoneor more Interested Parties or the
Transaction, or that othenwise may be of interest to the Board, the Committes, or theCompany, Houlihan Lokey shall have no obligation to, and may not be contractualy permitted to, disclose
such information, or thefact that Houlihan Lokey is in possession of such information, to the Board, the Committee, or the Company or to usesuchinformation on behalf oftheBoard, the
Committee, or the Company. Houlihan Lokey's personnel may make statements or provide advice that is contrasy ta infermation contained in thematerials.
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Disclaimer

This presentation, snd any supplemental infarmation (written or oral) or other documents provided in conredtion therewith
(eollectively, the “materials™), are provided salely Tor the information of the Special Comimittes to the Board of Directors (the:
“Special Committee”) of Doma Heldings, Ing (the “Company™h by Houlihan Lokey in connection with the Special Commeties's
consideration of a potential transaction {the “Transaction”) imechving the Company. This presentation is incomplets without
raference to, and should be considered in conjunction with, any supplemental information provided by and discussions with
Heulihan Lekey in connection therenith. Any defined termes used herein shall have the meanings set forth herein, even if such
defined terms have been given different meanings elisabens in the matedals

The matenals are for Secusson purposes only. Haulihan Lokey expressly sclarns amy and all lisbalty, whether direct ar
Indirect. im contract or tort or othersise, to any peron in connection with the materials The materials were prepared for
specific persons familisr with the business and affairs of the Company for use in a specific context and were net prepared with
a view bo public disclosure o 1o conform with any disclosuene standards under any state, federal or intemnational securities laws
ar other baws, rules or regulations, and none of the Special Committes, the Company or Houlihan Lokey taloes any
respanability for the wse of the materials by persans ather than the Specal Commities The materials are proviced oa a
confulenieal basis sobsly for the nformaton of the Special Commithes and may not be disclesed, summanzed, reproduced
diszeminates or guoted or ctharvize refemed 10, in whole or in part, without Houlihan Lokey's @xpress pror seiten conzent.

Motwithstanding amy cther provision herein, the Company (and each employes, representative or other agent of the
Compary) may disclose & any and all persons without limitation of any ond. the tax freatment and tax structure of any
sransaction and all matenals of any kind (neluding opinions of cther tax snalyes, if any) that sre prosided to the Company
relating b such tax treatment and structure. Honwever, arry infarmation nelating 1o the tae treatment and ta structure shall
rernain confidential (and the foregoing senterice shall nat apply) 1o the extent necessary 1o enable any persen 1o comply with
securities lws. For this purpose, the tae treatment of  trarsaction is the purported of claimed LS income or franchise tax
treatment of the trensaction and the ta structune of a transaction i any fact that may be relevant to understanding the
purported or claimed US. income or franchise tax treatment of the transaction. if the Company plans 1o disdose information
pursuant bo the first sentence of this paragraph, the Company shall inform those to whom it disdoses any such information
shat they may not rely upsn such information for any purpose without Houliban Lokey's prior written consent. Houlihan Lokey
18 Mt & ExpA O, And ROThing contlined in the matenals should be cormtrued a2 acvice with regarnd 10, legal, BOCoUntng.
gl atony. ingurance, ta of othe specialist marters. Hoalhan Lokey's role in rsdewing any inlormation was hmited solely to
performing such a review as it deemed necessary 1o support its own achvice and analysis and was not on behalf of the Special
Comimities

The matenals necessarily are based on financial, econcmic, market and other conditions as in effect on. and the information
wailable to Howlihan Lokey as of. the date of the msterials. Although subsequent developments may affect the contents of
the raterials, Houiban Lokey has not undertaken, and is under o obligation, 1o update, revise or reafirm the materials. The
ratenas ane not intended 12 provicde the sole bass for svaluation of the Trargacton and do Rt PURPOTT 10 CONTER All
information that may ke requined. The materials do not address the undedying business decision of the Company or any
ather party to procesd with or effect the Transacton, or the relative merits of the Transaction as compared to any alternative
business strategies or ransactions that might be aailable for the Comgany or any other party. The materials do not
constitube any opinion, nor do the materials constitute a recommendation 1o the Special Committes, the Company, any
seurity halder of the Companny oF arty ather party 3 1o how b3 Wte SF 8CT with FeSpect b arry mbter elaticg 1o the
Transaction of othensise or whither 12 buy or sell any sssets or securities of any company: Houlihan Lokey's only opinion is
the opinion, if any, that 5 actually delivered to the Special Committes. In prepanng the materials Houlihan Lokey has acted &
an independent contractor and rothing in the materials is mbended to create or shall be constroed a5 creating » fiduoany or
ather relationchip between Houlihan Lokey and ary party. The materials may not refisct information lnown o cther
professionals in other business aress of Houlihan Lekey and it affillates.

The preparation of the raterisl wis & complex process involving quantitative and quakitative judgments and deterrminations
with respect 1o the finanoal, comparative and ather analytic methods employed and the adaption and application of these
methads to the unique facts and cincumstances presented and. thanfone, is notneadly susceptible 1o partisl analysis or
summiary descriplion. Furthermore, Howlihan Lokey did not attnbute any particular weight to any analysis or facior considered
by it, but rather made gualitative judgments as to the dgnificance and relevance of each analysis and factor. Each analytical
technique has inberent strengths and weaknesses. and the nature of the available informabion may Rurther affect the value of
particular techrigques. Accordingly, the anshyses contained in the materials rmust be considered a3 s whele. Selecting portions
of the analyses, analyte methods and facters without corsidenng all analyses and factors could create o misheading or
incomplete view, The materials refect judgments and assumptions with regand to industry perlormance, general busness,
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econnmie, regulatary, market snd financial conditions and ather matters, many of which are beyand the contrel of the
participants in the Transsction Any estimabes.of value contained in the matensls are not necessanly indicatve of actusl value
or predictive of future results o values, which may be significan thy more or less Bvermble. Any aralyses relating te the value
of assets, businesses or securities do not purport to be appraisals or to reflect the prices at which any assets, businesses or
secunities may actually be sold.

The materials do nat comtilule & valuaticn apinion of credit mling. |n preparing the rmaterals, Houlihan Lotey has rol
cenducted any physical inspection of independent appraisal or evaluation of any of the astets, propertes or libilities
[zontingert o athenise) of the Carmpany or ary sther party and has ro obligatian 1o evaluate the sshency of the Company
or any other party under any L,

Al budgets, projections. estimates. financial analyies, reports and other information with respect 1o opemtions reflected in
the materials prepared by r of the relevant party or are derived from such budgets, projections,
estimates, Briancial analyses, reports and other information or from cther scunces, which invelve numerous and significant
subjective deteminations made by management of the relevant party andior which such management hag reviewed and
found ressonatie. The budgets, projections Bnd estimates contained in the Faterisl may o may not be schieved snd
differences between progected nesults and those actually achaeved may be material. Houlibsn Lokey has rebed upan
represeniaticns mace by management of the Company that such budgets. prejections and estimates have been reasonably
prepared in good faith on bases reflecting the best curmently available estimates and judgments of swuch management (or, with
regpact 1o inforration chtmned from public sources, represent reasonable sstirnates and Houlihan Lokey sxpresiss no
oipinion with respect 1o such budgets, projections or estimanes of the assurnptions on which they are based) The soope of the:
Fimancial aralysis contained herein is based on discussiors with the Company (Including, without limitaton, regarding the
methodologhes to be utilized), and Houlihan Lokey does not make any representation, express or smplied, as bo the sufficency
or adequacy of such financial analysts or the scops thereol for any particular purpose.

Houlihan Lokey has assumed and relied upon the accuracy and completeness of the financial and other information provided
to, discussed with o reviewsd by it without (and without atsuming resporsibility forh independent verification of such
inferration, Maled NG FEpResEntAban &F Warrn ty (spress of irplied) in respect of the sccurcy of campletensss of sudh
infesration and has. further relied upon the assurances.of the Comparry that it is not sware of any lacts.or girounmstances thit
woalld ke such infermation inacounate of mideading. In addtion, Houlikan Lokey has reled upon and sssumed, without
incependent verificaticn. that there has been no change in the business assets. liabilities. finan cial conditen. results of
operations, cash flows or prospects of the Company or any oither participant in the Transaction since the respective dates of
the mast recent financial ssatements and other infermation, finandal ar otheraise, previded bo, discussed with or reviewed by
Houlihan Lokey that would be material to it analyses , and that the final forms of any draft documents reviewed by Houlihan
Ladboey will it differ in aeiy matenial respect fromm such draf docurnests

Thee materials ane not an offer to sell or 8 solicitation of an indication of nterest to purchase any security. option. commaocity,
future, loan or cumency, The materials do not constiute a commmitment by Houllhan Lokey or any of its affilates 1o
underwrite, subscribe for of place any secunties, k2 exiend oramange credit. or to provide any other services. In the ondinary
course of business, certain of Houihan Lokey's afikates and employess, as well az investment funds in which they may have
fimancial inTErests oF with which They My co-invest, may sceuice, hold or sell, long or $hart pasiticns, of rade or otherwise
effect transactions. in debt equity. and ather securities and finandal instrumenits fincluding leans and ather sbligations) of or
ivvestrnents in, the Compasy, ary Trancection counterparty, any other Transaction participsnt, ary other finardally interested
party with respect to any transachion, gther entities or parties that ane menticred in the matenals, or any of the foregoing
entities or parties’ respective affiliates, subsidiaries, investment funds, portiolio companies.and representatives (collectively.
the “Interested Parties”), o any currency or cornmodity that may be involved in the Transaction. Heulihan Lakey provides
miergers and acquisitons, restructuning and other advisory and consulting services to dients, which may have in the past
included, o may currently o in the future indude, ane or mone Interested Parbies, Tor which senices Houliban Lokey has
reoensed, Bnd may recewe, compertaton Although Houlkan Lokey @ the ooure of tuch activites and relasorchips o
oittieraise may have acguined. ormay in the futune aogquire. information about one or mone Interested Parties of the
Tranzaction, or that otherwre may be of interest to the Specal Commitiee, or the Company, Houbhan Lokey shall have no
obigation to, and may not be contractually pemmitted 1o, disclose such infonmation, or the fact that Houlihan Lokey is in
pomession of such infeenation, 1o the Special Committee, ar the Company or to use such infarmation on behalf of the
Special Commitiee, or the Compary, Houlihan Lokey's persanniel may make sialerents or provide sdvice that fs contrary to
infeamation corteined in the maierials
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Background and Summary

Background

* Houlihan Lokey ("HL") was formally engaged in October 2023 to advise Doma ("the Company”) on a potential capital raise. In the
background, the Company had been in prior discussions with Centerbridge / Title Resources Group ( “TRG") to evaluate a potential
acquisition of the Company's Underwriting segment

— On November 15, 2023, Centerbridge / TRG shared an initial indication of interest to purchase the Underwriting segment that required
Lennar to roll their shares into the combined entity

- On November 21, 2023, a Special Committee of the Board of Directors was formed to evaluate potential transaction(s) after receipt of
101 from Centerbridge given proposal of Lennar investment

& Within the scope of the capital raise process, Company management and, at the request of the Company, HL made outreach to 54
potential investors, of which 35 parties were given access to a virtual data room, and 17 of those held management meeting sessions with
the Company

- There was no lead investor identified for the capital raise, but a few parties expressed interest in smaller potential tag-along investments
as part of a larger take-private or only in TechCo if a lead investor were to materialize

CB/TRG Take-Private Offer
s HL, at direction of and with approval from the Special Committee, continued discussions with Centerbridge to consider a take-private
acquisition of the Company

— On January 24, 2024, The Company received an LOI from TRG to acquire the Company’s equity for $5.53 — $6.22 per share!" compared
to $4.65 30-Day VWAP at that time and current share price of $4.16 as of close January 24, 2024

— Hudson's debt would be eliminated with combination of cash pay off, TechCo preferred shares, and contingent payments
— Centerbridge’s offer required Lennar Corporation to invest Doma share sale proceeds plus $17M in exchange for TRG preferred shares
— The Company entered exclusivity with Centerbridge / TRG on January 29, 2024, ending on February 29, 2024

* On March 7, 2024, after conducting due diligence, Centerbridge provided offer of $6.10 per share compared to $4.38 30-Day VWAP at
time of offer and current share price of $5.51 as of close an March 8, 2024

* On March 11, 2024, the Special Committee asked Centerbridge for a best and final price as well as a 75-day-go-shop. Centerbridge came
back with a price increase to $6.50 per share and 50-day go-shop, which represents a 22.2% premium to the Company’s closing share
price on March 11, 2024 and a 48.1% premium to its 30-day VWAP
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CB/TRG's Price Per Share Bridge - LOI to Final Offer

6,10
Stock Price as of 3/11/24 Close
30-Day WWAP as of 3/11/24 Close
J TechCo Financing Additional TechCo Financing Price Adjustment to  Second Round Final Offer Final Offer
£ millions, per share actuals ancing (1 Share Dilution (2} (Fully Diluted) March Tth Offer Offer Per Share  Price Adjustment Price Per Share
1/29/24 2/29/24 3/07/24 3/11/24
Transaction Terms | Letter of Intent Second Round Offer (3/7/24) Final Offer (3/11/24)
TechCo Financing
Stockhalders TechCa Financing (Futly Diluted)
Cash from C3/TRG % £80.0 £80.0 $3a2 1040
Share Count | 1 13330 14 467 14 467 14.467
[Price Per Share $6.75 $6.00 $5.53 $6.10 $6.50 ]
Cash te Unaffiliated Stockholders 341.1 §36.5 539.4 $43.5 546.3
Cash to Lenrar 3187 3182 3200 3214
Cash to Max Simkaff 1 0130 £125 FREY ] £147
Cash to Foundation Capital 3 o7 §9.9 109 £1a
Additional Inf N
Hudson
Upfrent Cash to Hudson $105.0 £105.0 1950 850
Potential Contingent Payments 450 £5.0 40.0 A0.0
TechCo Preferred Shares 300 300 400 400
TechCo Cash Imvestment | 125,00 [25.0) L2500 (25.0
Total 3 $155.0 $155.0 31500 $1500
Write Cff 9.0 £5.0 $140 $140
TechCo Finoncing 5 5250 $25.0 i2s0 £250
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Transaction Summary

+ Acquisition of the Company by Parent via a Merger of the Company with Merger Sub
+ Total cash consideration to stockholders of $34.0M on a fully diluted basis

: . * Cash to unaffiliated stockholders of $46.3M cn a fully diluted basis
Consideration to

Doma Stockholders + Cash of $21.4M, $14.7M, and $11.6M to Lennar, Max Simkoff, and Foundation Capital, respectively on a fully
diluted basis

« £6.50 per share
+ Implies 22.2% premium to stock price, and 48.1% premium to 30-Day VWAP as of market close on March 11, 2024

s $95.0M cash upfront at transaction close
+ $25.0M contingent debt instrument vesting 50% in 2025 and 50% in 2026 based on TechCo revenue

Hudson Debt + $15.0M contingent payments from Project Rami
Recapitalization

+ $25.0M new money investment in Tech Co for 340M notional value of Series A Preferred Investment issued to Hudson
{see detail in "TechCo Capital Raise")

+ $14.0M debt written off

" + Lennar to invest 321.4M in proceeds from sale of its Doma shares
ennar

Investment + $17.0M additional cash investment in TRG for $38.4M tetal investment into TRG Preferred Equity to meet Centerbridge /
TRG transaction requirement

s $25.0M Series A Preferred Investment from Hudson into TechCo at a Pre-Money valuation of $80.0M

TechCo « Additional $15.0M notional value of Series A Preferred Investment issued to Hudson

Capital Raise s Priar to dilution from management pool, Hudson would own 33.3% of TechCo (Pref), and TRG would own 66.7%

of TechCo (Common), before Management Incentive Plan dilution (up to 20%)

5 @ Houlihan Lokey
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Sources and Uses of Transaction Proceeds

CONFIDENTIAL

Below is a high-level summary of Sources and Uses from total transaction proceeds

Doma Enterprise Buyout

Lennar / TRG Capital Raise

$ millions $ millions
Sources Sources
Cash from TRG (Receiving Debt Commitment Letter) $189.0 Cash from Lennar
Total Sources $189.0 Cas_h from Sale of Doma Shares $21.4
Additional Investment 17.0
Uses Subtotal 38.4
Cash to Doma Stockholders Total Sources $38.4
Cash to Unaffiliated Stockholders $46.3
Cash to Foundation Capital 116 L
Cash to Max Simkoff 14.7 Purchase of TRG Preferred Stock $38.4
Cash to Lennar 21.4 Total Uses $38.4
Subtotal 94.0
Cash to Hudson 95.0 Hudson Debt Recapitalization
Total Uses $189.0 $ millions
Sources
Cash from TRG $95.0
Cash from Earnouts
Project Rami 15.0
Project Beacon 25.0
Subtotal 40.0
TechCo Preferred Shares 40.0
Cash invested into TechCo (25.0)
Debt Write-off 14.0
Total Sources $164.0
Uses
Restructuring of Hudson Debt $164.0
Total Uses $164.0

7 €. Houlihan Lokey
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Select Process Considerations e

Select Requirements to Close

Applicable Target
Parties Completion Date Comments
» Doma, with the assistance of HL, to conduct market outreach with approval and
supervision of the Special Committee
v + Breakup fee represents 2.0% of Equity Value in the event that Agreement is
HL 50 days terminated prior to the go-shop end date or terminated in connection with
v Doma post-signing superior proposal submitted during go-shop period, or 3.5% of Equity Value in all
other cases
+ At the request of the Special Committee, HL would begin market outreach and
report progress regularly to the Special Committee
TechCo ¥ Doma By transaction + Doma management to work with CB / TRG to formulate a go-forward
Reorganization v CB/TRG close reorganization plan for TechCo
; ¥" Doma
GAUNS WG TBD e Evaluate potential approval or wind-down altematives
Down / Approval ¥ Mayer Brown
» Will need to complete go-shop before filing
» Doma and its counsels, DPW and LW, will work to draft a Preliminary Proxy
Statement by end of go-shop period
Stockholder ¥ Doma 3-4 months » Send Definitive Proxy Statement once SEC review comment period completes
Vote v DPW /LW post-signing + Hold Stockholder vote 2-4 months from signing
+ Approval requires >24.3% of total existing shares to vote in favor, which is »50.0%
of remaining shares after excluding interested stockholders’ 51.3% ownership
shares (Lennar, Foundation Capital, and Directors & Officers)
¥ Doma
Regulatory ¥ Mayer Brown 3.4 months * Regulatory approval required with SC DO for the merger of TRG and DTI
Approval v CB/TRG post-signing « Buyer to file Form A with SC DOI
v Willkie

8 @ Houlihan Lokey
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Select Requirements to Close

Applicable
Parties Comments
Lennar Closing v Centerbridge o Lennarto sign investment agreements and consummate investment with TRG before or substantially
Condition v Lennar concurrently with the Closing
* One of the conditions to the obligations of Parent and Merger Sub to consummate the merger is that it
will not be the case that if Hudson has entered a voluntary or invaluntary bankruptcy proceeding, and
the agreement with Hudson with respect to the recapitalization of its debt (described on page 5 above)
has been rescinded, stayed or ctherwise terminated as a result of the bankruptcy proceeding.
o * However, if a termination of the debt recapitalization agreement with Hudson occurs as a result of a
Doma ' —— :
Hidson Closin Hudson bankruptcy, Doma will have 60 days to overturn the termination, negotiate and enter into
Condition 9 ¥ Latham alternative arrangements with Hudson, obtain replacement financing to satisfy the Hudson obligations, or
v DPW negotiate other arrangements satisfactory to Doma, Parent and Merger Sub.

» Mote that Parent and Merger Sub have requested an absolute consent right to any alternative Hudson
arrangements, replacement financing or other altemative arrangements, meaning that if the Hudson debt
recapitalization agreements were set aside due to a Hudson bankruptcy, Parent and Merger Sub would
be able to block alternative transactions without being subject to a reasonableness test. (This point
remains under negotiation but this is Parent’s current negotiating position.)

e Resouirces Group

9 & Houlihan Lokey
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Consolidated Projection Update Summary
*Confidential treatment requested

Consclidated Public Company Projection Comparison

Conzolidated Projections - =
[+ E = o
_ it b i LR I LE NIRRT RE S

20HE 2025E 20I6E HPAE 025E I026E HEAE 025 Z0Z6E
‘Excludes Local and Big Befs Segments (F in '000's)
Revenue
el Wiithen Premiums 326,034 414,172 475,920 3326004 14172 $476.820 b2 =0 0
Fes Income 11,34 54,188 91,327 12,963 58,295 92,289 164 4,107 962
Imestment Incone 6,003 5,153 347 6,003 5,153 581 1m 0 0
Eliminalians (3,023 [9,575) (11,944) (3,023) (9,575 (11,344) ] 0 0
Total Revanue 5339, 348 563,937 $562,074 $340,977 $463,044 563,036 $1,629 $4,107 5962
% Girowdf
Premiums Refained by Third Padies T261, 702 $327.360 3375 868 3262363 §327,389 5375,868 FEE2 0 =0
Retained Premiums and Fees $77.046 $136,578 $196,206 578,503 140,685 $187,168 5948 54,107 5962
B Growdh
Direct Fulfillment Expenses
Direct Labar 313,278 22,545 529,698 13,625 22,023 w2e.a24 a8 478 126
Direct MarrLabar 13,340 26,704 38,537 13,769 28,182 39,639 429 1.448 1,102
Total Previzbon for Claims 15,746 17.550 21533 15,746 17.550 21,533 a 0 0
Total Direct Fullillment Expenses $42,365 $66,799 $88,768 543,142 568,725 580,996 §777 §1,926 $1,228
Adjusted Gross Profit $35,281 569,779 $07,438 5354562 571,960 97,172 5171 S5 [5266)
A% 2% of Belabed Prevnioms aod Feos
indirect % Other Expenses
Customer Acguisition Costs 57691 518 510,804 37681 39.618 E10.804 =il el Edl
Indireet Labar 18,005 21,281 23871 18,005 21,281 23,871 ] oy 10y
Indirect Mor-Labor 11,420 13.214 16,551 11,463 13,313 16,613 43 53 &3
Qlher Cperating Expenses 7,809 7.322 7132 7,609 .52 7132 L] 0 0
Total Indirect & Other EXpenses $44,826 $51,335 $58,358 544,970 551,434 358,426 $45 E1 5] 568
Adjusted EBITDA [59,645] $18,443 $39,080 [$9,519) 520,526 338,746 5126 52,083 15334
As & % of Fodeined Promiuns aod Foos |

Overview of Assumption Changes Per Company Management
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Summary of Selected Transaction Terms

« Parties to the Transaction: « Certain Conditions

- Doma Holdings, Inc. (the "Company”) - Affirmative vote of holders of (a) at least a majority of the
voting power of the outstanding shares of Company Common

- RE CLOSING BUYER CORP., a Delaware corporation ("Parent”) N i
Stock and (b) at least a majority of the voting power of the

- RE CLOSING MERGER SUB INC., a Delaware corporationand outstanding shares of Company Common Stock held by the
wholly owned subsidiary of Parent ("Merger Sub”) Disinterested Stackhalders.
+ Form of Transaction: * Go-Shop
- Merger Sub will merge with and into the Company - 50-day go-shop period

- the Company will survive the merger as a wholly owned
subsidiary of Parent s
* Company Termination Fee
— Toequal 2% of the equity value of the Companyif terminated
* Transaction Consideration: priorto the expiration of the go-shop period or Superior

~ $6.29 per share of Company Comman Stock (the "Merger Proposal is from an Exempted Person

Consideration”) - Toequal 3.5% of the equity value of the Company if
terminated after the expiration of the go-shop period and, if
applicable, Superior Proposal not from Exempted Person

4 @ Houlit Lok CONFIDENTIAL




Merger Consideration Overview

(dollars in actuals)

Implied Premiums

Implied Premium

of Merger
Trading Period Selected Consideration over
As of 3/27/24 Metric [1] Selected Metric -
I Merger Consideration [2] $6.29 - 550
e T e P o e e e $5.00
1- Closing Pri Ad 43.0%
Day Closing Price $4 s
5-Day VWAP $4.50 39.6% 5400
5350
10-Day VWAP $4.44 41.8%
5300
20-Day VWAP $4.93 27.5%
1-Month VWAP $4.90 284%
3-Month VWAP $4.43 41.9%
6-Month VWAP $4.69 34.0%
3-Month VWAP $5.88 T.0%
1-Year VWAP $6.25 0.6%
52-Week High - 4/28/23 Closing $10.75 (41.5%)
52-Week Low - 2/23/24 Closing $3.91 60.9%
thity over disignated sumber of trading days (based on intraday

Daily Price/Volume Graph — Last One Month

Closing Prica (§)

m— Voume {thousandsh

Price

Volume
(thousands)
100

S0
&0
70

R

n

50 O PO P

Historical Trading Activity - Last One Month VWAP [1]

27.2%

$4.00-
5450

CONFIDENTIAL

VWAP Volume: 0.3 million
VWAP: $4.90
Intraday Low: $3.94
Intraday High: 55.74

43.1%
21.1%
8.6%
-
54.50- $5.00- §5.50- $6.00+
3500 3550 5600

trading) per Bloomberg as of 3/27/24
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Financial Analyses Summary
(Consolidated)

(dollars in actuals)

£8.00 -
£7.00
—
Merger
___________________________________________________ Consideration™;
£6.00 | $6.29

$5.00 $4.79

Implied Equity Value Per Share Reference Range

$4.00
$3.00 e
$2.00 .
Selected Companies Analysis Discounted Cash Flow Analyds
Surn-of-the-Parts Sum-of -the-Parts
FY 2025E
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Financial Analyses Summary (cont)
(Consolidated)

(dollars and shares in millions, except per share values) - -
e ) y Hipers Selected Companies Discounted Cash Flow
Analysis Analysis

Sum-of-the-Parts Sum-of-the-Parts
FY 2025E
Implied Equity Value Reference Range - Underwriter $293.0 -- $317.2 43037 .- $3298
Implied Equity Value Reference Range - Enterprise 1043 -- £1303 {1021 -- $130.3
Present Value of Company Corporate Expenses ($216.5) -- (5244.3) ($216.5) -- (3244.3)
Implied Equity Value Reference Range - Consclidated $180.7 -- $203.3 $189.2 -- $215.8
Cash and Cash Equivalents as of 12/31/2023 [1] [2] 157 -- £15.7 157 -- $15.7
Present Value of Net Operating Losses (3] $45 -- 349 $45 -- $4.9
Book Value of Earnouts [1] [4) $125 -- $12.5 $125 -- $125
Total Debt as of 12/31/2023 [1] [5] ($163.7) -- ($163.7) ($163.7) -- 1$163.7)
Implied Total Equity Value Reference Range $49.7 -- §72.7 §$58.2 -- $85.2
Diluted Shares Qutstanding [1] [6] 152 -- 15.2 152 -- 15.2
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Underwriting Segment
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Financial Analyses Summary

(Underwriter)
(daollars in millions)
Selected Companies Discounted Cash Flow
Analysis Analysis [1]
FY 2025E rrninal Mulsipl
Adjusted Met Income 11.0x -- 12.0x
Discount Rate
Comresponding Base Amount $24.3 16.0% == 17.0%
Selected Multiples Range 00 - 1.0
Implied Equity Value Reference Range $242.7 == 5267.0 5253.4 - 52795
Excess Cash [2] §503 == 350.3 $50.3 - $503
Implied Equity Value Reference Range - Underwriter 5293.0 == $317.2 $303.7 == 5329.8

CONFIDENTIAL




Selected Historical and Projected Financials
(Underwriter)

[dollars in millions)
Fiscal Year Ended Decambar 31, Fiscal Yoar Ending Decamber 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Het Writhen Fremiums 54763 53851 SIE4E 53250 4142 BATER
Fee Income ER 7 20 23 ¥ 153
Ervwestmaen Drcome 20 25 4.8 46 47 55
[Total Revenue $482.7 $3303 52017 $331.9 $425.1 $4076 | [ 98w |
Growth % 19.55% 25.3% T18% 281% T7.1%
Premivrns Retained by Thind Partes 14004 [3189) 235.3) {264.7] (336.9) {3B7.8)
[Retained Premiums and Fees $82.3 $71.4 $56.4 $67.2 $HE.1 s1008 | [ 2a8x |
Gronth % - -13.3% -20.9% 19.7% 3% 24 6%
Direct Labor [84] [10.4) [LIR)] 11331 LR (13mn
Total Provision For Claims {ER]] [36) (148 (1551 [em (201
Tithe Exarm & Closing .3 [LE}] 2n (251 (30 3.2
Premium Taves (9.4) (T8 (6.5 [ @m (104
Qffice Supplies - File Related 1) wn o o [{ER H] [l ]
Other Dinect Expernges [0:6] (DL5) [0.4) D41 (2.0) 5.7
Total Divect Fulliliment Bxperss (3ET) EE:4] (35.4) (35.0] [42.5) (53.2)
|Adjusted Gross Profit $43.6 $37.6 $21.0 3312 $45.6 ss66 | [ 3saw |
Margin % of Total Revenue 9.0% 965 7.2% 5.4% 107% T1.4%
Margin % of Retained Bremiun and Fees 529% 527 7.2% HE5% 51L.7% 516%
Customner Acquisitien Costs [5:9) i [54) [6:6] (r.2) {76
Indirect Labar (5.5) {341 (8.1 (4.5 (4.9 50
Harghware & Software - Infrastructure 108 ns) 0.2 .21 .2y 02
Other Expenses [05) 2 nn (200 (.04 20
Outside Professional Sendces .3 [{:F3] 0.3 .31 (0.3) 0.3
Total Occupancy 0.3 (03 0.3 0.3 (0.3) 0.3
Oither Operating Expenses (13.8) (&0) (147 (140 [14.9) (154
[Adjusted EBITDA $29.7 5216 56.3 §$17.2 $30.7 sa12 | [ sram ]
Margin % of Tatal Rewnie 6.2% 5.5% 2.2% 5.2% 72% 8.3%
Margin % of Retained Fremiun and Fees 36 T% 30.5% T.1% 25.6% 345% 7.6%
Growth % 27.3% 0% 174.6% 784% 4%
Income Tax Expense [€.3] 39y 24 [3.8] (ES) (18]
Interest Expenses (1T [{:14}] (0.6 a0 [o11] 00
Ursealized Gains/(Losses) on Investments ) 09 0.5 a0 0.0 0.0
Realized Gains/Losses) 0 w1 04 0 oo 0o
Adjusted Net Income $22.6 518.7 535 $13.6 5243 5326 | | mow |
Margin % of Toto! Revenue 4 7% 4.5% 2% AT L7% 659
Margin % of Retzined Pramiumns and Fees 27 A% 26.3% 6 T% 20.3% 275K 29.7%
Growth % 1705 a1.5% 2924% 784% 2%

FECLIFFING (DR
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Selected Companies Analysis

(Underwriter)
(o [w] ..I"\E 'IIi Ii::|"- except per share '-‘.--\"':
Equity Market Value [1] [2] to

Share Equity Market Adjusted Net Income
Selected Company Price [1] Value [1] [2] FY 2024E FY 2025E
Fidelity Mational Financial, Inc. $51.96 $14,336.1 10.3x 8.9x
First American Financial Corporation $59.83 $6,228.3 13.5x 10.8x
Investors Title Company £163.00 $315.1 NA NA
Old Republic International Corporation $30.55 $8.869.0 11.8x 11.4x
Stewart Information Services Corporation $62.79 $1,7993 20.6x 12.7x
Low 10.3x 8.9x
High 20.6x% 12.7%
Median 12.6x 11.1x
Mean 14.00 11.0x

12
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Discounted Cash Flow Analysis
(Underwriter)

{dollars in millions)

2024E [1] 2025E

Ohvidends Implied Perpetual
Growth Rate [2]
Discount Rute
16.00% 53% 5T% 61%
16.25% 5.5% 5.9% b3%
16.50% LT% 61% 05%
16.75% 59% Lt 8%
17.00% 1% L1 To%
l-rt;fn_l Vahse PV of Ttrrnltunuluo . . PV of Terminal Value a5 3 % of
of Dividends a5 a Multiple of Implied Equity Value Equity Value
(2024 - 2027) 2026 Adjusted Met Income [3]
Discount Rate 11.0% 11.5x 12.0% Discount Rate
16.00% $558 $205.1 $2144 §2237 2609 $2T0.2 §27a5 16.00% 8E% T9.3% B00%
1635% $556 $2034 2127 2219 §2500 $2652 §217.5 16.25% 785% T9.3% EOO%
16.50% $553 + $200.8 208 f2m0n = $2571 $2663 §2754 16.50% 85% L %
1675% $551 2001 §2012 §2183 $2552 $26213 12734 16.755% TA 4% Ta2% Ta%%
17 00% §549 §1945 $207 6 2166 §2534 f2624 §2714 17.00% TaA% 7% T98%
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Financial Analyses Summary

(Enterprise)
[dollars in millions)
Selected Companies Discounted Cash Flow
Analysis Analysis
FY 2025E Terminal bultil
Total Revenue 2.50x - 3.00x
Discount Rate
Corresponding Base Amount £52.1 1650% -- 17.50%
Selected Multiples Range 2:00x -- 2.50m
Implied Enterprise Value Reference Range $104.3 == 51303 $102.1 - $1303
Cash and Cash Equivalents as of 12/31/2023 [1] 200 -- 200 100 -- 200
Total Debt as of 1273172023 [1] $0.0 == $0.0 $0.0 . 500
Implied Equity Value Reference Range - Enterprise §1043 -- $1303 £1021 - %1303

15 %;’:‘31 Houlit Lok CONFIDENTIAL




Selected Historical and Projected Financials
(E nterpr se) *Confidential treatment requested

Fiscal Year Ended December 31, Fiscal Year Ending December 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Traditional Enterprise [1] g32.1 §20.8 $2.4 $2.7 $3.2 $3.2
=] 0.0 0.0 0.0 43 732 373
I 0.0 0.0 0.0 27 14.2 225
| ] 0.0 0.0 0.0 0.9 116 14.0
| Total Revenue $32.1 $20.8 $2.4 $10.7 $52.1 $77.0 | | NMF |
Growth % == -35.1% -88.6% 348.8% 387.1% 47.6%
Direct Labor (27.7) (26.7) (1.9) (3.3) {11.3) {15.1)
Direct Non-Labor {7.0) (6.6) (1.3) (3.7) {14.0) (20.3)
Tatal Provision for Claims 0.0 (1.2) (0.1) {0.2) (0.9) (1.5)
Total Direct Fulfillment Expenses (34.7) (34.5) (3.3) (7.2) (26.2) (36.8)
|Adjusted Gross Profit ($2.6) ($13.7) {$0.9) $3.5 §25.9 $40.1 | | NMFE |
Margin % -8.2% -65.6% -37.6% 32.9% 49.8% 521%
Customer Acquisition Costs (7.0) {54) (0.8) {1.0) (2.3) (3.2)
Indirect Labor (9.0} (6.0) (1.6) (15) (1.5) (1.6)
Indirect Mon-Labar (3.1) (2.8) (2.2) (0.2) (0.3) (0.3)
Other Operating (0.8) {0.8) (0.3) (0.2) (0.2) (0.2)
Total Indirect & Other Expenses (19.9) (14.9) (4.9) (2.9) 4.3) (5.3)
|Adjustad EBITDA ($22.5) ($28.6) ($5.8) $0.6 $21.6 $34.8 | | MNMF |
Margin % -70.2% -137.2% -241.5% 5.6% 41.5% 45.2%
Growth % == NMF MNMF NMF NMF 61.0%
Additional Financial Information
Capital Expenditures $4.1 $4.7 $5.3
Change in Net Working Capital $0.0 $0.0 $0.0
Stock-Based Compensation 520.8 $21.1 $21.0
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Selected Companies Analysis

(Enterprise)
(dollars in millions, except per share values)

Share Equity Market Enterprise Enterprise Value [1] to Revenue
Digital Insurance Carriers Price [2] Value [2] [3] Value [2] [3] FY 2024 [4] FY 2025E [4]
Hippo Holdings Inc. $18.21 4022 $356.9 1.00x 0.77x
Lemenade, Inc, $16.29 £1.2020 $006.7 1,76 1.57x
Root, Inc. §55.04 39269 $658.3 0.72x 0.58x
Low 0.72x 0.58x
High 1.76x 1.37x
Median 1.00x 0.77x
Mean 1.16x 0.91x
Propaerty Software, Data & Services
Agibysys, Inc. §8245 £2.3720 $23558 BAfx 6.91x
Alius Greup Limited $38.66 £1.8101 $2005.5 321 2.88x
AppFalia, Inc. 24767 £9.193.1 $6.981.4 11.74x% 9.80x
Blend Labs, Inc. $3.16 $8299 $877.5 5.27x &05x
MeridianLink, Inc. 41822 £1.502 8 $1.8459 5.80x 5.31x
Open Lending Corporation £6.19 47560 f650.9 515 445
Porch Group, Inc. £4.13 44338 $581.5 1.24x 1.16x
Radian Group Inc. 3324 £5.0995 66177 519 & 9fx
Real Matiers Inc. $4.55 33380 $290.9 1.54x 1.04x
Redfin Corporation $6.20 §8382 $1.527.1 147x 1.30x
SrnartRent, (nc. 272 15805 £365.3 1.34x 1.07x
Wawtur Anabytics Corp, $0.07 $51.0 £96.3 212 Na
Zillow Group, Inc. $49.61 $12,356.1 £11,246.1 517 4 54x
Low 1.24x 1.07x
High 11.74x 9.80x
Median 317 4.25%
Mean 444y 3.96x
Aggregate
Lew 0.72x 0.58x
High 11.74x 9.80x
Median 2.66% 2.86x

3.83x% 3.35%
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Discounted Cash Flow Analysis
(Enterprise)

(dollars in millions)
Fiscal Year Ending Dacember 31,

Tatal Rewerue 0.7 $£52.1 o
Growth % 348.8% W7 I% 47.6%
Total Direct Fulfliment Exgerses 72 2621 3681 il ::;I
Adjusted Gross Profit 335 32539 $40.1
Total Indirect & Cther Expenses 2.8 6.3 (5.3 Discount Rate
Adjusted EBITDA 306 5215 $348 16.50% 123%  127%  130%
Margin % 5.6% 415% 45.2% 1675% 125% 129 132%
Degreciation & Amartization E7) (5] @7 17.00% 1zE% 132 135%
Stock-Based Compensation 208) 2. 210 17.25% 130% 134% 1BTE
Adjusted EBIT 1528.8) 134.2) 50 17.50% 123% 136% 139%
Tances [1] 0.0 00 (.11
Urilevered Earnings {528.39) 5a3) %40
Degreciation & Amortization 87 87 87
Capital Expenditures (4.1} (2] (5.3]
Change in et Waorking Capital 0.0 a0 a0
Unievered Free Cash Flows B24.2) B2 74
:;‘c:':::: i "”:"::":‘I'“' . PV of Terminal Value as a % of
as a Multiple o m| mterprise Value <
(2024 - 2026) 2026 Total Revenue e
Discount Rate 2.350%
16.50% (s21.1) §126:1 51387 1514 1050 176 $130.3 16.50% 1201% 178N 162%
1675% (3211} $1254 51379 $1505 51043 $1168 51204 16.75% 1202%  180%  1163%
17.00% (521.1) + $1246 S13710 $1496 = S35 51160 51285 17.00% 1204%  1182%  1164%
17.25% ($21.1) s1238 $1361 $1487 s 1152 51276 17.25% 1205% 183%  1IE5%
17.50% 5211 s1232 $1355 $147E s1021 $11a4 51267 17.50% 1207% 1A% TIEE%

Curring items
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FINANCIAL ANALYSES

Corporate Costs and NOLs
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Corporate Support Analysis

[dollars in millions)

Projectsd Fiscal Year Ending Dacember 31, Tarminal Valus
2024E 2025E 2026E Assumptions

Irvestment Income 0.7 0.4 S04 50.4
Direct Expenses 0.3 W03 @31 (83
Total Payrcll (120 1149 (R (1.3
Hardware & Software - Infraginuciure 15.1) T [4.4] a4
Insurance, Subscriglions and Other Experded 15.3) (4.8} [4.8) (LX)
Qutside Prefessional Senvices @0 (£ X)) [36) 138)
Total Occupancy 1.2 [{ 4] .2 (1.2)
Travel and Ertertainment 0.1y Iy (LA )] (R )]
Incremnental Tech Experses i0.1) 27 1611 (6.1)
Total Direct Fulfilment Experses [28.1] 1322} (37.7) (37.7)
Adjusted EBITDA 527.3) (531.8) (537.3) $37.3)
Degpreciation & Amortization 2.4 22y 2.2 (03
Adjusted EBIT 1$29.5) ($34.0) [830.4) $37.61
Tawes [1] 0.0 00 83 79
Unlevered Earnings (529.5) (534.0) ($31.2) 1$29.7)
Depreciation & Amortization 2.2 22 22 03
Capital Experditunes 0.3 w2 0.2} [{=E-1]
Change in Met Working Capital 0.0 [+ [o5] 00
Unlevered Free Cash Flows 527.6) (532.1) 1529.3) $29.7}
Prasent Value PV of Terminal Value Based PV of Tarralnal Vahss a5 & % of
of Cash Flaws on Perpetual Growth Rate for Implied Enterprise Value A
(2024 - 2026) 2026 Adjusted Net Income L
Discount Bate L00% 150% 200% 1.00% 1.50% L00% Discount Rate
15.00% ($745) $156.1) 41627 1§169.3] $230.6) 1$237.2) (§244.3) 15.00% B1.7% BE.6% 69.5%
15.255% 1§743) 1$152.61 (415500 151658 f226.3 1$233.2) (§240.0 15.25% 67.3% [Z-FEY 69.1%
15.50% 1§74.9) -+ $143.3) 41554 619 = 2213 1§222.4) ($236.0) 15.50% G6.E% G7.7% GB6%
15.75% 1$7:9) ($145.0) (415191 1$158.2) $219.9) 1$225.7) ($232.0) 15.75% Bh4% 61.3% o8 2%
V6.00% 1$737) 1429 [$1485) 151548 [$216.5) 1§222.2) $228.3) 16.00% 6.0 B 67.T%
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Net Operating Loss Analysis

(dollars in millions)

3
Adjusted EBITDA ($95) $20.8 $30.7 .
D precimtion B Amartization 1108 A0y [10.5) M
Adjusted ERIT (S20.4) [ 278 i
Stock-Based Compersaton [20.8) 829.1) 210 1
st IPoma L] (1] 0.0 L
ERIT 541.2) E11.4) $6.8 370 ) 3243 §25.0
Gronth % WME NMF 0% | 3om 10%
Tax- Dl tible btevess Experee el 00 oo 20) @0
Total Pretas lncome / (Loss) 121 5412) [ 2] e 1 1243 1250
th % = WMF NMF Ll 3% El
1
Tax Uablliy Balons Tax Asset Lsage 00 00 1.0 $1.0 : $5.1 $5.3
oL vd (Pra-January 1, 201 ] :
Fretax imcome / {Loss) Subject 1o NOL Usage - Pre-fanuary 1, 2018 (8412 (§11.4) LT¥-) 245 1 345 pr2a]
Froza Income / {Los) Subijoct 1o NOL Usage 340 s us wa 1 53 8250
1
Boginnng NOL 02 502 02 so0 1 oo 520
CxpirEmons a0 o il oo | o0 a0
Existing MOL Usage ad o6 [z oa ! oo an
Ending NOL TH] 02 00 wo | s00 0.0
A |Tax Relief from NOL Carryforward (Pre-Jameary 1, 2018) Usage $0.0 $0.0 0.0 000 $0.0 ml
1
[MOL Carrytorward (Past-December 31, 2017) ] 1
Pretaw incoime / fLoss] Subiject to NOL Usage - Abter Pre-fanuary 1, 2008 3412 (317.4) e wg | g 250
Presam Ircome  dLots) Subiject 1o NOL Uage 300 500 37 539 : 5794 5200
Boginining MGL 13916 [FLE T 4442 405 : (38 ] §324
Mew NOLs Generatid 412 4 a0 $00 I sag 0.0
Expirations af o ag {113} ' oo an
Einting MOL Uage 00 o0 k) @9 g 200
Ending NOL 4328 [TTH 54405 S4366 | 5324 §124
1
B Tax Raliaf froem NOL torward December 31, 201 # 0.0 $0.0 $0.8 0.8 3 %4 §4.2 |
1
Testal Tax Relief from NOL Carryle rwasd Usage $00 0.0 0.8 $0.8 1 543 $4.2
L]

Implied Presomt Value Reference Range of Tax Savings
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Trading Market Snapshot

Public Market Trading Overview

(shaves outstanding and dollars in millions, except per share values and where otherwise

Public Market Enterprise Value Derivation

noted)

Selected Market Information as of March 27, 2024

1-Month Average [4]

3

Maonth Average [4]

6-Month Average [4]
52-Week High Closing Price as of 4/28/2023 [4]
52-Week Low Clasing Price as of 2/23/2024 (4]

90-Day Average Daily Trading Volume (in millions) [4]

% of Total Shares Qutstanding

90-Day Average Daily Trading Value (in millions} [4]

% of Market Value of Equity

Total Public Float [6] [7]

% of Total Shares Qutstanding

$4.64
$4.39
$4.67
$10.75
$3.91

0.0
0.1%
301
0.1%

114
B4.3%

Closing Stock Price March 27, 2024 §4.40
Commoaon Shares Quistanding [1] 13.5
Dilutive Shares [2] 2.1
Fully Diluted Shares 15.6
Market Value of Equity $68.7
Total Debt [1] 1541
Cash and Cash Equivalents [1] [3] 65.9)
| Public Market Enterprise Value 156.8
Broker Date of Report Stock Price Target Recommendation
Citi 3113724 $6.00 Meutral
IMP Securities 313724 $20.00 Market Qutperform
| . .
Implied Multiples
I

:Enlerptise Value / Adjusted EBITDA

Enterprise Value / Total Revenue

LTM (12/31/23) [§] FY 2024E [8]
0.50x 044x
NMF NMF
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Timeline and Stock Trading History
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Closing Stock Price ($) Daily Volume (millions)
§25000 - Cornpleted de-SPAC on r 09
7/28/21; began trading :
i ]
on NVSE on 729/21 | Current Stock Price?: $4.40 |
0.8
$200.00
Company’s Texas Local [ 07
Retail Title Operations
acquired by Capital Title
of Texas, LLC and Near 06
Company undergoes North Title Group
$150.00 1 1:25 stock split
Company added o
to several indices,
including Russell
2000 Index Compenyapped Company’s Retail o
£100.00 from several indices, L :
including Russell Cparacnsdntionda
Fy!n d acquired by Near North 03
gt National Title LLC
Reported FY Reported FY
$500 - 2021 Earmings Reported FY 2023 Eamings o
2022 Earnings
J )
$0.00 i lnﬂnl“ ' I" I I I i

Juk21 Sep-21  Mov-21 Jan-22  Mar-22 May-22  Jul-2  Sep-22  NowZ  Jan-23  Mar-23 May-23  Jul23 Sep-23 Nov-23  Jan-M
I Daily Trading Volume w—5t0ck Price

1. The Company completed the de SPAC ransaction on OF/28/2021 and began troding an the NYSE under ticker DOMA™ on 07/29/2021
2. Represents closing stock price on 3727724,

FY refers to Fscal Yeor

Sowrrces: Capitel IQ and public filings.
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Timeline and Stock Trading History
Last Twelve Months

Closing Stock Price ($) Company undergoes
42000 - 1:25 stock ip;rl
1800 - \
$16.00 -

Company dropped
$14.00 - from several indices,
including Russell
2000 Index
$1200 -
$10.00 -
{800
3600 -
Reported Q1 FY
2023 Eamings
§4.00 -

w;ﬂhh;uﬂunﬂﬂﬂuul

Mar-23

May-23

1. Represents closing stock price an 3/27/24.

FY refers to Fiscal Year.
Qrefers to Quarter

Sowrrces: Capitel IQ and public filings.

25 @) Houlihan Lokey

Company's Texas Local
Retail Title Operations
acquired by Capital Title
of Texas, LLC and Near
North Title Group

Julk-23

B Daiy Trading Volume

CONFIDENTIAL

Daily Volume {millions)

| l ijal ummudhull

Sep-23

r 0.9
R e S LN e e A 08
Current Stock Price': $4.40 ~|
- 07
06
Reported Q2 FY 2023
Eamings, in addition to
Company’s Retail Operations 0.5
in Florida acquired by Near Reported FY
North National Title LLC 2023 Earnings
04
Company dropped from
S&P Global BMI Index 03
0.2
Reported Q3 FY
2023 Earnings 0.1
]
t].ﬂhh PPN 1 ldl*-lu 00

Mow-23

5 fock Price

Jan-24

Mar-24




Historical Trading Activity

1-Day VWAP 5-Day VIWWAP 10-Day VWAP 20-Day VWAP  1-Month VWAP  3-Maonth VWAP  6-Month VWAP  9-Month VWAP  12-Month VWAP

£4.52 £4.50 §4.44 £4.93 £4.90 $4.43 $4.69 $5.88 $6.25

Last Twelve Months VWAP Valume: 9.1 million Last Six Months VWAP Volume: 1.8 million
VWAP': $6.25 VWAP: $4.69
Intraday Low: $3.86 Intraday Low: $3.90
Intraday High: $11.49 Intraday High: $6.21
45.6%
28.3%
16.6% 16.3% e
B 14.1% " 14.0%
10.5% 6.0% 6.9% — 11.1%

1.0% 0.0% 0.0% 0.0%
£4.00 1450 £500 £550 $6.00 86,50 £7.00 $7.504 5400 £4.50- £5.00- §5.50- $6.00- $6.50- §7.00- 8750+
$4.50 £5.00 35.50 36,00 $6.50 $7.00 87.50 54.50 $5.00 $5.50 $6.00 3650 5700 §7.50

Last Three Months Last One Month

VWAP Volume: 0.9 million VWAP Volume: 0.3 million
VWAP": $4.43 VWAP': 54.90
Intraday Low: $3.90 Intraday Low: $3.94
Intraday High: $5.74 Intraday High: $5.74
69.1%
43.1%
27.2% .
15.7% )

. -- - ~ 00% . 0.0% 0.0% . 0.0% . . . . 0.0% . 00%  00% | 0.0%
$4.00- $4 50 3500 $550- $6.00- 1650 37 .00 $750+ $4.00- £4.50- 45.00- £5.50- $6.00- $6.50- $7.00- £7.50+
$4.50 £5.00 $550 $6.00 56,50 5700 $7.50 3450 $5.00 £5.50 $6.00 £6.50 £7.00 5750

1, Based on VIWAP over specified periad [lest twetve manths, st slv months, lost three months, or last ane month), H':'.":-r-.rr to Month™ & based an Calendar months, VWAP in dollars

VWAP refers to Vol Weighted Average Frice.

Source Bioomberg o of 3/27/24.

CONFIDENTIAL
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Selected Float and Trading Data

Average Daily Volume' / Shares Outstanding Average Daily Volume' / Public Float

NYSE Mean Median Mean Median NYSE: Mean Median Mean Median
DOMA DOMA
Public Float / Shares Outstanding Average Daily Traded Value?
88.2% B $41.1

$36.7

NYSE: Mean Median Mean Median MNYSE Mean Median Mean Median
DOMA DOMA

. Doma Holdings Inc. . Selected Companies - Underwriter [2] . Selected Companies - Enterprise [3]

1. Bazed on S0-day average trading vollime and value of of 3427724,

2. Underwriter refers to Rdelity Nationel Fnancial, tne., First American Fnancal Corporation, iwestors Title Compony;, Old Republic ternatisnal Corparation and Stewart information Senvdces Corponation

3, Enterprise refers to Aglysys, tnc, Altus Group Limited, AppFolio, inc, Blend Labs, inc., Hippe Holdings inc, Lemonade, bnc, Meridianling, o, Open Lending Corponation, Porch Group, inc, Rodion Group fnc, Real Matters inc,
Redifin Corporation, Root, inc, SmartRent, Inc, Vostur Analytics Corp. and Zillow Group, Inc

Sowrce Capital IQ as of 3/27/24.

a7 @ Houlihan Lokey CONFIDENTIAL




Relative Total Shareholder Return Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Two-Year One-Year Year-to-Date
Since de-SPAC [1] Return Return Return
Dama Holdings Inc. 97 8% -92.5% -50.4% +5.8%
S&B 500 Index (Total Ratu) 214% 175% 120 10.1%
Selected Companies - Underwriter 121 | 23 8% 1 8.8% 11 11.8% 11 4.1% |
Selected Companies - Enterprise 3] | -43.6% 1 -1.0% 11 14.1% |1 51% |

0% A

25% - At
o iR W v A o ™

-25% - , |

-50% -

-15% -

-100%

-125%
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

= Doma Holdings Inc. =——=SRP 500 Index {Total Return) —5elected Companies - Underwriter [2] ——Selected Companies - Enterprise [3]

ion an Q728,202 and began trading on the NYEE under ticker "DOMA™ on 0729720217
Financial Corporation, rvestors Tithe Compony, Ol Republic ternotional Corporation ang Stewart information Sendoes Corporation.
. Blend Labs, Inc, Hippse Holdings inc, Lermonade, Inc, Meridianlink, Ing, Open Lending Corpongtion, Parch Group, Ing, Radian Group Inc, Roal Matters inc,

1. The Company compbted the de-3PAC tra
2 Underwniter refers to Fidelily Nationg! R Mg, Fost Ames
3, Enterprise refers fo Agiyns, Inc, Altus wp Limited, AppFolio,
Redfin Corporotion, Rood dnc, Smartfent, Inc, Vortur Analitics Corp. and Zillow Group, inc.
Sowree Capiral 13 as of 3/27/24.

28 @) Houlihan Lokey
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Market Capitalization/NTM Adjusted Net Income Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Average Two-Year One-Year Year-to-Date
Since de-SPAC [1] Average Average Aversge

Selected Companies - Underwriter [3] | 10.3x 1l 105 Il 2 1| 137

16.0x
4.0
12,0
10.0¢ -,
B.0x
6.0x -
4.0%
2.0x -

0.0x . . . . . . . . .
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 lan-23 Apr-23 Jul-23 Oct-23 Jan-24

Selected Companies - Und erwriter [2]

the WY A

CONFIDENTIAL
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Enterprise Value/NTM Revenue Information
Since Closing of de-SPAC Transaction (07/28/2021) [1]

Average Two-Year One-Year Year-to-Date
Since de-SPAC [1] Average Average Aversge

Sebected Companies - Enterprise [2] 42 kT e 38

10.0x
9.0x
8.0x
7.0x .
6.0x
5.0x
4.0x
3.0x
2.0x
1.0x

0.0x - . ! : ! ! ! : . ! !
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

Selected Companies - Enterprise [2]

v

CONFIDENTIAL
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Public Ownership Summary

(shares in millions)

Holder Shares % Outstanding
Len X, LLC 33 24.3% Len X, LLC (affiioted with Lennar
StepStone Group LP 06 A.A% Corporation) has held 3,289,708 shares in
The Vanguard Group, Inc, 05 38% the Company since the de-SPAC
Eminence Capital, LP 05 3.6% transaction.
FMR LLC 03 2.5%
One Fin Capital Management LP 03 2.1%
Fifth Wall Ventures Management, LLC 0.3 1.9%
Whetstone Capital Advisors, LLC 0.2 1.4%
BlackRock, Inc. 01 0.7%
Geode Capital Monagement UC ________________ 01 _____ 0%
(Current / Former Directors and Executive Officers 21 157%
Other 53 39.1%
Total 135 100.0%
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Weighted Average Cost of Capital Calculation

(Underwriter)
Total Dabt to Dd to Dnd to Total Debt to  Dd to Equity  Dnd to Equity  Pfd. Stock o Equity Market  Pfd. Stock to
Total Cap Total Cap Taotal Cap Equity Market Market Value  Market Value Tatal Cap Value to Total  Equity Market
Selected Company 11121 11 131 111 [41 Value [2] [5] 31151 [41 151 i1 [6] Cap [1] (5] Value [5] [6]
Fidelity Mational Financial, Inc. 21.3% 21.3% 00% 27.1% 27.1% 0% 0.0 T8.7% 0%
First American Finandial Corporation 23.8% 238% 0.0% 3.3% 31.3% 0.0% 0.0 TH.2% [l
Ineestors Title Company 0.1% 0% 0.0% 0% 0.1% il o3 0% 99.9% 00
Old Republic International Corporation 15.2% 15.2% 0.0% 17.9% 17.9% 0.0 0k 84.8% 0
Stewart Infermation Services Corparation 19.8% 19.8% 0.0% 24.7% 24.7% iliz3 0 A0.2% [T
Median 19.8% 19.8% 0.0% 24.71% 24.7% 0% 0% B0.% (ili-A
Mean 16.1% 16.15% 0.0% 20.2% 20.2% 005 005 B83.9% 0
Levered Unlevered Equity Risk Size Cast of Caost of Cost of Pfd.
Selected Company Beta [7] Beta [8] Premium [9]  Premium [10] Equity [11) Debt [12] Stock [13] WACC
Ficelity Mational Financial, Inc 1.37 1.14 3.75% 0&1% 13100 49% Iy, 1A%
Forst American Finanecial Corporation 1.37 m 5.75% 0.54% 13.0% 31.4% i 106
Iveestors Tithe Company 21 i 5.75% 1.99% 13.4% 3.7% T 13.4%
Old Republic Internaticnal Corporation 1.09 045 5.75% 0.61% 11.4% 4.1% A 101%
Stewarl Infermation Services Corparation 115 0.98 5.75% 1.38% 12.5% 3.6% I 10065
Median 1.21 1.1 13.0% 3T% A, 10065
Mean 1.24 1.08 12.7% 39% A 11.1%
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Weighted Average Cost of Capital Calculation (cont)

(Underwriter)

(dallars in millions)

Capital Structure Cost of Equity for
Assumptions Compuited WACC
Underwriter Adjustad Taxable Income [5] 8172 Salected Unlevared Beta [11) 111
Equity Risk Premium [2] 5.75% Underwriter Total Debt [6] 500 Computed Levered Beta [12] 138
Size Premium [3] 4.70% Underwriter Dd [7] 00 Cost of Equity [12] 17.1%
Tax Rate [4] 21.00% Underwriter Dnd (8] 500
Total Dett to Total Capitahization [3) 19.6% Cost of Equity
Dd to Total Capitalization [10] 0.0% Based on Selected Companies’ Levered Bata
Dnd 1o Total Capitalization [10] 19.8% Selected Companies Levered Beta [14] 1.21
Total Debt to Equity Market Value 24.7% Cost of Equity [13] 16.3%)
Dd to Bquity Market Value [10) 0.0%)
Dinet 1o Bquity Market Value [10] 247
Freferred Stock to Total Capitalization (9] 0.07%
Equity Market Value to Total Capitalization [9] 0. 2%
Freferred Stock to Equity Market Value 0.0%
(Cost of Dabt [5] 3.7
Cost of Preferred Stock (3] MAJ
Computed Cost of Equity 17.0%
Computed Cost of Equity - Selected Companies’ Levered Beta 16.3%
|Selected Cost of Equity Range 16.0% — 17.0% |
[For Illustrative Purposes Only]
Computed Weighted Average Cost of Capital 14.5%
Weighted A Cost of Capital Range 14.0% 15.0% |
o 1 - pear LS T wy

TS
ical returms  befween al modets s

+ Sure Premiurn. Based on
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Weighted Average Cost of Capital Calculation

(Enterprise)
Total Debt to Dd to Dnd to Total Daebt to Dd to Equity  Dnd to Equity  Pfd. Stock to  Equity Market  Pfd. Stock to
Total Cap Total Cap Total Cap Equity Market Market Value  Market Value Tatal Cap Value to Total  Equity Markat
Digital Insuranee Carriers 11121 sl [1] (41 Value [2] [5] 31151 [41 151 11 161 Cap [1] (51 Malue [5] [6]
Hippo Haldings Inc. 0.0% 0.0% 0.0% 00% 0.0% 0.0% 0% 100.0% 00
Lemenade, Inc 1.2% 0.0% L% 12% 0.0% V% 0% 9EE% 00
Root, Inc. 22.3% 00 22.3% 323% 00 32.3% B4% 59.3% 121%
Median 1.2% 0.0% 1.2% 12% 0.0 1.2% 00 98.6% 00
Mean T9% 0.0% To% 112% 00 11.2% 28% B9.4% A0
Property Software, Data & Services
Agilysys, Inc. 0 00 0% 00% 00 0% 00 100.0% 00
Altus Growp Limited 1% i 0% 125% 125% Q0% 0% 88.9% 00
AppFolio, Inc 00 00 0% 0% 0 0.0 0% 10008 00
Blend Labs, Inc. 14.3% 003 14.3% 16.7% [iTiEA 16.7% [T B5.7% il
Meridianlink, Inc. 2210 13.5% B5% 282% 173% 10.5% 0% TEO% 0%
Open Lending Corporation V6.0 T14.4% LE% 19.9% 172% 1.5% 00 BA0% 0%
Porch Group. Inc. 49.8% 0.0% 49.6% W% 0% 1% 0% 50.2% 0%
Radian Group Inc 23.2% 23.2% 0.0% 30.1% 30.1% 0.0% 0% TEE% 00
Real Matters Inc. Q0 0.0% 0.0% 0.0% 0% 0.0% 00 100.0%% i)
Redfin Carporation A8.5% 0.0% A8.5% 100.3% 0% 100.3% 23% A5E% 4E%
SmartRent, Inc. 00 0.0% 0.0% 00% 00 0.0% 00% 100.0% 00
Voot Analbytics Corp. 45.1% 00 45 1% 86.7% s 856.7% 29% 52.0% 56%
Zillow Group, Inc. 12.1% 00 12 1% 138% (0 13.8% 0% B7.9% [T
Median 14.3% 00 16% 16.75% 0% 1.5% (T B5.T% L0
Mean 18.6% 4.8% 13.9% 313% 5.9% 25.3% 0.4% §1.0% 063
ate
Median 13.2% 0.0% 1% 15.2% 0% 1.5% 0% BH.E% 00
Mean 16.6% 3.9% 127% 27.5% 485% d2.7% 08% HL5% 1.4%
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Weighted Average Cost of Capital Calculation (cont)

(Enterprise)
Equity Cost of
Laverad Unlgverad Risk Size Cost of Cost of Praferrad
Digital insurance Carriers Beta [1] Beta [2] Premium [3]  Premium [4] Equity [5] Debt [6] Stack [7] WACC
Hippo Holdings Inc. 1.55 155 5.75% 1.65% 15.4% WA 154%
Lemonade, Inc. 260 257 3.75% 1.35% 208% 16.0% INA HWER
Roat, Ine. 1.85 128 * 5,75% 1.04% 16.3% * 14.4% 500% 14 8%
Median 208 205 18.1% 15.2% 5.0% 18.1%
Mean 2.08 2.06 18.1% 15.2% 5.0% 18.1%)
Property Software, Data & Services
Agpilysys, Ime. 047 047 * 5.75% 1.21% B4% * [LE NA Bdw%
Alus Group Limited 055 042 5.75% 1.35% 11.6% 6.1% WA 10.8%
AppFaolio, Inc. 1.28 128 5.75% 06T% 125% [EC A 125%
Blend Labs, Inc. 130 * 112 = 575% 1.94% 131% 12.6% NA 131%
MeridianLink, Inc. 102 042 5.75% 1.36% 11.8% B0% A 11.68%
Open Lending Cerporation 1.52 133 5.75% 104% 14.4% T A 130%
Poreh Group, Inc. 1.85 093 * 5.75% 1.95% 17.9% 9.4% INA 133%
Raddian Group In, 079 064 5.75% 064%: 9.7% 5.5% NA B4
Real Matters Inc. L Ed 131 5,75% 1.55% 140% Ty A 140%
Redfin Corporation 132 1562 5.75% 1.14% 247% T.3% 5.5% 158%
SmartRent, Inc, 1.66 1.66 5.75% 114% 15.2% [LC WA 15.2%
Vowtur Anabetics Corp. 0.10 005 = 575% A4.70% 98% * 1.2% 12.0% 105%
Tillow Group, Inc. 1.82 150 5.75% 0615 155% T1% A 14 5%
|Meclm 1.3 131 14.0% T3% B.8% 1308
Mean 1.52 1.24 14.4% B4% B.5% 12 5%
ggreg
Median 1.52 133 14.4% 8% 55% 14.0%)
Mean 1.62 139 15.0% 9.6% 1.5% 138%
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Weighted Average Cost of Capital Calculation (cont)

(Enterprise)
(dallars in millions)
Market Capital Structure Cost of Equity for
Assumptions Assumptions Computed WACC
Risk-Free Rate of Retum [1] Enterprise Adpsted Taxable Income [5] 08 Selected Unlevered Beta [11] 133
Equity Risk Premmm [2] ’ Enterprise Total Debt [6] $0.0 Computed Levered Beta [12) 1.54
Size Premium [3] | Enterprise Dd [7] $0.0 Cost of Equity [13) 18.0%)|
Tax Rate [4] Enterprize Ond [8] $0.0
Total Debt to Tetal Capialization (9] 13.2%)|
Dd to Total Capitalization [10) 0.0%
Dnd te Total Capitalization [10] 13.2%)
Total Debt to Equity Market Value 15.2%
b to Equity Market Walue [10] 0.0%)
Dl 1o Equiry Market Value [10] 15.2%
Preferred Stock (o Total Capitalization [9] 0.0%
Equity Market Value to Total Capitalization [9] 85.5%
Preferred Stock to Equity Market Value 0.0%
Cost of Debt [9] B5%
Cost of Preferred Stock [8] 5.5%
Computed Weighted Average Cost of Capital 16,8%
|Selected Weighted A Cost of Capital Range 165% - 175% |

ol Debi & -

 and Equuty Markel Volue to Totel Copitalzation.

¢ Market Value) + (Preferned Stock to Bguity Market Vaiue))

ket Ass L
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Illustrative Weighted Average Cost of Capital Calculation

(Consolidated)

(dallars in millions)

Value Percent
Implied Value Midpaint - Underariter [1) 431048 T2 7%
Implied Yalue Midpoint - Enterprise [2] $116.7 27.3%
Tatal 54276 100.0%

Corporate Costs Discount Rate Range

Weighting Low High
Weighted Average Cost of Capital Range - Underwriter 72.7% 14.0% - 15.0%
Selected Weighted Average Cost of Capital Range - Enterprise 27.3% 16.5% 17.5%
Weighted Average Cost of Capital Range - Consolidated 14.7% - 15.7%
|Selected Weighted Average Cost of Capital Range - Consolidated 15.0% - 16.0%|
NOLs Discount Rate Range

Weighting Low High
Cost of Equity Range - Underwriter 712.7% 16.0% 17.0%
Cast of Equity Range - Enterprise 27.3% 17.5% 18.5%
Cost of Equity Range - Consolidated 16.4% - 17.4%
[Selected Cost of Equity Range - Consclidated 16.5% - 17.5%]
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Selected Benchmarking Data
(Underwriter)

[MPC) Total Assets, millions] (MR Book Value of Equity (Excl. ACCI)L, milonsy {FY 2022 Market Share) (FY 2021 8o FY 2022 GAAP Revenue)

Fidelity Mational Financial, Inc. $30,614.0 Fidelity Mational Financial, Inc. §9,027.0 Fidelity Natioral Financial, Inc. 1% Stewart Information Services Corparation -T2%
Old Repablic Inernatiznal Corporation §.26,501.4 Old Republic Imernational Corparation $6,543.1 First American Financial Corporation 26.8% Ol Republic Interratioral Corporation ~13.5%
First American Financial Comporation $16.8028 First merican Financial Corporation $5.509.9 Ol Republic Intemational Comparation 147% Imestors Title Company - 14 0%,
Stewart Info rmiation Services Corporation §2. 70249 Stewart Information Services Corporation L2738 Stewart Information Services Corparation 127% First American Firandisl Corporation -17 5%
Irvestars Titke Company §2306 Irvestars Titke Company $250.9 Underwriter 1.4% Underwriter -19.2%
Underwriter $259.4 Underwriter [1] $578 Irrvesters Title Compary 12% Fidefity Natigral Financial Inc. -26.1%
Projected Growth
FY 2022 to FY 2023 GAAP Revenus) AFY 2023 o FY 2024E GAAP Reverue) {FY 3023 1o FY 2025E GAAP Revenue)

Figelity Mational Financial, Inc. 1.7% Und erwriter 13a% Underwriter 20.7%

Old Republic Inematienal Carporation =-10.2% Stewart Information Services Corporation 137T% Stewart Information Serviced Corparation 137% Stewart Information Senviced Corparation 137%
Irwestors Title Company -207% Oid Republic Imernational Corporation TH% Fidesity Natioral Financial, Inc 7% Ficlefity Natioral Financial Inc. 9.55%
First Arnerican Financial Corporation =21.1% Fidelity MNational Financial, Inc. B3% First smerican Finandal Corporation 7A% First American Firendal Corporation 9.3%
Underwriter -25.3% First Asmerican Financial Corporation 3% Ofd Republic Imemational Coparation 61% Cid Republic Interrations Corporation 46%
Stewart Information Services Corporation -2R.5% Irvestors Titke Comipany NA Irvesters Titke Company NA Iwvestors Title Compary WA

Procied Grauth Projcted Grauh
EF'FZU.Z'IDDF‘\'ZD.HE'WNKM EF'FMIDF'F.ZEZ]MI&MMM WEBWWMM'I&EHMIMME EF\"NBWF\"MSE ssted e o)
Old Republic Internaticnal Carporation 9T O Republic Imernaticnal Conporation =11.3% Underwriter 292.4% Underariter 164.6%
Underwriter -17.0% Fidality Maticnal Financial, inc. -35.4% Fidnlity Maticral Financial, inc. 445% Stewart Information Senices Corparation 452%
Irreestors Tithe Company -326% First Asmerican Financial Corporation AT Stewart Information Services Corparation 2w Fidelity Matioral Financial Inc. 29.3%
Stawart Informiation Services Corporation -33.5% Imvestors Titke Company A% First Amarican Finandial Corporation 164% First American Firandial Corporation 20.4%
Fidelity National Financial, Inc. =30.4% Stewart Information Services Corporation 67 6% OHd Republic Intemational Conporation 00% Cid Republic Interratioral Corporation 18%
First Arnerican Financial Conporation -45.1% Und erwriter -B1.5% Irrvestors Tithe Compary NA Irvestors Titke Company A
Frohm-ﬂ Growth Profitabliity
(FY 2024E bo FY 2025E Adjusted Net Income) (LT Acdjusted Met [noome 1o LTM GAAP Reverue) [2024E Adjusted Net Income 1o 2024E GAAP Revenus) [2025E Adjusted Net Income 1o 2025E GAAP Revenue]

Underwriter TEA%R Oid Republic Intérnational Conparation 103% Fidelity Matioral Finandial, Inc. 1n.1% Ficlelity Mational Financial Inc. Na%
Stewart Info rmation Services Corporation bLZ% Fidelity Mational Financial, bnc B2% Old Repulic Inermational Coparation a6 Old Republic Interratioral Corporation 9.5%
First Arnerican Financial Corporation 24.5% Irrvestors Tithe Company B1% First smerican Finandal Corporation 73% First American Firendal Corporation 83%
Fideliy Mational Financial, Inc 15.7% First American Financial Corparation BE% Undarwriter 41% Undervriter 5.T%
Did Republic Imernaticnal Carporation LT Stewart Information Services Corporation 30% Stewart Information Services Corparation 34% Stewart Information Services Corporation 49%
Irrvestars Titke Company NA Underwriter 12% | | Iewesters Tite Compary NA Investers Tide Compary NA

omparative o
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Selected Benchmarking Data

(Enterprise)

| s
HLTM Revasuns, il Eraarntive Vale bt of 327/, millood [F¥ 2027 ba FY 2002 Rewvarua) AFY I3 b FY 2003 Ravenasl

Digial insurance Carrlers Digieal insuranse Carriar al IFsurance Carriers Diginal insurance Carriers
Rt I 4550 e 19067 Higps Mokditge Inc. 3% Hippa Haldingd e TR2%
Lemarade, Inc. 298 Reat, ire a883 Lemarade, Inc. N2 Peat, Inc. LiAT
Hippse Heldings Ine £209T Hippa Haldings. Ing 53569 Risat, ne. 100% | | Lomanade, inc L04%

324 Emerprise -35.1% Erterprive -BREN
Property Softwars, Data & Sarvices Property Software, Data & Sarvicos Proporty Softwars, Data & Sarvices Property Software, Data & Ssrvices
Tilleww Growp, Ire. 15450 Tilowws Groeap, Inc 11,2461 Wawtur Arakytics Coep. 57.2% Porch Group, Inz £59%
Faiian Group Fe. 512406 AppFale, Inrc SRFE14 SmanRent, lre 51.7% Smanfert, Ire, 411%
Rt Corpadation SSTET Roaddiar Grip [ SRAITT Paieh G e 12 9% AppFakn, Ine 31.5%
AopFoli, Inc $Ed04 Al Geoup Unsited LTS AppFols, ire 3% Agiye, Inc, FuiFe
At Group Lis e ST Meridiselink, Inc. 51,5459 A Ine 210% Meriduelirk, Ine. 54%
Porch Group e 4302 Redfin Corporation 81,5271 At Group Limited 1T E% Mt Group Limited 5%
Maridiarlick, e 5336 Blerd Labs. Inc. /IS Ml ian ik, Ire. TEH R ias Growp Inc. 42%
SmarRert, in STI6H Cipen Landing Corparation 55599 Rt Cae preation 155 | | Zilow Genup, Ine Q7%
Ay, Ine BEY Poreh Groug, Ine 15815 Tillew Growp, Ire £d% Redfr Corporation 1a%
Rl Pathaes. I, $161.2 SmartRect, Inc 3653 Radian Graup Irc. 10.5% Blisrd Labs, Ine X%
Blend Labs, e F3LLY ] Rl B attiers inc L2909 Open Lending Conparation -16.7% Open Lending Corporation -ME%
Dpen Lending Conporation N7s Veomur Anabytics Corp, 5563 Erterprise -35.1% Pl Marars bre, 435%
Wentur Analytics Coop. 104 Real Mamers Ire. ~360% Wt Analymcs Corp ~HB%
Erterprise A Bl Lk, b % Enterprive -BEE%

Projected G
(FY 2003 ko Y J024E Raverus) {FY 2025E to FY 2028 Reverus) (FY 2025E to FY 2006E Reverus) (F¥ 20248 a0 FY J0H0E Gross Profil)
al Irsurance Canvler Digital Insuranc e Carriar Digital Irsurance Carrlers Déqital Insurance €

Enterprise FELE Erterprise TI% Enterprize AT Erterprise [2] BREEY
[ 1009% | | Hippa Haldings ine 293% | | Anatine 1% | | Hippa Haldings inc E94%
Higtpe Holdings Ine 7% | | Lemonade, irc 285% | | Hipps Hokdings ine 219% | | Lemanade, nc HI%
Lamanade, IPe Fall Rt Ihe 250% L facke, IR 205% Roat, Ihe 1L1%
Proporty Software, Data & Services Property Software, Data & Services Property Software, Data & Services Property Software, Data & Services
Enterprise 148.8% Ererprise W% ATE% [H] BIEEN
AgpFale, IR 2331% Rl BAATISTE I A5 Roial MARTIE S IR A2 3% SMAMRERT, Ire 419%
Adiveys, ine 173% Blend Laby, Ins, e Ay, Inc LEdw Blerd Labg, Ire. EIAL Y
SmartRert, Inc 153% SmartRart Inc. ZARE Oper Lending Carparation ZB2% Raval Mastars e 1ri%
Feal Matters. Inc. LEL Agiyeys Inc Fras ) Blend Labs, Inc. T E% AppFolo, Inc. S
Zillow Growp, Ire. 11.5% | | AppFalic, Inc 198% Parch Group. ine. 2005 Redfin Carporation 193%
A (g Lisnsel 1058 | | Cper Lardieg Carparasisn 168% | | AppFats, ire 1705 | | A Graup Linited 193%
Porch Graup ne LFod Tillowm Growap, Imc 138 Tillow Groug, e 135% Agiyers, Ine 165%
Open Lindieg Carparation B Radfin Carporation 131% Panclfie: Care pireation 129% O Lendieg Comparition 1%
Fatctin Corposation L2 A Geoup Lt 119% SmartAent, inc 123% Zillow Crnap, Ine. 147%
Blend Labs, inc (19 eridiarlink, Inc. 93% MeridianLirk, Irc 5% Porch Group, Inc. 148%
Mevidiarlick, Ire. 5% Poreh Graup. Ine 3% Rasdiam Graup Ire. 7% Meridrlirk. (re 105%
R’ Giroiuma I 25% Rt Groups o AT% Al Gt Limited] FiME Pt i G Ine: ]
Wentur Aralytics Coep. 27 | | Vst Analytics Coep L Wentue Arakyties Crep. & Vit Analytics Corp. L]

5 5 ide

2 to the Bn

re seqment

CONFIDENTIAL




Selected Benchmarking Data (cont))

(Enterprise)

Projected Growih Projacted Growth
LY 2005E 15 FY 2036E Grodd Prafity (P¥ 25 10 FY 2IRGE Adjusted ERITOA) Y 2024E Grods Profie s FY JOME Revecue! ¥ 2B2SE Gareett Pecfie b FY 20058 Ravenue
al insurance Carriers Dighal insurance Cartiers Dighal insurance Carriors Digital insurance Carriers
Enterprise [1] SAE% HIpEa Holkdings Ine 265.5% Enterpaiise [1] 12.9% Entarprise [1] A9.5%
Rt ine. IR 61.0% Lemarade. ire. 2 Hippo Haldirgs inc. TEAW
Lamerads, Inc. 152% | | Lemanade, Inc 19.2% | | Hipps Haldings ke 2T A% Lismasracks, Inc 31.5%
Hippa Holdings Inc KA Raat, Inc MMF R, e 15.2% Roee, fre. A%
Property Softwars, Data & Sorvices Property Softwars, Dats & Sorvicas Property Sohtware, Dats & Sardces Praperty Softwars, Dats & Sarvices
Enterprise [1] S46% Blend Labs, Inc. 2M.2% Oper Lerding Corporation B35% Open Lending Corporation 4%
Faval Mariars Ire, SREH 61.0% Zilkerw Grewis, Inc, TBA% Zilkow Geoup, Inc, TR.0%
Bl Labs, | 329% | | smanRar e 6075 | | veenir arapies Canp 0% MaridianLirk, Inc 67.3%
Aaibverd, Ing, 605 Oper Lending Corperstion 38.4% MtaridianLink inc 6565 AppFola, ing (201
SmarRert, Ine 19.6% Ay re R AppFola, Ine 5% Ay, Ine 61.A%
Mevidisnlirk, Ire. Thirs Zillover Group, Inc. R Agilysys e LR e Blerd Labs, Inc. S04
AqpFak, e 15.4% | | Posch Group. Inc. 185% | | Blerd Labs Irc. ST.1% Parch Groasp, . 55.4%
Tillow it g, Ire ik | | Recin Corpartiarn 1B | | Poch Group, In S0 A% Enterprise [1] A9 5%
Radfin Corpoeatian 15.4% AppFsla, in e ARus Grogp Limited A0 5 Al Group Limited ALTH
Pareh Graup, . 127% | | Merdiarlink, Ine Th% | | Redfin Camparstion 350% | | Redfin Canparation %
At Group Lim ted NA Akus Group Limiesd PE Enterpaise [1] 3zo% Smartfiert, inc I
Oper Lending Corparatian L] Risal Watiers Inc, NMF SenariRers, Irc. 6% Real Manters e %
Fadiar Group Ire NA Radian Groug Ine. A Rl Mugtneers Fe 2% Raduar Graug Ire. A
Wentur Aralylics Com. A Woatur Aralytics Lo A Radian Graup Inc., & Veatur Arahdties Carp, L]
Proftatility [T
FY 2006E Grass Profit to FY 2026E Reverual AFY JOX4E Addjumsed EBITDA to FY J004E Reverus) (FY 202 5 Actjusand EBITDN to FY 2025E Revenue) (FY 2036E Adfusted EBITDM 10 FY 2026E Revenus]
Digital Insurance Carriers Digital Insurant e Carriers Digital Inssrance Carrers Digital Inurance Carriers
Enterprise [1] SL1% | | Erterprise 5.6% | | Enterprise 41.5% Enterprise 45.2%
Lamairade. Inc. 301% Rowat, Ine. -1T% Hippa Holdirgs inc. 21% Hippo Haldings iInc GA%
Roeset, Ine 2665, | | Hippo Holings ine -12% | | Roar i 0% | | Rees e 3%
Hippa Heldingd Ine A Leenanade, F 310% | | Lemorade, e 16005 Lisfriesa e, I 1205
Proporty Software, Data & Services Proporty Softeare, Data & Services Preperty Software, Data & Sendces Property Software, Data & Servioes
Zilkow G0 g, re L2 Open Lending Carperation A7 2% Open Lerding Corporation S10% Open Lending Corporation £5.10
MariliarLick, e 7155 | | mersarties, ine 94 | | Entempde £15% | | Enterprise a52%
AgpFolia, Inc BRI AppFaba, ine 8.0 MaridianLink, ine. ARSI Maridianliek, Inc 015
Agilysye, Ine B2 Tilkeras Gravup, Ine. 220% AppiFola, Ine 27 5% Tlhew Geoup, Ine. 02%
Beend Labs, Inc BT Abtus Group Limied 20.1% Zillow Group, Inc. Fullie Appkaba, Inc iy
521% | | Agitysys irc 16.0% | | Akus Group Limited 2265 [ | Agiysys. ine 184
B2 | | Veemar drabyries Cop 6105 | | Amheeye e 1775 Blered Lok, e LET S
L Pt Enterprise 5.6% SerariRert, Ire 59% Smertfie s, Inc LEES
BT% | | Real bdaftess Ine 4.1% | | Resl Matters e 53% | | Parch Group, inc. 0%
200% | | SmartRert, Irc 24% | | Pouch Group, Ire. S0% | | Redfin Canparation LY
At Group Limed NA Paech Group, Inc. 1.0% | | Blerd Labs, Inc. A6% | | RadiarGroup Inc. N
Op:en Lending Corparatian NA Rl Coapearatian 1T Redfin Corparation 3.5% Rt Mamers b KHF
R G I A Blard Labs, In 15.1% | | Radian Group Inc. MMF Al Group Limited A
Ventur Aralytics Com. ra Radian Grewp ine. A Weatur Arakyties Carp. ] Veatur Arahties Carp. L]
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Selected Historical and Projected Financials

(Consolidated)

(dollars in millions)

Fiscal Year Ended December 31, Fiscal Year Ending December 31, CAGR
2021 2022 2023 2024E 2025E 2026E 2023 to 2026E
Net Premiums Written 34754 43851 j284.9 $3250 £414.2 34768
Escrow and Other Fees (65.4) 1.7 2.9 2.9 48,7 803
Irwestment Income 3 21 6.3 6.0 5.2 59
|Total Revenue $413.1 $399.8 $294.1 $341.0 $468.0 s563.0 | | 242% |
Growth % -3.2% -26.4% 15.59% 37.3% 20.3%
Premiums Retained by Third Parties (298.4) (307.0) (234.1) (262.4) (327.4) (375.9)
|Retained Premiums and Fees $114.6 $92.8 $60.0 §78.6 $140.7 3187.2 | | 461% |
Graowth % - =19, 7% -35.4% 31.1% 79.0% 33.0%
Direct Labor [36.7) (37 (13.00 (13.6) (230 (28.8)
Direct Non-Labor (37.4) (16.4) (1.1} (13.8) (28.2) (39.6)
Tatal Provision For Claims 0.0 (14.8) (14.7) (15.7) (17.5) (215)
Total Direct Fulfillment Expensas [73.5) 683) (38.7) (43.7) LS (90.00
|Adjusted Gross Profit $41.2 $24.5 $21.2 $35.5 $72.0 sa72 | |  66.0% |
Margin % of Tatal Revenue T0.0% 6. 7% 7.2% 10.4% 15.4% 17.3%
Margin % Retaired Premiums and Fees 35.9% 26.4% I54% 45, 1% 51.1% 51.9%
Customer Acquisition Costs (20.6) a.m (7.4} (r.7) (9.5) (10.8)
Indirect Labor (66.3) (61.8) (23.2) (18.0) (21.3) (23.9)
Indirect Mon-Labor (29.2) (2.8 (15.8) (10.6) (9.8 a5
Other Cperating Expenses {9.1) 135.9) (8.6) (8.7} (10.8) (14.1)
Other Operating Expanses (125.2) {120.2) (55.1) (45.00 (51.4) (58.4)
|Adjusted EBITDA (584.0) (595.8) ($33.8) ($9.5) £20.5 $38.7 | | NMF ]
Margin % of Total Revenue -20.3% -23.9% -11.5% -2.8% 4.4% 6.9%
Margin % Retoined Premiums and Fees -73.3% -103.2% -56.4% -121% 14.6% 20.7%
Growth % 14.0% 64, 7% 71.8% 315.6% B88.8%
Additional Financial Information
(Capital Expenditures $4.4 §5.0 55.6
(Change in Net Woarking Capital 30,0 50.0 200
Stock-Based Com pensation §20.8 321.1 §21.0
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Disclaimer

This presentation, and any supplemental information (written ororal) or other dotuments provided in connection therewith (collectively, the “materials”), are provided solely for theinformation
of the Special Committee(the "Committee”) of theBoard of Directors(the “Board ") of Doma Holdings Inc.(the "Company™) by Houlihan Lokey in connection with the Committee's consideration
of a potential transaction (the "Transaction”) involving the Company. This presentation is incomplete without reference to, and should be consideredin conjunction with, any supplemental
information provided by and discussions with Houlihan Lakey in connection therewith. Any defined terms used herein shall have the meanings set forth herein, even if such defined terms have
been given different meanings elsewherein the materals.

The materials are for discussion pumposes only. Houlihan Lokey expressly disclaims any and all liability, whetherdirector indirect, in contract or tornt or otherwise, to any person inconnection
with thematerials. The materialswere prepared for specific persons familiarwith the business and affairs of the Company for use in a specific context and were not prepared with a view to
public disclosure or to conform with any disclosure standards underany state, fedeml or international securities laws or other laws, rules or regulations, and none of the Committes, the
Company ar Houlihan Lokey takes any respongbility fortheuse of the materials by persons other than the Committee The matenals are provided on a confidential bass solely for the
information of theCommittee and may not be disclosed, summarized, reproduced, disseminated or quoted or otherwise referedto, in wholeorin part, without Houlihan Lokey'sexpress prior
written consent.

Motwithstanding any other provision herein, the Company (2nd each employee, representative or other agent of the Company) may discleseto any and all persons witheut limitation ofany
kind, the tax treatment an dtax structure of any transaction and all materials of any kind (including opinions or othertax analyses, if any) that are provided to the Company relating to such tax
treatmentand structure. However, any information relating to the tax treatmentand tax structure shall remain confidential{fand the foregoing sentence shall not applyl to theextentnecessarny
to enableany person to comply with securities laws. For this puipose, the tax treatment of a transactionis the purported or claimed U 5. income or franchisetax treatmentof thetransaction and
the tax structure of a transaction is any fact that may be relevant to understanding the purported or claimed U.5. income or franchise tax treatment of the transaction. If the Company plansto
discloseinformation pursuantto the fistsentence of this paragraph, the Company shallinform those to whom it discloses any such information thatthey may not rely u pon suchinfermation
far any purpose without Houlihan Lokey's priorwritten consent. Houlihan Lokey is not an expert on, and nothing contained in the matedals should be construed as advice with regard to, legal,
accounting, regulatory, insurance, tax or other specialist matters. Houlihan Lokey's rolein reviewing any information was limited solely to performing such a review as it deemed necessary to
supportits own advice and analysis andwas not on behalfof the Committee.

The materials necessarily are based on financial, economic, market and other conditions as in effect on, and the information available to Houlihan Lokey as of, the date of the materials.
Although subsequent developments may affect the contents of the materials, Houlihan Lokey has not undertaken, andis under no obligation, to update, revise or reaffirm the matenals, except
as may be expressly contemplated by Houlihan Lokey's engagement letter. The materiaks are not intended to provide the sole basis for evaluation of the Transaction and donot puport to
containall information that may be required. The materals do not address the u nderlyingbu siness decision of the Company or any other party to proceed with or effectthe Transaction, or the
relative meritsof the Transaction as compared to any altemative business strategies or transactions that might be availablefor the Company ar any other party. The materialsd e not constitute
any opinion, nordo thematerials constitute a recommendation to the Board, the Committee, the Company, any security holder of the Company or any other party as to how to voteor actwith
respect to any matter relating to the Transaction or otherwise or whether to buy or sell any assets or securities of any company. Houlihan Lokey's enly opinion is the o pinien, if any, thatis
actually delivered to the Committee, In preparing thematerials Houlihan Lokey has acted as an independent contractorand nothing in the materak is intended to create orshall be construed
as creating a fiduciary or otherrelationship between Houlihan Lokey and any party, The materials may not reflectinformation known to other professionals in other business areas of Houlihan
Lokey and its affiliates.
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Disclaimer (cont.)

The preparation of themateriak was a complex process involving quantitative and qualitativeju dgments and determinationswith respect to the financial, comparative and other analytic
methods employed and the adaption and application of these methods to the unique factsand circumstances presented and, therefore, is not readily susceptible to partialanalysis or summary
description. Furthermore, Houlihan Lokey did not attribute any particular weight to any anadysis or factorconsidered by it, butrather made qualitativejudgments as to the significance and
relevanceof each analysis and factor. Each analytical technique has inherent strengths and weaknesses, andthe nature of the available infomation may further affect the value of particular
technigques. Accordingly, the analyses contamedin themateriak mustbe considered as awhole. Selecting portions of theanalyses, analytic methods and factorswithout considering all an abses
and factors could create a misleading orincomplete view. Thematerials reflectjudgments and assumptionswith regard to industry performance, general business, economic, regulatory, market
and financial conditions and other matters, many of which are beyond the control of theparticipants in the Transaction, Any estimates of value contained in the materials are not necessanly
indicative of actual value or predictiveof future results or values, which may be significantly more or less favorable. Any analysesrelating to thevalu e of assets, businesses or securities do not
purporn to be appraisaks or to reflect thepricesat which any assets, businesses or securitiesmay actually be sold. The materias do not constitute a valu ation opinion or creditrating. In
preparing the materials, Houlihan Lokey has notconducted any physical inspection orindependent appmisal orevaluation of any of theassets, properties or liabilities (contingent or otherwise)
of the Company or any other party and has noobligation to evaluatethe solvency of the Company or any other party u nderany law.

All bu dgets, projections, estimates, financial an alyses, reports and other information with respectto o perations (in cuding, without limitation, estimates of potential costsavings and synergies)
reflectedin the materiak have been prepared by management of the relevantparty or arederived from such budgets, projections, estimates, financial analyses, reports and otherinformnation or
from other sources, which involve numerous and significant subjective determinations made by management of the relevant party and for w hich such management hasreviewed and found
reasonable. The budgets, projections and estimates (including without limitation, estmates of potential cost savings andsynergies) contained in thematerials may or maynot be achievedand
differences between projected results and those actually achieved may be material. Houlhan Lokey has relied upon representations made by management of the Company and other
participantsin the Transaction that such budgets, projections and estimates have been reasonably prepared in good faith on bases reflecting the best currently available estimates and
Jjudgments of such management (or, with respect to information obtained from public sources, represent reasonable estimates), and Houlihan Lokey expresses no opinion with respect to such
budgets, projections or estimatesor theassumptions anwhich they are based. The scope of thefinandial analysis contained herein is based on discussionswith the Company (including,
without limitation, regarding the methodologies to be utilized), andHoulihan Lokey does not make any representation, express or implied, as to the sufficiency or adequacy of such finandial
analysisor the scopethereaf for any particular purpose,

Houlihan Lokey has assumed and relied u pon theaccuracy and completeness of the financial and other information provided to, discussed with or reviewed by itwithout (andwithout assuming
responsibility for) independent verification of such information, makes norepresentation or warranty (express or implied) in respect of the accuracy or completeness of such information and has
further relied u pon the assurances of the Company and other participants in the Transaction thatthey are notawareof any facts or circumstances thatwould make such information inaccurate
ormisleading. Inaddition, Houlihan Lokey hasrelied upon and assumed, without independent verification, that there hasbeen nochangein thebu dness, assets, liabilities, financial condition,
resultsof operations, cash flowsor prospectsof the Company or any other parficipant in the Transaction since therespective dates of the most recent financial statementsand ether
information, financial or otherwise provided to, discussed with or reviewed by Houlihan Lokey that would be materialto its analyses, and thatthe final forms of any draft documents reviewed
by Houlihan Lokeywill not differ in any material respect from such draftdocuments.
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Disclaimer (cont)

The materials are not an offerto sell or a solicitation of an indication of interest to purchase any secunty, option, commadity, future, loan or curency. The materials do not constitutea
commitment by Hou ihan Lokey or any of its affilates to undenwrite, subscribe for or place any securties, to extend or armnge credit, or to provide any other services. In the ordinary course of
business, certain of Houlihan Lokey's affiliates and employees, as well as investment funds inwhich they may have financialinterests or withw hich th ey may co-invest, may acquire, hold or sell,
long or shortpositions, or trade or othenwise effecttransactions, in debt, equity, and other securities and financial instuments (including loans and other obligations) of, or investments in, the
Company, any Transaction counterparty, any other Transaction participant, any other financially interested party with respect to any transaction, other entities or parties that are mentioned in
the materiaks, or any of the faregoing entities’ or parties’ respective affiliates subsidiaries, investmentfu nds, portfolio companiesand representatives (collectively, the “Interested Parties”), or ary
currency or commodity that may be involvedin the Transaction. Houlhan Lokey provides mergers and acquisitions, restructuring and other advisory and consulfing services to dlients, which
may have in the past included, or may currently orin the future include, oneor more Interested Parties, forwhich services Houllhan Lokey has received, and may receive, compensation.
Although Houlihan Lokey in the course of such activities and relationships or othenwise may have acquired, or may in the future acquire, information aboutoneor more Interested Parties or the
Transaction, or that othenwise may be of interest to the Board, the Committes, or theCompany, Houlihan Lokey shall have no obligation to, and may not be contractualy permitted to, disclose
such information, or thefact that Houlihan Lokey is in possession of such information, to the Board, the Committee, or the Company or to usesuchinformation on behalf oftheBoard, the
Committee, or the Company. Houlihan Lokey's personnel may make statements or provide advice that is contrasy ta infermation contained in thematerials.
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Disclaimer

This 0, and any suppl (written o asal) or sther dacuments previded in connedtion therewith
(eollectively, the “materials”), ﬂm»dadsnlﬂyferm infomation of the Special Commitee to the Board of Directors (the
“Special Commitiee”) of Doma Heldings, Inc. (the “Company”) by Houlhan Lokey in connection with the Specal Commétiee's
corpdenation of a patentiel trargaction (the " Transethon™) irvalving the Company. This presentation B ncomplete without
raference to, and should be considered in conjunction with, any supplemantal information provided by and discussions with
Houlihan Lokey in connection therewith. Any defined terms used herein shall have the meanings set forth herein, even if such
defined terrms hive been given different meaningd elisatens in 1he matedals

The matenais are for discussion purposes only. Haulihan Lakey expressly sisclaims anmy and all liabity. whether direct ar
Inclirect, in contract of tort or otherwise, to any pevson in connection with the materials. The materials were prepared for
specific persons familiar with the business and affairs of the Comparry for use in a specific context and were not prepared with
& view b0 public dsdosure o 10 condom with ary disclosure standards uncer any state, federal of intemational securities [
o otheer kaws, rules or requlations, and none of the Special Committes, the Company or Houliban Lokey tales any
responsibility for the use of the materists by persons othet than the Specisl Commutiee. The materials are provided on a
confudential basis sobsly for the nformaton of the Special Commithes and miy not be disclosed, summaned, mproduced
cissarninated or guoted of cthanwise refemed 10, in whale or in part, wathout Houlhan Lokey's Bxpross prior wiithen consent.
Motwithsianding ary other provision herein, the Company (and each smployes, epresentative or other agent of the
Company) may disclose & any and all persons without imitation of any kind. the tax freatment and tax structure of any
wransaction and all matenals of any kind (induging opirions or cther tax analyses, if any) that are prowided 1o the Company
relativg 1o such tax treatment and structure. However, ary infanmation relating 1o the tae treatrent and ta striscture shall
remain eonfidential (and the foregaing senterice shall not apply) 1o the exient necessary b enable any persen 1o comply with
securithes liws. For this purpose, the b treatrment of 8 trarsaction is the purported of dalmed LS. income or franchise tax
treatrnant of tha trarsaction and the ta strcture of a transaction i any fact that may bi relevant to understanding the
purparbed or clasmed LS. income o franchise tad treatment of the tmnsaction. If the Company plans to dsdose information
purssant to the first sentence of this paragraph, the Company shall inform those 1o whom it discdloses any such information
shat they may nat rély upsn such information for any purpose withoul Houlikan Lokey's pricr writien consent. Houlihan Lokey
12 ot 4 expart o, and Rothing contlined in the matenals should be cortrued B2 advice with regand 10, legal, S0CouRnbng.
regulatsny. ingurance, e of other special st marters, Hoalihan Lokey's role in nsdewing ary infomation was kmited solely te
pericarming such & review as it deemed necessary 1o suppert its own achsce and analysis and was not on behall of the Special
Commithes

The maberials necessarity are based on finandal, economic. market and ether conditises as in effect on, and the information
available 1o Howlihan Lokey as of. the diste of the materials. Although subsequent developments may affect the contents of
the materials, Houlihen Lokey has not undertaken, and iz under no obigation, 1o update, revise or reaffinm the materials. The
rratenals ane not sntended 1o provide the sole basis for evaluation of the Trarsaction and do RSl PURROTT 1D ConTan all
inforrmation that may be required. The materials donot address the underlying business decision of the Company or any
ather party 12 proveed with of effect the Transaction, or the relative meits of the Transaction as companed 19 any afternative
business strategies or tansactions that might be available for the Comgany or any other party. The materials do not
constitute any opinion, nor do the materials corstitute a recommendation 1o the Special Committes, the Company, any
security holder of the Compary' oF arty ather Bary o 1o haw 1o VSte SF st with Fespect 1 3y mater elating 1o the
Transaction of ofherwise or whither to buy or sell any sssets or securites of any company. Houliban Lokey™s only cpinion is
the opsnicn, if any, that i actually delivered to the S pecial Committee. In preparing the materials Houlihan Lokey has acted as.
an independent contractor and rathing in the matenasls is mbended to create or shall be construed a5 creating a fiduoany or
other relationzhip between Houlihan Lokey and ary party. The materials may not refiect informaton known to other
professionals in other busingss aness of Houlihan Lekey and it affiliates.

The preparation of the ratesls wis & complex protess invohing quantitative and qualitative judgrents and deterrninations
with respect 1o the financal, comparative and other analyts methods employed and the adaption and applicaton of these
methads b2 the unque facts.and circumstances presented and. therefore. is nat neadly susceptible to partial analysis or
summaty descrigiion. Furthermone, Houllhan Lokey did not attribute any particular weight to any analysis o factor considered
by it, but rather made qualitative judgments as o the significance and relevance of each analysis and factor Each analytical
technigque has inherent strengthe and weaknesses, and the nature of the available information may further affect the value of
perticular technigues. Accordingly, the analyses contained in the materials rmust be considered as 8 whele Selecting portions
ol the analyses, analytic methods and factors without coesidenng ol analyses and factors could create & misheading or
incomplete view. The materials refect judgrents and sssurmptions with regasd to industry performance, genars| business,
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ecemarmie, reguistony, market and finsndsl conditizas and ather matters, many of which are beyaad the contrel of the
participanis in the Transacton Amy estimates.of value coniained in the matenals are not necessanly indcatve of aciusl value
or predictive of future results or values, which may be sgnificantly mone or bess fivorable, Any analyses relabng to the value
of aspats, busingsies of Seourites o0 ot purpert 1 b appraisals of 10 reflect the prices 1 whech any ssets, Dusineeses o
securities may actually be scid.

The matesials do nat condtitule & valustion opinion of credil mling. |n prepaning the materal, Houlihen Lokey has nal
cenducted any physical ingpaction of independent appraisal or evaluatica of any of the sssets, properties or liabilities
(eontingent af athenwise] of the Compary or any ather sarty and has na oibligation 10 evaluate the schvency of the Company
or any other party under any law,

weith rgpect to reflected in
the matenals. have been prepared by management of the relevant party or are derived feom such budgets. projections,
estimates, inancial analyses, reports and other information o from cther scunces, which invelve numerous and significant
subjective detsrminations made by managerment of the relevant party andior which such management hig reviewed and
found restonabie The badgets, projections snd L0t ated contained in the raneris miy o may not be schsied and
differences between projected nesults and those actually achievid may be material Houliksn Lokey has rebed upan
repeesentations made by management of the Company that such budgets, projections and estimates have been reasonably
prepared in good faith on bases reflecting the best currently available et and | of wch {or, wath
regpect o infarmaton chtsined from public sourtes, represent reasonable estirnates and Houlihar Lokey expresses ns
oipinion with respect 1o such budgets, projections or estimanes of the assurnptions on which they are based) The stope of the
fnancial aralysis contained herein i based on disoussions with the Company (including, withaut limitaton, regarding the
methedologies to be utilized), and Houlihan Lokey does not make ary representation, express of nphed, is to the sufficency
or adequacy of such financial anahysis or the scope thereof for any particular purpose.

Houlihan Lokey has assurmed and relied upon the accuracy and completeness of the financial and other informaton provided
ta, discussed with or reviewed by it without {and without assuming responsibility forh independent verfication of such
infedration, mraked no representabon of waranty [sipress of imglied) in respect of the socuncy of completensss of such
infesrnation and has further relied upon the assurances of the Company thil it is not aware of ary Tacts o cirourstances that
woalld ke such infermation inacounte or mesleading In addition, Houliban Lokey has rebed upon and sssumed, without
independent verification. that there has been no chanoe in the business. assets. labilities. finarcial conditen, results of
operations, cash flows or prospects of the Company or any oither participant in the Transaction since the respective dates of
the st recent financisl ssatements and other inlermation, finandal ar otheraise, provided to, discussed with or reviewed by
Houlihan Lokey that would be material to it analyses , and that the final forms of any draft documents reviewed by Houlihan
Loty will mot differ in ary material respect from such draft docurnents,

The matenals ane not an offer ts sell or 8 sslictation of s indication of mtenest 1o purdhase biyy sEcunty. optan, comrmaodity,
future, lcan or curmncy. The matenals do mot constitute & comimitment by Houlihan Lokey o any of its affilates 1o
undenwrite, subscnbe for or place any secunties, to exiend oramange credit, or to provide any other senvices. In the ondinary
course of business, certain of Houihan Lokey's affilistes and employees, as well az investment funds in which they may have
fimancial interests o with which they may co-ifvest, may sceuire, hald or sell, lang or shart pasitizns, of rade or otherwise
effect transactions. in debt. equity. and other securities and finandal instruments fincluding |sans and ather obligatiznsh of, or
imvestrnents in, the Compary, ary Trancacton counterparty, any other Transaction panicepant, ary other linamcially imterested
party with mspect 1o any RNECHoN, Jther anbities or parties that ane manticned in the matenals. or any of the foregoing
entities’ or parties’ respective affiliates, subsidiaries, imvestment funds, portfolio companies and representateves (collectively.
the “Interested Parties™), or any currency or cormmadity that may be invalved in the Trarsaction. Houlihan Lokey provides
mergers and acquisitions, restrecturing and other advisory and consulting services to clients, which may have in the past
inchuded, or may curmently o in the futuee inchude, one o mane Interested Parties, for which enices Houliban Lobey has
reoetd, nd may receve, oompertaton Although Houlkan Lokey in the oourme of such actrates and relanorships o
oitheraise may have acouined. or may in the futune aoguine. informabon about one or mone Interested Farties of the
Transaction, or that ctherwise may be of Interest to the Special Commitiee, of the Company. Houlhan Lokey shall have o
obligation to, and may not be contractually permitted 1o, disclose such informaticn, or the fact that Houlihan Lokey is in
poasezsion of such information. to the S pecial Committee. or the Company o 1o use such information on behalf of the
Special Committee. or the Company. Houlihan Laokey's perscnnel may make stalernents or provide advice that s contrary to
infcarnation cortained in the materials,




CONFIDENTIAL
Background and Summary

Background
* Houlihan Lokey ("HL") was formally engaged in October 2023 to advise Doma ("the Company™) on a potential capital raise. In the background, the
Company had been in prior discussions with Centerbridge (“CB") / Title Resources Group ("TRG") to evaluate a potential acquisition of the
Company's Underwriting segment
- On November 15, 2023, Centerbridge / TRG shared an initial indication of interest to purchase the Underwriting segment that required Lennar
to roll their shares into the combined entity
- On November 27, 2023, a Special Committee of the Board of Directors was formed to evaluate potential transaction(s) after receipt of 101 from
Centerbridge given proposal of Lennar investment
* Within the scope of the capital raise process, Company management and, at the request of the Company, HL made outreach to 54 potential
investors, of which 35 parties were given access to a virtual data room, and 17 of those held management meeting sessions with the Company
- There was no lead investor identified for the capital raise, but a few parties expressed interest in smaller potential tag-along investments as part
of a larger take-private or only in TechCo if a lead investor were to materialize

CB/TRG Take-Private Offer
* HL, at direction of and with approval from the Special Committee, continued discussions with Centerbridge to consider a take-private acquisition
of the Company

On January 24, 2024, the Company received an LOI from TRG to acquire the Company's equity for $5.52 — $6.21 per share”) compared to $4.65
30-Day VWAP at that time and current share price of 34,16 as of close January 24, 2024

Hudson's debt would be eliminated with combination of cash pay off, TechCo preferred shares, and contingent payments

Centerbridge’s offer required Lennar Corporation to invest Doma share sale proceeds plus $17M in exchange for TRG preferred shares
The Company entered exclusivity with Centerbridge / TRG on January 29, 2024, ending on February 29, 2024

On March 7, 2024, after conducting due diligence, Centerbridge provided offer of $6.10 per share compared to $4.38 30-Day VWAP at time of
offer and current share price of $5.51 as of close on March 8, 2024

-

On March 11, 2024, the Special Committee asked Centerbridge for a best and final price as well as a 75-day-go-shop. Centerbridge came back
with a price increase to $6.50 per share and 50-day go-shop, which represents a 56.6% premium to the Company’s closing share price on March
15, 2024, and a 43.2% premium to its 30-day VWAP

* On March 27, 2024, Centerbridge provided a revised merger agreement that included a $6.29 price per share, which represents a 43.0% premium
to the Company's closing share price on March 27, 2024, and a 33.9% premium to its 30-day VWAP
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Background and Summary (cont.)

Going Concern Financing Solutions
* Per Company management, the form 10-K will be filed on April 13t and management will need to provide final information related to additional
financing solutions from Hudson and TRG for Deloitte for review to potentially avoid Going Concern language
* Hudson
- Payment of $16.0M Project Rami will be deferred until October 1, 2025, 18 months of additional liquidity
- Cash interest expense of ~$12.0M will be deferred until October 1, 2025, 18 months of additional liquidity
= Current debt will be amended to 16.25% PIK interest until October 1, 2025, after which 10.00% will be paid in cash and the remainder in PIK,
covenants shifting from Gross Written Premium to Retained Premiums and Fees basis
* CB/TRG
— $35.0M senior secured delayed draw term loan credit facility committed in two tranches through TRG (1% tranche: $25.0M committed between
closing and 12/31/2024; 2™ tranche: $10.0M committed from 1/1/2025 to 6/30/2025)
+ Letter of commitment provided separate from deal (required to satisfy Deloitte going concern issues)
+ Commitment reduced dollar-for-dollar based on dividend received from underwriter in excess of $5M (should reduce majority in matter of
weeks)
+ Facility terms:
3-year term from applicable draw
SOFR + 900 basis points ("bps™) PIK interest (100bps SOFR floor)
1-year non-call, 10% premium in year 2, and par thereafter
« No premium for prepayments in connection with a change of control with a party from the go-shop period
« A 6% premium (in lieu of make-whole) for prepayments with proceeds of a special dividend within 60 days of signing the merger
agreement
3% commitment fee unless commitment is not drawn and is terminated in 30 days, then 2% commitment fee
- Annual unused funds fee of 5%
No convertible notes, no warrants
Revised Deal Terms

» Deal terms will reflect that Doma must enter into certain transactions post-signing that could cost the Company up to $3.0M

- Reduces price per share to stockholder from $6.50 to $6.29
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CB/TRG's Price Per Share Bridge - LOI to Final Offer

30-Day VWAP as of 3/27/24 Close

Stack Price as of 3/27/24 Close

$ millions, per share actuals

Iransaction Terms

Cash from CB/TRG
Share Count

$0.40

[Price Per Share

Cash to Unaffiliated Stockholders
Cash to Lennar

Cash to Max Simiaff

Cash to Foundaiion Capital

Hudson
Upfrant Cash to Hudson
Potential Contingent Payments
TechCo Preferred Shares
Total
Wiite Off

TechCo Fimancing

[Vl

$6.50 0.21 $6.29
$6.00 S0.48 -
€55 30,58 $6.10
$4.70
— i — — — — — — s — — — — — — — £4.40
TechCo Financing  Additional  TechCo Financing  March 7ih March Tth March 11th March 11th March 271h March 2Tth
Share Diluton (2)  (Fully Diluted)  Price Adjustment  Price Per Share Price Adjustment  Price Per Share  Price Adjustrent Price Per Share
1/29/24 2/29/24 3/7/24 311724 327724
Letter of Intent 3/7/24 Offer 3/11/24 Offer Final Offer
TechCo
TechCo Fingncing
Financing {Fuitly Dilited)

5800 $80.0 £88.4 $941 9
13330 14484 14484 14.484 14484
$6.00 $5.52 $6.10 §6.50 $6.29 ]
$36.3 $39.3 $43.4 §46.2 §4d.7

200 $184 5203 5216 3209

5130 5125 5138 s47 5142

ez 23 509 e 5113

5800 $80.0 £70.0 §700 5700

450 450 410 410 410

300 300 400 400 20g?
$1550 $155.0 $1510 $151.0 $1510

srag $1a0 S0 140 140

250 3250 5250 5250 250
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Transaction Summary

Consideration to
Doma Stockholders

Hudson Debt
Recapitalization

Lennar
Investment

TechCo
Capital Raise

6 @ Houlihan Lokey

Acquisition of the Company by Parent via a Merger of the Company with Merger Sub
Total cash consideration to stockholders of $91.1M on a fully diluted basis
« Cash to unaffiliated stockhclders of $44.7M on a fully diluted basis

e Cash of $20.9M, $14.2M, and $11.3M to Lennar, Max Simkoff, and Foundation Capital, respectively on a fully
diluted basis

+ £6.29 per share
Implies 43.0% premium to stock price, and 33.9% premium to 30-Day VWAP as of market close on March 27, 2024

$70.0M cash upfront at transaction close
$25.0M contingent debt instrument vesting 50% in 2025 and 50% in 2026 based on TechCo revenue
$16.0M contingent payments from Project Rami

$25.0M new maoney investment in Tech Co for $40.0M notional value of Series A Preferred Investment issued to Hudson
{see detail in "TechCo Capital Raise")

$14.0M debt written off

Lennar to invest 320.9M in proceeds from sale of its Doma shares

$17.0M additional cash investment in TRG for $37.9M total investment into TRG Preferred Equity to meet Centerbridge /
TRG transaction requirement

$25.0M new money investment in Tech Co for $40.0M notional value of Series A Preferred Investment issued to Hudson

» Prior to dilution from management pool, Hudson would own 33.3% of TechCo (Pref), and TRG would own 88.7%
of TechCo (Common), before TechCo Profits Interest dilution of 20% (19.2% for Management Incentive Plan and
0.8% for Hudson)
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Sources and Uses of Transaction Proceeds
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Below is a high-level summary of Sources and Uses from total transaction proceeds

Doma Buyout

Lennar / TRG Capital Raise

£ millions £ millions
Sources Sources
Cash from TRG (Receiving Debt Commitment Letter) $186.1 Cash from Lennar
Cash from Sale of Doma Shares $20.9
Total Sources $186.1 Additional Investment 170
Uses Subtotal 37.9
Cash to Doma Stockholders Total Sources $37.9
Cash to Unaffiliated Stockholders $44.7 U
Cash to Foundation Capital 1.3 S€S
Cash to Max Simkoff 14.2 Purchase of TRG Preferred Stock $37.9
Cash to Lennar 209 Total Uses $37.9
Subtotal 911
Cash to Hudson 70.0 Hudson Debt Recapitalization(
Cash to TechCo 25.0 £ millions
Total Uses $186.1 Sources
Cash from TRG $70.0
Cash from Earnouts
Project Rami 16.0
Project Beacon 25.0
Subtotal 41.0
TechCo Preferred Shares 400
Debt Write-off 14.0
Total Sources $165.0
Uses
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Restructuring of Hudson Debt $165.0

Total Uses $165.0




Select Process Considerations
Select Requirements to Close

TechCo
Reorganization

CA UTC Wind
Down / Approval

Stockholder
Vote

Regulatory
Approval
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Applicable Target
Parties Completion Date Comments
» Doma, with the assistance of HL, to conduct market outreach with approval and
supervision of the Special Committee
v + Breakup fee represents 2.0% of Equity Value in the event that Agreement is
HL 50 days terminated prior to the go-shop end date or terminated in connection with
v Doma post-signing superior proposal submitted during go-shap peried, or 3.5% of Equity Value in all
other cases
+ At the request of the Special Committee, HL would begin market outreach and
repart progress regularly to the Special Committee
¥ Doma By transaction + Doma management to work with CB / TRG to formulate a go-forward
v CB/TRG close reorganization plan for TechCo
¥ Doma ) ) )
TED + [Evaluate potential approval or wind-down alternatives
¥" Mayer Brown
» Will need to complete go-shop before filing
+ Doma and its counsels, DPW and LW, will work to draft a Preliminary Proxy
Statement by end of go-shop period
v Doma 3-4 months » Send Definitive Proxy Statement once SEC review comment period completes
¥ DPW /LW post-signing » Hold Stockholder vote 3-4 months from signing
« Approval requires »23.94% of total existing shares to vote in favor, which is
>50.00% of remaining shares after excluding interested stockholders’ 52.11%
ownership shares (Lennar, Foundation Capital, Hudson, and Directors & Officers)
¥ Doma
v Mayer Brown 4.6 manths « Regulatory approval required with SC DQ| for the merger of TRG and DTI
v CB/TRG post-signing + Buyer to file Form A with SC DOI
v Willkie




Select Process Considerations (Cont.) EOREIDENTIS

Select Requirements to Close

Applicable
Parties Comments
Lennar Closing ¥ Centerbridge o Lennarto sign investment agreements and consummate investment with TRG before or substantially
Condition v Lennar concurrently with the Closing
* One of the conditions to the obligations of Parent and Merger Sub to consummate the merger is that it
will not be the case that if Hudson has entered a voluntary or inveluntary bankruptcy proceeding, and the
agreement with Hudson with respect to the recapitalization of its debt (described on page 6 above) has
been rescinded, stayed or otherwise terminated as a result of the bankruptcy proceeding.
o « However, if a termination of the debt recapitalization agreement with Hudson occurs as a result of a
Doma X S g 3
Hudson Closing Hudsorl_ bankruptcy, Doma _W|II have 60 days_ to owverturn the termination, negotiate and enter into
Condition ¥ Latham alternative arrangements with Hudson, obtain replacement financing to satisfy the Hudson obligations, or
v DPW negotiate other arrangements satisfactory to Doma, Parent and Merger Sub.

» Mote that Parent and Merger Sub have requested an absolute consent right to any altemative Hudson
arrangements, replacerment financing or other alternative arrangements, meaning that if the Hudson debt
recapitalization agreements were set aside due to a Hudson bankruptcy, Parent and Merger Sub would
be able to block alternative transactions without being subject to a reasonableness test. (This point
remains under negotiation but this is Parent’s current negotiating position.)

e Resouwrces Group
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OUTREACH UPDATE




Investor Outreach Summary

: *Confidential treatment requested
Key Statistics

Houlihan Lokey and the Company reached out to 48 investors, of which @ parties have NDAs in process, 15 have received the CIM
/ access to the VDR and 7 have either held a Fireside Chat ("FSC") or expressed interest in one in the near-term

Awaiting response / Holding HL-only calls

Identified

HE s o ess B
—
Investors
- —

Parties with NDAs in process

wors o [ . -

Process

CiM / VDR
Access Received

(Received CIM)

FSC Scheduled

/ Scheduling

(1178, (T1475) (Reviewing materials a

revert on schedu
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Investor Outreach Summary
Feedback Highlights

Since launch, Beacon has received substantial interest from both strategic and financial investors. Below is a highlight of general
feedback and area of interests / concerns

Select Feedback
PARTIES WHO EXPRESSED INTEREST IN PROCEEDING PARTIES WHO DECIDED TO PASS
* Excited about the platform, think the business model is unique * Concerns surrounding current capital structure and ability to negotiate

terms with Hudson

See value and strategic fit
® |ack of conviction for current title and mortgage environment

® Pasitive feedback regarding growth prospects of Enterprise business

Internal hurdle relating to pre-profit businesses

® Foresee material synergies on costs and services
* Uncertainty with respect to predise use of proceeds

Positive outlock on the new POS system integration strategy

Potentially interested in underwriter acquisition, but nat as capital

Interested in the underwriting business segment, with potential path to provider to Campany
a control transaction with built-in price premium

Focusing on core operations, not locking for any new partnerships /
Open and flexible approach to potential transaction structure inorganic growth opportunities

Hesitation around current market environment

Interested in expanding portfolio in the mortgage / title and
complimentary businesses

Bandwidth issues

4 | @5 Houlihan Lokey




UPDATED PROCESS TIMELINE




Proposed Timeline

Houlihan Lokey is gathering feedback from potential investors over next two weeks with initial indication date target week of
December 4th _
| Holiday week

October MNovember December January

16 23 30 E] 20 f : 8
Market outreach and processing NDAs

ClIM sent

Round |

Interaction with counterparties

Fireside chats

Open Round | VDR

HL coordinating diligence and gathering
feedback

Preliminary proposals received

Round 11

Select Round Il participants

Open Round 1| VDR

Managerment presentation

Due diligence process / meetings

Finalize offers and term sheet(s)

Negotiate and execute term sheet(s)

Select final counterparty(s) / exclusivity

Confirmatory due diligence

Negoliate legal documentation

Sign Definitive Agreement(s)

6 | = Houlihan Lokey







Exhibit (c)(xiv)

CONFIDENTIAL | PRELIMINARY DRAFT SUBJECT TO MATERIAL REVISION

Confidential Treatment Requested on 1
March 10, 2024 page, confidential information filed
separately with the SEC




CONFIDENTIAL | PRELIMINARY DRAFT SUBJECT TO MATERIAL REVISION

Disclaimer

This presentation, and any supplemental miormation (witien or ol or other documen is previced in connection thenewith
(polectvely, the “materaic”), are provided solely for e miommation of the Special Committes 1o the Boand of Deectom (the
“Special Commiteee”) of Doma Hokdings. |nc. the "Compariy} by Houlhan Lokey in connection with the Special Commities's
consderaton of a potential ransaction (the " Transaction”) involving the Company. This presentation is incom plets without
refenence to, and should be consdersd in conjunction with, any supplemental information provided by and discussions with
Heulihan Lokey in connection themeaith. Any defred terms used heren shal have the meanings set forth herein, even if such
defined terrnd hive been given different meanings eliewhene in the materisls.

The Fatensls are for ducusson purposss only. Haulfan Lokey expressly disclairs amy and il labirty. whether ditect or
indinect. in conactor 1o or othenvie, B any peran in connection with the matesals. The rmatenal were prepaced for
specific perons famillar with the business and affair: of the Company for use in a specific contextand were not pepared with
& visrw 10 puble discosene of i confomm with any diclosum standards underany state, fedeml of intematonal securities. s
or other laws, nules or mgulations, and none of the Special Committes, the Company or Houlhan Lokey ties any
resporsibdny for the use of the materals by persons other than the Special Commitiee. The materals are provided an 8
confidental bas solsly for the infomaton of the Special Commities and may potbe dacksed, mmarzed, reprodisced,

oF guated of neferred K, in whole o in P, WEhoUT Houlhan Lokey's sxpess pror wiltten consent

Tatwithstanding any ather provision herein, the Company fand each emplayee, representative or other agent of the
Company) may decicse ko any and all persons withoul imitaton of any kind, the e teatment and tax structure of any
wmnsaction and ol materals of any kind (nckiding cpinions.or other tax anadyses, if any) that are provided 1o the Company
el 0 sch L Weatrent and siruciure Honwever, any infomation relatng o e 1ax treatrment and s Stucture thal
rermaie confiden sal (and the foregaimg sentence shall natapply) 1o the extent necessary 1 enabie any persen 1 comply with
securiiies s For this pusposs, the tax teatment of a ransaction i the purponted or clsimed US income or anchise tax
teatment ofthe tranzaction and the tax stracture of a trangaction & any fact |hat may be rlevant o understanding the
purpcited or claimed U5 income or franchise ta beatment of the transaction. If the Company plans o daclose infomaton
o the fist if this parsgeaph, the Company shall inform those o whom it decioses any such infomation
that they may not sl upon such informaton for any purpose without Houlihan Lokey's pror wiitten  consent. Howbhan Lokey
5 oL & Expart of, A ROTiRg Conbiined in the matedals shoukl be construed &t sdvice with regard 1, koal sccountng,
regulstory, Ruuance, b of ather specialsl matiers Boulhan Lobey's role in seviewing any infomation was bmited solely to
perorming such & review as it desmed necessary 1o Spport it cn advice and analsis and was not on behalf of the Special
Commities,
The materials neceszacly am based on financial, eoonomic, manket and other condisons as in effect on, and the information
available 10 Houlhan Lokey & of. the date of the matedale. Ahough subssqientdevelopments may affect the contents of
the riateriats, Houlihes Lokey has netundertsken, and & undernoobigation, 1 update, revise or reafliom te materials. The
matenas are notintended 1 provide the 1ok baus for evahustion of the Transsction and do ROt SUMEoR 1o con tan all
informatien that may be requined. The matedals do notaddrest the undérlying butiness decision of the Company orany
ather party 10 proceed with or effect the Transaction, or the relative ments of the Transaction as compared to any abemative
busmness siralegies or transactions that might be avallable for the Company or any other party. The materials do not
constitute any opinion, nor do the matedals consitule 2 recommendaton to the Specal Comenities, the Company, any
secunty holder ol ihie Company or any other pary &1 12 how & vole or sctwith respect 1o any matter relsting 1o the
Transaction of othensise o whether 15 buy or sl any assets or securities of any company. Houkhan Lakey's saly opinicn i
she epinien, # any. that iz sctually cebversd £ the Special Commitice. In preparing the rmaterisk Heulnan Lekey has acted 2z
an independent contactor and nothing in the matedaks is intended to create o shall be construed as creating a fiduciary or
ather rekitionship between HouBhan Lobey and ary pany. The mabinals iy notefiect nformation known i othe
professonals m other business ames of Howbhan Lobey and s affistes
The preparation of the materials ves a camplex processivaking quantitatve and quaktathe judaments and deterninatans
with respect 1 the financial comparative and athir analytic methods employed and the adapbon and apphcation of these
methads to the unigue facks and cix d and, & ot readily o paral anabysis or
summary description. Furthermore. Houlihan Lokey did notatirbute any particular weght o any anabysis or factor considened
bryit, butrather made quakiaive pdgmentsas i the significance and mievance of each analyss and facion Each amalytical
echnigie has o berent sreagine and weaknesses, and the nature of the avadable nfomation may futher afect e valse of
pamiculse techniques Accordngly, te snalses contained in e materbls mustbe consdersd a2 8 whale Selecting pomons.
of the analyses, snalytic methods and factors without consdenng sl snalyses and faciors could create a miskeading or
incomplete view. The materiak reflect judgments and assumptions with regard %o industry perfosmance, general business,
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econamic, egulatony, market and financial conditions and other matiers, many ofwhich ase beyond the centrol of the
partigants in the Transacbon. Any estimates of value contamed i the matenals are not necessanly indicatve of sciual alue
of predictve of future results of values, which may be significanty more of less favomble. Anyanalses relaing 1o the value
of assets, businesses or securtes do not purport %o be appraisals or to eflect the prices at which any amets businessesor
secuntes may actsaly be sold.

The materals do not constitute a valuaticn opinion or credit mting. In prepaning the materal, Houllhan Lokey has not
conduched any physical ropecton of ndependent appmaal or evabiaton of any of the aset, propenes or abdbes
(cantingent ar othemass) ol the Company or any ather parmy and has no sbbgabon t svaluate the salvency of the Company
of any other pay Lnderany law.

Al budgets, projections, estmates, financial analyses_reports and other information with respect i operations reflected &
the materak have been prepared by managementof the elevant party or are derved fom such budgets. penjecsons,
estimates, financial analyses. reports and other information or from ather soumes, which invelve numencus and sgnificant
ubpective Seteminabons made by management of the relevant party sndfor which such managerment ha reaswed and
fownd reascnable The budgets, projecions and estimates contsned in the mandssls may of may rot beaschised ind
differenices betwesn projected results and thoss schually schieved may be matenal Houlban Lokey has rebed upon
representations made by management of the Company thatsuch budgets, pojections and estimates have been neasanably
prepand in good faith on bases refiectng the best cumently available estmates and udgments of such management {or, with
respect to nformation obtaned fFom publc soumes, rpresent reasonable estimates snd Houlhan Lokey expresses no
Opsan with respect 10 tuch budges, pRojection s o eStrnales of the s mptions on which fey ane baced) The scopeof the
financial analyss contained hersin is based on discussionswith the Company neuding, without lmitation, regarding the
methodologies 1o be utiized), and Houlhan Lokey does not make any representation, expreis or mplied, &2 1o the sulficiency
of adequacy of such financial analysis or the scopethersal for any pamiculr purpose.

Houlhan Lokey has assumed and refied upon the accuracy and completeness of the financial and other information provided
to, discussed with or mviewed by it without (and without sssuming responsibiity for) independent verfication of such
information, makes norepresentaton of wamenty (express or impled] in respect of the sccumcy orcompleteness of such
infanmiation and hes futher rebed upon the ssurancesof the Company that it Baot ewane of ary facts of circumtances that
would make such infsrmation inaccurate or miskeading. |n addrion, Maulhan Lakey has rebed upan and assumed, withaut
independent verification. that there has been nochange in the business, asets, liabilites, financial condition, results of
operations, cash flows or peospects of the Company or any cther paricipant in the Tranzaction since the respective dates of
the mostrecent fnancial and gther financial or oth provided to, discuzmed with or eviewed iy
Houlkan Lokey that would be matesal 1o s analyses , and that the final foms of any dms it docurments reviesed by Houlihan
Lowey will neddiffer in any matedsl respect from such draft doou ments.

The materisks are notan offer 1o sell or a schiciation of an indicalion of nteret fo purchase any security, opbion, commaiity.
future, laan or currency. The matenak. donotconsttute a commitment by Houlihan Lokey or any of its affilates o
underaite. subscrbe for or place any securites. to extend or amange credit. or to provide any ather services. In the crchary
course of busness, cartan of Howlhan Lokey's atfliates and em ployees. as well 25 investment funds in which they may have
fingncml interests or with which thay may oo et may acquie, hokd or sl long or shar posmtions or tade of Sthanwise
elfect tnsactons, o debt equity, and ofher securites and financal mstruments (ncludng loans and other obligatonsiol o
investments in, the Company, any party, sny other paricipant sny other ially interestel
party with respect 1o any tansacton, other enfifies or paries that are menSoned in the matedals, or any of the foregoing
entites’ or partes’ espective affilates. subsdiores nvestment funds portiolo companies and representatves [coleabely,
the “interested Parties”), orany cumency or commadity that may be imvolved in the Trnsaction. Houlihan Lokey provides:
memgers. and acquisitions. restructuing and other advisory and consulting services 1o chents. which may have in the past
included, ar may curenty o in the future inclde, ane ar mane |nierested Partes, for which senvices Houlhan Lokey has
recenved, and fay feceive, compensation. Althaugh Houbhan Lokey in the course of such acthities and relatonships or
othenwse may have scguired, or miay in the futune acquire, information sbout one or more |nteested Pates or the
Transac $on, or that otherwise may be of nterest 10 the Special Committes, or the Company, Howlkhan Lokey shal have no
obbgation o, and may not be contractually perritied to, declose such miormation, ar the fact that Houbhan Lokey is =
possenon of such mioanaton, 10 the Spedial Comimitiee, of the Company of 1 use such nfommaton on behall of e
Special Commitee of the Campany. Houlhan Lakey's persann sl may make satements of pesvide sdvice that i contrany 1o
infarmation contained in the matensl.
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Background and Summary

Background

* Houlihan Lokey ("HL"} was farmally engaged in October 2023 to advise Doma ("the Company”) on a potential capital raise. In the
background, the Company had been in prior discussions with Centerbridge / Title Resources Group ( “TRG") to evaluate a potential
acquisition of the Company's Underwriting segment

— On November 15, 2023, Centerbridge / TRG shared an initial indication of interest to purchase the Underwriting segment that required
Lennar to roll their shares into the combined entity

- On November 21, 2023, a Special Committee of the Board of Directors was formed to evaluate potential transaction(s) after reeipt of
|01 from Centerbridge given proposal of Lennar investment

s Within the scope of the capital raise process, Company management and, at the request of the Company, HL made outreach to 54
potential investors, of which 35 parties were given access to a virtual data room, and 17 of those held management meeting sessions with

the Company

~ There was no lead investor identified for the capital raise, but a few parties expressed interest in smaller potential tag-along investments
as part of a larger take-private or only in TechCo if a lead investor were to materialize

CB/TRG Take-Private Offer
e HL, at direction of and with approval from the Special Committee, continued discussions with Centerbridge to consider a take-private
acquisition of the Company

~ On January 24, 2024, The Company received an LOI from TRG to acquire the Company's equity for $[5.53]- $[6.22] per share!")
compared to $4.65 30 Day VWAP at that time and current share price of $4.16 as of close January 24, 2024

— Hudson's debt would be eliminated with combination of cash pay off, TechCo preferred shares, and contingent payments
- Centerbridge’s offer required Lennar Corporation to invest Doma share sale proceeds plus $17M TRG preferred shares
— The Company entered exclusivity with Centerbridge / TRG on January 29, 2024, ending on February 29, 2024

* On March 7, 2024, after conducting due diligence, Centerbridge provided current offer of $[6.10] per share compared to $4.38 30-Day
VWAP at time of offer and current share price of $5.51 as of close on March 8, 2024

3 %:P lem T :.’ \.. [ = 30.22] range is baged on 14.47M fulty dduted shargs ouls tanding Letiarof Intent gaw the range $6.00 = 36, 75 pér share based o
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CB/TRG's Price Per Share Bridge - LOI to Current Offer

$6,00 0.47 57 36.10
: 3553 i
Stock Price as of 3/8/24 Close = - $£5.51
30 Day VWAP as of 3/8/24 Close $£4.38
TechCo Financing Additional TechCo Financing Current Cffer Current Offer
Share Dilution {2) (Fully Dibuted) Price Adjustment Price: Par Share
§ millions, per share actuais 1/29/24 2/29/24
Transaction Terms Letter of Intent Current Offer
I . ¢hCa Fina ] TechCo Financing TechCo Financing (Fully Diluted)
Cash from CB/TRG 39 $80.0 1580.0] 1$88.2]
Share Count 1 13.330 [14.467] [14.467]
|Price Per Share $6.75 $6.00 [$5.53] [56.10]
Cash to Unaffiliated Stockholders $41.7 £36.5 1539.4) [843.5]
Cash to Lernar $22. 1.7 [£18.2] [820.7]
Cash to Max Simkeff 514 1130 [312.5] [513.8]
Cash to Foundation Capital ; Fa7 [55.9) s1a9
1diti f :
Hudson
Upfront Cash to Hudson 39 $105.0 15105.00 1$95.01
Potential Contingent Paymerts : 450 [45.0] [40.0]
TechCo Preferred Shares 300 [30.0) [40.0]
TechCo Cash Investment 0o (25.0) [{25.0 [25.01
Total $142.° £155.0 [$155.01 [$150.0]
Write Off ; a0 53,00 [514.0

TechCo Financing £250 52500 152500
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Transaction Summary

Consideration to
Doma Stockholders

Hudson Debt
Recapitalization

Lennar
Investment

TechCo
Capital Raise

Acquisition of the Company by Parentvia a Merger of the Company with Merger Sub
Total cash consideration to stockholders of $[88.2]M on a fully diluted basis
+ Cash to unaffiliated stockholders of ${46.1]M on a fully diluted basis

» Cashof $[20.1]M, $[13.8]M, and $[10.9]M to Lennar, Max Simkoff, and Foundation Capital, respectively on a fully
diluted basis

+ $[6.10] per share

Implies [10.7]% premium ta stock price as of close March 8, 2024, and [39.4]% premium to 30-Day VWAP as of March B,
2024

£[95.0)M cash upfront at transaction close
$[25.0]M contingentdebt instrument vesting 50% in 2025 and 50% in 2026 based on TechCo revenue
$[15.0]M contingentpayments from Project Rami

$[25.0]M new money investmentin Tech Co for $40M notional value of Series A Preferred Investment issued to Hudson
{see detailin "TechCo Capital Raise”)

$[14.0)M debt written off

Lennar toinvest $[20.1]M in proceeds ([22.7]1% fully diluted ownership in Doma)

$17.0M additional cash investment in TRG for $[37.1]M total investment into TRG Preferred Equity to meet Centerbridge /
TRG transactionreguirement

$[25.0]M Series A Preferred Investment frem Hudsen into TechCo at a Pre-Money valuation of $80.0M
+ Additional $[15.0)M notional value of Series A Preferred Investmentissued to Hudson

» Priorto dilution fram management pool, Hudson would own 33.3% of TechCa (Pref), and TRG would own 66.7%
of TechCo (Commaon), before Management Incentive Plan dilution (up to 20%)
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Consolidated Projection Update Summary
“Confidential treatment requested

Consolidated Public Company Projection Comparison
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Disclaimer

This presentation, snd any supplemental infarmation (written or oral) or other documents provided in conredtion therewith
(eollectively, the “materials™), are provided salely Tor the information of the Special Comimittes to the Board of Directors (the:
“Special Committee”) of Doma Heldings, Ing (the “Company™h by Houlihan Lokey in connection with the Special Commeties's
consideration of a potential transaction {the “Transaction”) imechving the Company. This presentation is incomplets without
raference to, and should be considered in conjunction with, any supplemental information provided by and discussions with
Heulihan Lekey in connection therenith. Any defined termes used herein shall have the meanings set forth herein, even if such
defined terms have been given different meanings elisabens in the matedals

The matenals are for Sucusson purposes only. Haulihan Lokey expressly suclarns any and all liababty, whether direct ar
Indirect. im contract or tort or othersise, to any peron in connection with the materials The materials were prepared for
specific persons familisr with the business and affairs of the Company for use in a specific context and were net prepared with
a view bo public disclosure o 1o conform with any disclosuene standards under any state, federal or intemnational securities laws
ar other baws, rules or regulations, and none of the Special Committes, the Company or Houlihan Lokey taloes any
respanability for the wse of the materials by persans ather than the Specal Commities The materials are proviced oa a
confulenieal basis sobsly for the nformaton of the Special Commithes and may not be disclesed, summanzed, reproduced
diszeminates or guoted or ctharvize refemed 10, in whole or in part, without Houlihan Lokey's @xpress pror seiten conzent.

Motwithstanding amy cther provision herein, the Company (and each employes, representative or other agent of the
Company) may disclooe o any and all persons without limitation of any kind, the tax treatment and tas structure of amy
sransaction and all matenals of any kind (neluding opinions of cther tax snalyes, if any) that sre prosided to the Company
relating b such tax treatment and structure. Honwever, arry infarmation nelating 1o the tae treatment and ta structure shall
rernain confidential (and the foregoing senterice shall nat apply) 1o the extent necessary 1o enable any persen 1o comply with
securities lws. For this purpose, the tae treatment of  trarsaction is the purported of claimed LS income or franchise tax
treatment of the trensaction and the ta structune of a transaction i any fact that may be relevant to understanding the
purported or claimed US. income or franchise tax treatment of the transaction. if the Company plans 1o disdose information
pursuant bo the first sentence of this paragraph, the Company shall inform those to whom it disdoses any such information
shat they may not rely upan such information for any purpose without Houliban Lokey's prior written consent. Houlihan Lokey
12 Mt & ExpA o, 8nd ROhing conthined in the matenals should be cormtrued &5 schvice with regand 10, g, ScCHunting,
gl atony. ingurance, ta of other specialist marters. Hoalhan Lokey's role in nsdewing any inlormation was hmited solely to
performing such a review as it deemed necessary 1o support its own achvice and analysis and was not on behalf of the Special
Comimities

The matenals necessarily are based on financial, econcmic, market and other conditions as in effect on. and the information
wailable to Howlihan Lokey as of. the date of the msterials. Although subsequent developments may affect the contents of
the raterials, Houiban Lokey has not undertaken, and is under o obligation, 1o update, revise or reafirm the materials. The
ratenas ane not intended 12 provicde the sole bass for svaluation of the Trargacton and do Rt PURPOTT 10 CONTER All
information that may ke requined. The materials do not address the undedying business decision of the Company or any
ather party to procesd with or effect the Transacton, or the relative merits of the Transaction as compared to any alternative
business strategies or ransactions that might be aailable for the Comgany or any other party. The materials do not
constitube any opinion, nor do the materials constitute a recommendation 1o the Special Committes, the Company, any
seurity halder of the Companny oF arty ather party 3 1o how b3 Wte SF 8CT with FeSpect b arry mbter elaticg 1o the
Transaction of othensise or whither 12 buy or sell any sssets or securities of any company: Houlihan Lokey's only opinion is
the oinion, if any, that is actually delivered ta the Spedial Committes. In prepasing the materials Houlihan Lokey has acted as
an independent contractor and rothing in the materials is mbended to create o shall be constroed a5 creating » fiduoany or
ather relationchip between Houlihan Lokey and ary party. The materials may not refisct information lnown o cther
professionals in other business aress of Houlihan Lekey and it affillates.

The preparation of the raterisl wis & complex process involving quantitative and quakitative judgments and deterrminations
with respect 1o the finanoal, comparative and ather analytic methods employed and the adaption and application of these
methads to the unique facts and cincumstances presented and. thanfone, is notneadly susceptible 1o partisl analysis or
summiary descriplion. Furthermore, Howlihan Lokey did not attnbute any particular weight 1o any analysis or factor considered
by it, but rather made gualitative judgments as to the dgnificance and relevance of each analysis and factor. Each analytical
technique has inberent strengths and weaknesses. and the nature of the available informabion may Rurther affect the value of
particular techrigques. Accordingly, the arslyses contained in the materials rmust be considered as a whele, Selecting portions
of the analyses, analyte methods and facters without corsidenng all analyses and factors could create o misheading or
incomplete view, The materials refect judgments and assumptions with regand to industry perdormance, general busness,
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econnmie, regulatary, market snd financial conditions and ather matters, many of which are beyand the contrel of the
participants in the Transsction Any estimabes.of value contained in the matensls are not necessanly indicatve of actusl value
or predictive of future results o values, which may be significan thy more or less Bvermble. Any aralyses relating te the value
of assets, businesses or securities do not purport to be appraisals or to reflect the prices at which any assets, businesses or
secunities may actually be sold

The materials do nat comtilute & valuation apinion of credit mling. |n preparing the rmaterals, Houlihan Lotey has rol
cenducted any physical inspection of independent appraisal or evaluation of any of the astets, propertes or libilities
[zontingert o athenise) of the Carmpany or ary sther party and has ro obligatian 1o evaluate the sshency of the Company
or any other party under any L,

Al budgets, projections. estimates. financial analyies, reports and other information with respect 1o opemtions reflected in
the materials prepared by r of the relevant party or are derived from such budgets, projections,
estimates, Briancial analyses, reports and other information or from cther scunces, which invelve numerous and significant
subjective deteminations made by management of the relevant party andior which such management hag reviewed and
found ressonatie. The budgets, projections Bnd estimates contained in the Faterisl may o may not be schieved snd
differences betwesn progected nesults and those actually achaeved may be matenal. Houlhan Lobey has rehed upan
represeniaticns mace by management of the Company that such budgets. prejections and estimates have been reasonably
prepared in good faith on bases reflecting the best curmently available estimates and judgments of swuch management (or, with
regpact 1o inforration chtmned from public sources, represent reasonable sstirnates and Houlihan Lokey sxpresiss no
oipinion with respect 1o such budgets, projections or estimanes of the assurnptions on which they are based) The soope of the:
Fimancial aralysis contained herein is based on discussiors with the Company (Including, without limitaton, regarding the
methodologhes to be utilized), and Houlihan Lokey does not make any representation, express or smplied, as bo the sufficency
or adequacy of such financial analysts or the scops thereol for any particular purpose.

Houlihan Lokey has assumed and relied upon the accuracy and completeness of the financial and other information provided
to, discussed with o reviewsd by it without (and without atsuming resporsibility forh independent verification of such
inferration, Maled NG FEpResEntAban &F Warrn ty (spress of irplied) in respect of the sccurcy of campletensss of sudh
infesration and has. further relied upon the assurances.of the Comparry that it is not sware of any lacts.or girounmstances thit
woalld ke such infermation inacounate of mideading. In addtion, Houlikan Lokey has reled upon and sssumed, without
incependent verificaticn. that there has been no change in the business assets. liabilities. finan cial conditen. results of
operations, cash flows or prospects of the Company or any oither participant in the Transaction since the respective dates of
the mast recent financial ssatements and other infermation, finandal ar otheraise, previded bo, discussed with or reviewed by
Houlihan Lokey that would be material to it analyses , and that the final forms of any draft documents reviewed by Houlihan
Ladboey will it differ in aeiy matenial respect fromm such draf docurnests

Thee materials ane not an offer to sell or 8 solicitation of an indication of nterest to purchase any security. option. commaocity,
future, loan or cumency, The materials do not constiute a commmitment by Houllhan Lokey or any of its affilates 1o
underwrite, subscribe for of place any secunties, k2 exiend oramange credit. or to provide any other services. In the ondinary
course of business, certain of Houihan Lokey's afikates and employess, as well az investment funds in which they may have
fimancial inTErests oF with which They My co-invest, may sceuice, hold or sell, long or $hart pasiticns, of rade or otherwise
effect transactions. in debt equity. and ather securities and finandal instrumenits fincluding leans and ather sbligations) of or
ivvestrnents in, the Compasy, ary Trancection counterparty, any other Transaction participsnt, ary other finardally interested
party with respect to any transachion, gther entities or parties that ane menticred in the matenals, or any of the foregoing
entities or parties’ respective affiliates, subsidiaries, investment funds, portiolio companies.and representatives (collectively.
the “Interested Parties”), o any currency or cornmodity that may be involved in the Transaction. Heulihan Lakey provides
miergers and acquisitons, restructuning and other advisory and consulting services to dients, which may have in the past
included, o may currently o in the future indude, ane or mone Interested Parbies, Tor which senices Houliban Lokey has
reoensed, Bnd may recewe, compertaton Although Houlkan Lokey @ the ooure of tuch activites and relasorchips o
oittieraise may have acguined. ormay in the futune aogquire. information about one or mone Interested Parties of the
Tranzaction, or that otherwre may be of interest to the Specal Commitiee, or the Company, Houbhan Lokey shall have no
obigation to, and may not be contractually pemmitted 1o, disclose such infonmation, or the fact that Houlihan Lokey is in
pomession of such infeenation, 1o the Special Committee, ar the Company or to use such infarmation on behalf of the
Special Commitiee, or the Compary, Houlihan Lokey's persanniel may make sialerents or provide sdvice that fs contrary to
infeamation corteined in the maierials
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Background and Summary

Background

* Houlihan Lokey ("HL") was formally engaged in October 2023 to advise Doma ("the Company”) on a potential capital raise. In the
background, the Company had been in prior discussions with Centerbridge / Title Resources Group ( “TRG") to evaluate a potential
acquisition of the Company's Underwriting segment

— On November 15, 2023, Centerbridge / TRG shared an initial indication of interest to purchase the Underwriting segment that required
Lennar to roll their shares into the combined entity

- On November 21, 2023, a Special Committee of the Board of Directors was formed to evaluate potential transaction(s) after receipt of
101 from Centerbridge given proposal of Lennar investment

& Within the scope of the capital raise process, Company management and, at the request of the Company, HL made outreach to 54
potential investors, of which 35 parties were given access to a virtual data room, and 17 of those held management meeting sessions with
the Company

- There was no lead investor identified for the capital raise, but a few parties expressed interest in smaller potential tag-along investments
as part of a larger take-private or only in TechCo if a lead investor were to materialize

CB/TRG Take-Private Offer
s HL, at direction of and with approval from the Special Committee, continued discussions with Centerbridge to consider a take-private
acquisition of the Company

— On January 24, 2024, The Company received an LOI from TRG to acquire the Company’s equity for $5.53 — $6.22 per share!" compared
to $4.65 30-Day VWAP at that time and current share price of $4.16 as of close January 24, 2024

— Hudson's debt would be eliminated with combination of cash pay off, TechCo preferred shares, and contingent payments
— Centerbridge’s offer required Lennar Corporation to invest Doma share sale proceeds plus $17M in exchange for TRG preferred shares
— The Company entered exclusivity with Centerbridge / TRG on January 29, 2024, ending on February 29, 2024

* On March 7, 2024, after conducting due diligence, Centerbridge provided offer of $6.10 per share compared to $4.38 30-Day VWAP at
time of offer and current share price of $5.51 as of close an March 8, 2024

* On March 11, 2024, the Special Committee asked Centerbridge for a best and final price as well as a 75-day-go-shop. Centerbridge came
back with a price increase to $6.50 per share and 50-day go-shop, which represents a 22.2% premium to the Company’s closing share
price on March 11, 2024 and a 48.1% premium to its 30-day VWAP
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CB/TRG's Price Per Share Bridge - LOI to Final Offer

Stock Price as of 3/11/24 Close

30-Day WWAP as of 3/11/24 Close

$ miltions, per share actuals

Transaction Terms

Stockhalders
Cash from CB/TRG

Share Count

[Price Per Share

Cash to Unaffilioted Stockholders

Cash to Lennar

Cash to Max Simkoff

Cash to Foundation Capital
Additional Inf N

Hudson

Upfrent Cash to Hudson
Potential Contingent Payments
TechCo Preferred Shares
TechCo Cash Imvestment

Total

White O
TechCo Financing

4

& Houlihan Lokey

6.10

TechCo Financing Additional TechCo Financing Price Adjustment to  Second Round Final Offer Final Offer
Share Dilution (2} (Fully Diluted) March Tth Offer Offer Per Share  Price Adjustment Price Per Share
1/29/24 2/253/24 3/07/24 3411/24
Latter of Intent Second Round Offer (3/7/24) Final Offer (3/11/24)
TechCo Financing
TechCa Financing (Futly Diluted)
£80.0 £80.0 $3a2 1040
13330 14 467 14 467 14.467
$6.75 $6.00 $5.53 $6.10 $6.50 |

341.1 $36.5 53594 5435 546.3
5187 5182 201 5214

130 £125 FEEY] 147

07 £39 fiog e

$105.0 $105.0 {950 $550

450 450 400 AD.L

0.0 300 40,0 400

125.0) [25.00 12500 [25.0)
$155.0 $155.0 31500 $15010

0.0 280 140 140

5250 $25.0 i2s0 £250
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Transaction Summary

Consideration to
Doma Stockholders

Hudson Debt
Recapitalization

Lennar
Investment

TechCo
Capital Raise

5 @ Houlihan Lokey

Acquisition of the Company by Parent via a Merger of the Company with Merger Sub
Total cash consideration to stockholders of $34.0M on a fully diluted basis
« Cash to unaffiliated stockholders of $46.3M on a fully diluted basis

e Cash of $21.4M, $14.7M, and $11.6M to Lennar, Max Simkoff, and Foundation Capital, respectively on a fully
diluted basis

s $6.50 per share
Implies 22.2% premium to stock price, and 48.1% premium to 30-Day VWAP as of market close on March 11, 2024

$95.0M cash upfront at transaction close
$25.0M contingent debt instrument vesting 50% in 2025 and 50% in 2026 based on TechCo revenue
$15.0M contingent payments from Project Rami

$25.0M new money investment in Tech Co for 340M notional value of Series A Preferred Investment issued to Hudson
{see detail in “TechCo Capital Raise")

$14.0M debt written off

Lernar to invest $21.4M in proceeds from sale of its Doma shares

$17.0M additional cash investment in TRG for $38.4M total investment into TRG Preferred Equity to meet Centerbridge /
TRG transaction requirement

$25.0M Series A Preferred Investment from Hudson into TechCo at a Pre-Money valuation of $80.0M
+ Additional $15.0M notional value of Series A Preferred Investment issued to Hudsen

» Priar to dilution from management pool, Hudson would own 33.3% of TechCo (Pref), and TRG would own 66.7%
of TechCo (Commeon), before Management Incentive Plan dilution (up to 20%)
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Consolidated Projection Update Summary

*Confidential treatment requested

Consolidated Public Company Projection Comparison

_ B L
a0

F0E4E IEE M24E 2025E 2020E M24E 2025
“Excludes Local and Big Bels Sagments (F in D0ds)
Revenus
Mt Wiritlan Pramiums Fa26.0 Fa14.472 FATEAN 35004 F414.972 SATe 020 S0 Bl 50
Faa Incoms. 11.334 54,158 81.32r 12,963 58, 79 92, 250 1,629 A4, 170 962
ivstimedd ncona 6,003 5153 587 G003 51583 5671 {ik ] 1]
Eliminalions {3,023) {8,575 (11,944 13,023 (8,575 {11,544y [ a i
Total Revenus $323, 348 3482,237 $562,074 340,977 488 Ddd S553, 036 31,620 4,907 £962
& Growdh
Frefmiums Balained by 1herd Farsas Jae1.702 321,359 FarLaee 5262383 aavasn 3305 e fouz ¥ kil
Retained Pramiums and Fees §77,648 $136,578 $185,208 $78,503 $140, 645 $1a7,168 e 54,907 $a62
5 Growdiz
Direct Fultiliment Expenses
Direcd Labor 313,278 532 545 328,688 313828 523 023 $28 B2d 348 3478 5128
Dhirecd Mond albey 13340 M6 704 38537 13, TEd 2EARF s k] 429 1,448 1,902
Tolal Pevasion for Clains 15,746 17,5560 2151 15,746 17550 21 5% [ L] ]
Total Direst Fulfilime nt Expe nses $42 365 £66, 799 §68,768 243142 5B T25 5819 958 sTIT $1,928 $1,228
Adjusted Gross Prafit $35, 281 $69,779 §97 438 215,452 &71, 860 $57 172 171 32,13 (S285)
As o % of Redaned Freemiuns and Foss
Indirect & Other Expensas
Cuslomear Acquisilion Cosls §i.am 50,518 F10.804 780 EUESE] F10, 804 ki 30 0
ndirecd Labor 18,005 2281 Zaan 18,005 2128 231 81 1] (i i
e Mol abed 11,470 13214 16551 11 465 15313 16 /18 45 98 &
OAher Operating Expens os 7,508 T.322 132 7,609 7322 7132 (1] a a
Total Indirect & Othar Expenses 44 026 $561,336 §68,368 44 670 251,434 $58 428 £45 1 s6a
Adjusted EBITOA [$8, 645) £18,443 339,080 (89,519) £20,525 $33, 748 126 42,083 (§a34)
Ag o ¥ of Relaned Frevmuns o Foss

Overview of Assumption Changes Per Company Management
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Disclaimer

This presentation, and any supplemental infarmation (written or oral) or other & ts provided in

e oy

leolectively, the "matenals”), are p sadely fot the ir 1 of the Special C o the Board of Dwectors (the:
“Special Committee”) of Doma Holdings, Inc. (the “Company”) by Houlhan Lokey in connection with the Special Commaties's
conuderstion of a patential transactson (the “Trarsscton”) swobsng the Company, This presentabion o wathout
refierence to, and should be considered in conjunction with, any supplemental information provided by and discussions with
MMqummmmmwmmmmwmmewm
defined teyms have been given different g in thy
The mabenials are for discusson purposes only. Houlihan Lokey expressly disclaens sy and all kabelity, whether direct or
imdirect, im contract of tort of otherwise, to ary PErson in connection with the matenaks. The materials were prepared for
spexific persons familiar with the buzines: and affsr: of the Company for use in a specific contert and were not prepared with
& view B0 public disconsre of 1o condorm with any disclosure standards under any state, federal or ntemational seusities baws
or other Lews, rules or reguilstions, snd none of the Special Committee, the Company or Houlhan Lokey taioes any
responsibably for the use of the materials by persans other than the Special Committee, The materials are previded on a
confidential basis solely for the informabion of the Special Comemittes and may not be disclosed, summanzed, reproduced,
inated of guoted of otherwaze referned to, in whole or in part, without Houlihan Lokey's expeess pror witten consent.
Notwithstarding any other peovision heeein, the Company (and each emplayee, representative or other agent of the
Compary) may disclose to any and all persons without imitation of any kind, the tax treatment and tax structure of amy
tranzaction and all matenals of any kind (includeng opreors of other tx anakyes, o any) that are provded to the Company
relating to such tar treatment and structure. However, sy information relating to the tax treatment and tar strscture hall
rernain confidertal (and the foregoang sentence shall not apply) to the extent necessary to enable any persen i comply with
mmmhh:wMmumdamnmwpndwewu&mwmmw
treatmenit of the transaction and the tax stucture of a transaction is any fact that may be relevant to
m«wmmuMWwdhmuhwmwmm

reguilatany, market and fmancial conditions and other matters, mary of which are beyond the contrel of the
participants in the Transaction. Any of vahoe ¢ in the are rot necessanly indicatrve of sctusl value
o prediciive of future results or values, which may be sigreficantly mone or less favorable. Ay analyses relating to the value
ol aasety, busiesses of secuntes 80 nol purport 1o be appraisali o 10 reflect the prices ot whech any assets, busineises o
secunties may sctually be sold

The mabenali do Rot constitute 4 vahaaton opnicn oF credit isting. Iy prepanng the matenasl, Houkhan Lokey has not
conducted ary phyzacal inspection o indep appeaizal o of any of the assets, properties of labdities

[ o oth ) i the ary cther party and has na obligaticn 1o cvaluate the sohency of the Company
unmmmwm

umqm.wmmmnmmm—‘ weith: respect to reflected in
the by o of the relevant party or are devived from such budgets, progections,

mmﬂmm.ﬂmmmnmUMMMmm“mdw

3 made by 7 of the relevant party andior which such management has reviewed and
Mw Thee: buicigets, progections: and estimates cortaned in the materials may of may not be scheeved and
differences between projected results and those actually schisved may be matenal. Houlhan Lokey has relied upon
o et Friache by Managy of the Company that such budgets, projections and estimates huve bren reasanably
prepared in good fath on bazes reflecting the best cumently svailable estimates and judgments of uch manasgement [or, with
respect o information obitned from public sowrces, represent reaconable estimates and Houlhan Lokey expreiies no
opirion with respect to such budgets, projections of estimates or the assumptions on which they are based). The scope of the
finarccial anadysrs contained herein is based on discussons wath the Company (including without limetaton, regarding the
methadologies to be utikzed), and Houshan Lokey does not make any representation, express o imphed, s bo the sulfciency
or adequacy of such financial analyss or the scope thereof fior any particular purpose.
Hoalihan Lokey has assumned and rebed upon the acouracy and completensss of the financial and other information provided

pursasnt bo the first sentence of the: paragraph, the Company shall inform those to whom it disclozes any such
thaat they many not rely upon such information for sy purpore withowt Houlihan Lokey's prior writien consent. Houlihan Lokey
12 ot 4n expert on, and nothing contaned in the matenak: should be construed a: adwce with regand o, legal, accountmg
regulatory, insurance, tax of other specialist matters. Houlihan Lokey's role in reviewing amy information was Emited solely to
perfoming such a reveew & it deemed Reoessany 1o Suppon its own advice and analysis and was not on behalf of the Spedal
Commitiee.

The matenal: necessanly are based on financial, economic, market and cther conditions at in effect on, and the information
weailsble to Houlihan Lokey ac of. the date of the mateniab. may affect the contents of
hmmmmmwnamumww mvnﬁmhwh
mmatenli ane not mtended to prowide the 3ok bads for evaluation of the Tranzacton and do ROt purport to contin all
information that may be required. The materials do not address the underlying hmﬂdﬂminlﬁu(mnrw

to, with or by it withowt [and without aszuming responzibility for) ndependent venfication of such

il alEs B of warranty (express of imphed) in respact of the sonaracy of completeness of such
information and has further rebed upon the asusances of the Compary that it i not sware of sy lacts or arcumitances. that
would make such information inacourate or miskeading. In addition, Houllhan Lokey has reled upon and assumed, without
independent verification, that there has been no change in the business, assets, labilities, financial condition, results of
operations, cash flows or prospects of the Compamy or any cther participant in the Transaction since the respective dates of
the mast recent financial and other ink financial or [proviced to, with or y
Houlhan Lokey that would be mstenal to it anslyses , and that the final forms of any draft documents reviewed by Houliban
Lkey willl not differ in 2y matenal respect from such draft documents.

The matenal: ane not an offer to sell of & sohctation of an ind of interest to p sy DECuTity, option, commmadity,
future, loan or cumrency. The materials do not constitute a commitment by Houlihan Lokey or any of its affiliates to

ather party to procesd with o effect the Ti of the rel althe T o ey
buzsness strategies or transactons that meght be awailable for the Company or any other party. The matenials do not
contitute Ay opreon, nor do the matensl conititute & ecommendation 1o the Special Committes, the Company, sy
security holkder of the Comparty of amy other party ac bo haw o vote o act with respect i any matter relating to the
Trarsaction of otherwise of whether to buy or sell any assets or securnities of any company. Houlihan Lokey's only opinon is
the apsnicn, if any, that is actually o to the Special C In prepanng the materials Houllhan Lobey has scted a5
an independent contractar and nothing in the malerials is intended to create or shall be consirued a5 creating a fiduciary or
other relstionchip between Howlthan Lokey and ary party. The mabenals may not reflect information known 1o other
professional in other business areas of Houlihan Lokey snd its affilates.
The preparation of the matenst: was & (omples PROOEs Fvokeng quantitative hd quabitative judgeents and deterination:
mwummumwmmmwmwmuwdm
methads to the unique facts and ci . i3 mot readily Ao partial analysis or
summary description. Furthermone, Houlihan Lokey ded not attribute ary particular weight o any analysis of factor condersd
by it, but rather made qualitative judgments 2: to the significance and relevance of each analysiz and factor. Each analytical
wwmmﬂmwﬂ“dmmmmwmnumd
the analyses e st be co az & whale, Sehmgm
dh%ﬂmummmd%ummm.' i

i . subseribe for of place any secunties, to extend or amange credit, of to provide any other senaces. In the ondinany
course of businezs, certain of Houlihan Lokey's afilistes and employees, az well a: investment fund: in which they may have
financial interests or with which thiey may co-irvest, may scquire, hold or sell, lang or short pazsitions, of trade of otherwise
effect tranzactions, in debt, equity, -umermmimuummmumwda
irestments in, the Company, any Transacison o party, any other T i any other firancialy interested
party vath respect bo any trancacton, other enblie: or parbes that e mentboned n WMwwdhm

and other advizory and conzulting services to chents, whech may have in the past
irchaded, o ey cumently OF i the fulne chude, o oF mone Interested Pares, for which services Houliban Lokey has
recenved, and may recere, comperzation. Although Houblan Laokey in the course of such actrities and relationships o
othersise may have scguired, or may in the future scquire; information about one or more Interested Partes of the
Trancaction, of that othersize may be of interest 1o the Special Committes, or the Company, Houlhan Lokey shall have no
obligation to, and may nct be contractually permitted to, dizclose such informaticn, or the fact that Houlihan Lokey i in
possesmon of such informabion, ta the Specal C o the Company of ta use such i on behall of the
Special Committee, or the Company. Houlihan Lokey's personnel may make statements or provide advice that is contrary to
ird X ined in the ial

incomplete view, mmmwwwmmhmmg«mum

2 | . Houlihan Lokey
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Key Deve](}pments from the Past Week *Confidential treatment requested

Sale to Centerbridge (“CB")

s March 12, 2024, CB did not sign the definitive agreement as planned after a Title Resources Group (“TRG") minority investor identified a potential
legal and business risk with the sale to TRG

CB has been working to provide a solution to this minority investor that their respective counsels are finalizing
Underwriter Dividend - Summary of Events with South Carolina Department of Insurance ("SC DOI" or "the Regulator”)

= February 15, 2024, Doma (“the Company”) applied for a $40M dividend with the SC DOI

— Initial conversations with analysts were positive and seemed likely that SC DOl would approve the special dividend, however, February 28", the
regulator denied the dividend

March 4, 2024, management met with SC DOI to obtain clarity on rejection of dividend
March 7, 2024, the Company reapplied for a $35M dividend and submitted a presentation to the regulator providing rationale for the dividend

* March 12, 2024, the Regulator indicated that this dividend may be denied, or delayed until mid-April or later

— If approved, management assumes dividend would likely to be in range of $17M - $31M based on if 10:1 ratio is applied to forward-looking or
backward-looking financials

* Management is scheduled to meet with 5C DOI to clarify communications received to date and determine likely dividend approval level

Fannie Mae Title Acceptance Pilot

Liquidity Profile!"

3/18/2024 3/25/2024 4/1/2024 4/8/2024 4/15/2024 4/22/2024 42972024

Agency Cash Beginning Balance $3,935 $2,766 $1,947 $1,697 $808 $559 ($1,447)

Cash Burn (excluding Interest) (1,169) 1,221 (250) (889) (250) (2,006) 597
Interest (2,040)

Agency Cash Ending Balance $2,766 $1,947 $1,697 $808 $559 ($1,447) ($850)

3 Houlihan Lokey
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Bridge to Underwriter Dividend *Confidential treatment requested

Potential levers available to Doma

Management is exploring the following mutually applicable alternatives with Hudson:
- Pause on cash interest payments until dividend is received

- Delay providing Rami earnout until CB deal close or long-term solution is implemented - $14.5M impact

-

With Board approval, HL can approach a targeted number of potential capital providers

- Would lock for best terms on a [short-term] credit facility that would be senior to existing debt

Additional Financing — lllustrative terms: up to $[40]M credit line, of which $[20]M is canceled upon receipt of dividend
Options

Potential Bridge Financing Parties:

Signing the deal with CB could allow for Doma to negotiate bridge financing

Centerbridge - May require deal concessions

= Could complicate close

Inside Investor
Support

[To be discussed]

4 Houlihan Lokey
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Management Plan to Bridge to Dividend

Engage Hudson
* Management has proposed the following bridge solutions to Hudson and is awaiting cost and terms

- Management has asked that Hudson provide proposal by COB Friday March 22
* Management also approached Hudson for an $[18]M line of credit, but Hudson said they were unlikely to provide a credit facility

- Additional bridge financing will be required to avoid going concern

Potential Hudson Bridge Solutions

L000's

Frozen Cash Interest Payments (Mar 24 through Aug '25) $12,088
Delay Rami Earnout Payments (Book Value Estimate) 14,500
Total Cash Value of Hudson Bridge Solutions $26,588

Additional Financing to Avoid Going Concern (Cash Positive until Aug. 2025)
($000's

Additional Financing Needed 18,000
Total Financing Needed to Avoid Going Concern $44,588

Dependent on CB Go / No-Go
* Response from CB expected end-of-day Tuesday March 19, but prone to slippage
* |f CB moves forward with transaction, then
- See if problem can be solved between Hudson and dividend, and/or
~ Initiate dialogue with CB related to the issues
* |f CB does not solve issues and/or confirm support for the Merger [by EOD Wednesday March 201, then consider:
- Engage third-parties to provide bridge financing
— Daylighting issues to Fannie Mae and solutioning with them
- Obtaining comfort letters from financial constituents with respect to supporting company during an interim period

Continue Dialogue with SC DOI Ahead of Decision
* Management to meet with SC DOl on March 20, 2024 to understand timeline and quantum of dividend

5 2 m LM 1 Subject to discussion with Board
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Disclaimer

This 501, and any suppl i (written o asal) or other dacuments previded in connedtion therewith
(eoliectively, the matenals”), are provided solely Tor the infomatien of the Board of Direciors (ihe "Board™) of Doma
Heldings, In (the “Company”) by Howlihan Lokey in connection with the Board's consideration of a potential transaction (the
“Transaston”} wrvehving the Companry. This presentation = incomplete without reference 10, and should be considensd n
conjurction with, any sup ir provided by and dzres with Houlihan Lokey in connection theneaith.
Ay defined terms used herein shall hove the mesnings set forth herein, even if such defined terms have been given different
rieaniags elsewhere in the materiats,

The mabenials are for Giscussion purposes only. Haulihan Lakey expressly siaclaims sy snd all liabikty. whether direst ar
Inedinect, im contract or tort or othersise, to any peron in connectizn with the materials. The materials were prepared for
specific persons familiar with the business and affairs of the Company for use in a specific context and were net prepared with
aview bo public disdosure or 1o confom with any disclosure standands under any state, federal or intemational securities laws
or cther kaws, rules or regulations, and none of the Esard, the Compary or Houlihan Lokey takes arry responsability for the use
ol the materials by persens other than the Board The materisls are provided on a contidential basis solely for the informaticn
of the Board and may not be dedosed, summanized, reproduced, dissemanated or quoted or cthenvize refermed to, in whole
oF in part vithout Houllhan Lokey s EXpress pror withen consent

Rotwithsianding ary cther provision herein, the Company (and each smployes, epresentative or other agent of the
Company) may disclose & any and all persons without limitation of any kind. the tax freatment and tax structure of any
trantaction and all materials of sny kind (incuding opinions of other tax analyzes, if any) that are provided to the Comparry
relating 1o such L reatment and structure. However, any infanmation neating 1o the tar treatrnent and b striscture =hall
remain confidential (and the foregaing sentence shall nat apphy 1o the extent recessary to enable any persen to comply with
securities lews. For this purpose, the ta treatrment of 2 trarsaction is the purported of daimed LS. income or franchise tax
treatrmant of the trersaction and the ta structure of a transaction i any fact that may be relevant to understanding the
purparted o claimed LS, incomi or franchise tax treatmant of the tranzsaction (f the Company plans 1o disdose information
purssant to the first sentence of this paragraph, the Company shall inform those 1o whom it discdloses any such information
shat they may not rely upen such information for any purpose without Houlihan Lokey's pricr written consent. Houlihan Lokey
18 ol an expert o, and Rething contained in the matenals should be constied i adviok with regand 1o, legal, sccousting
regulatany. ingdrance, e of other special st marters. Houlihan Lokey's role in nsdewing ary infomation was kmited solely to
pericaemning such & review as it deemed necessary 1o suppert its own achsce and analysis and was noton behall of the Board

The maberials necessarnily are based on financial, economic, market and other condiBions as in effect on, and the information
available 1o Hewlihan Lokey as of the date of the materials. Althaugh subssquent developrments may affect the contents of
the materiaks, Houlihan Lokey has not undertaken. and is under o obligation. to update, revise or reaffirm the materials. The
rraterials ane not intended 1o provice the sole basis for eveluation of the Trarsaction snd do nat purport to contain all
inforrnaton that may be required The matenals oo not ddness the unterlying busineis decision of the Company oF any
ather party to procesd with or effect the Transaction, or the relative meits of the Transaction as companed 10 any afternative
busmiss strategies o trarsactions that might be avallabie for the Comgany or any other party. The matenab do not
constitute any opinion, nor do the materials constitute a recommendation 1o the Board. the Company, any security holder of
the Company or any other party a5 to how 1o wole or act with respect Bo any matter relating to the Trarsaction or otherwse
of whether 16 buy ar sell any M3eT3.oF secunities of any comparty. Houlihan Lakey's only apirass is the opinion, o any, that is
actually delivered tothe Board. In preparing the matenals. Houlihan Lokey has acted as an independent contractor and
mothirg i the materals i intended 1o oreste or thall be comtreed & creating a fiduary or other relaticnchip between
Huslihan Lekey and ary party, The matenals may not reflest information known to cther professicnals in other business antas
of Houlihan Lokey and its affiiates.

The preparation of the materials was a complex process invohing and  judgments and determni

with respect 16 the financial, cornpasative and other analytic methods ermployed and the adaption and spplication of thees
rathads to the unigue facts and arcumstances precented and, thensfone. & not resdly susceptble to paral anahis o
samimany descigtion. Furthermaone. Houlhan Lokey ded not attribute any particular weight to any analysis or factor considered
by iit, but rather made qualitative judgments as to the sgnificance and redevance of sach analysts and factor Each analytical
technique has inherent strengtis and weaknesses. and the nature of the available information may further affect the value of
parficular techniques. Accordingly, the anabyses contained in the materials must be considered s a whole. Selecting pertions
al the analyies, snalytic methods and Tactors without corsidenng ol analyies and factors could creste & mishesding or
incomplete view. The materials refiect judgments ard assumptions with regasd to indusiny performance, general busimess,

litatr
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seonomic, reguistony, market and financisl conditisrs and ather matters, many of which are bepand the contrel of the
participanis in the Transacton Amy estimates.of value coniained in the matenals are not necessanly indcatve of aciusl value
or predicthvoe of future results or values, which may be significantly mone or bess fvorable, Any analyses mlabng to e value
of axsats, busingsses of SR0UMtEs 90 mot pUrpOrt 1o be appratsals of 1o reflect the prices 8t whech any assets, Dusinesses o
securities may actually be scid.

The matesials do nat condtitule & valustion opinion of credil mling. |n prepaning the materal, Houlihen Lokey has nal
cenducted any physical ingpaction of independent appraisal or evaluatica of any of the sssets, properties or liabilities
(eantingent of sthenwise) of the Company or amy ather garty snd has na obligation 10 evaluate the schency of the Company
or any other party under any law,

All budgets. projections. estimates, financal analyses, reports and cther with respect 1o reflected in
the matenals. have been prepared by management of the relevant party or are derived feom such budgets, projections,
estimates, inancial analyses, reports and other information o from cther scunces, which invelve numerous and significant
subjective determinations made by managerment of the relevant party andior which such management has reviewed and
found resscnabie The budgets, projections And estimates contained in the raterisl may or may not be schieved snd
differences between projected nesults and those actually achievid may be material Houliksn Lokey has rebed upan
repeesentations made by management of the Company that such budgets, projections and estimates have been reasonably
prepared in good faith on bases reflecting the best currently available et and j of sch {or, wath
regpect 1o informabion cbitsined from public Sourtes, represent reasonable estirnates snd Houlihan Lokey expresses no
opinion with respect 1o such budgets, projections or estimates or the assumpilions on which they are based) The scope of the
fnancial aralysis contained herein i based on discussons with the Company (including, withaut limitaton, regarding the
methedologies to be utilized), and Houlihan Lokey does not make ary representation, express of Engled, &s to the sufficency
or adequacy of such financial anhysis or the scope thereof for any particular purpose.

Houlihan Lokey has assumed and relied upon the accuracy and completensss of the financial and other information provided
to, discussed with o reviewsd by it without (and without assuming respensibility forh independent verification of such
indeaTation, rakes N MEpresentabion of Warranty (BKpeess of implied) in respect of the scurscy af completeness of such
indurnation and Fus further relied upon the asturnces of the Campany that it is not sware of ary facts o draurrstances that
woalld ke such infermation inacounte of mesleading, In addition, Houliban Lokey has rebed upon and sssumed, without
indepencent verificaticn. that there has been no change in the business. assets. llabilities. finarcial conditen, results of
operations, cash flows or prospects of the Company or any oither participant in the Transaction since the respective dates of
the rmast recent financial ssatements and other intsrmation, finandal or othemvise, provided te, discussed with o reviewed by
Houlihan Lokey that would be material to it analyses , and that the final forms of any draft documents reviewed by Houlihan
Ly will met liffer in a=y material respect froen such dralt docurnents.

The matenals sne not an offer i sell or & sslictation of s indcation of mtenet to pundhane By Secunity. optan, cofrrmaodity,
future, lcan or curmncy. The matenals do mot constitute & comimitment by Houlihan Lokey o any of its affilates 1o
undenaite, subscribe for or place any securities, to exiend or amange <redit, or to provide any other services. In the ordinary
course of business, certain of Houihan Lokey's affilistes and employees, as well az investment funds in which they may have
fimancial interests oF with which They My co-invest, may sceuire, hald or sel, lang or $hart pasitizns, of rade or otherwise
effect transsctions, in debt. equity. and other sezurities and finandal instruments (including loans and other shiigationsh of o
imvestrnents in, the Compary, ary Trancacton counterparty, any other Transaction panicepant, ary other linamcially imterested
party with mespect to any trensaction, gther entities or parties that soe menticned in the matenals. or any of the foregong
entities or parties’ respective affiliates, subsidiaries, imvestment funds, portiolio companies and representatves (collectively.
the “Interested Parties™), or any currenicy or cormmodity that may be invalved in the Trarsaction. Houlihan Lokey provides
mergers and acquisitions, restrecturing and other advisory and consulting services to clients, which may have in the past
included, o may currently o in the future indude, one or mon Inferested Parties, for which serices Houliban Lokey has
reomtd, B My receve, oompertaton Although Houlkan Lokey in the oourse of tuch actrates and relanorchips o
oitherise may have acouined. ormey in the futune aogquine. informatbon about one or mone Interested Parties of the
Transaction, of that othersise may be of interest to the Board, or the Company, Houlihan Lokey shall hive no obligation to,
and may not be contrachiually penmitted to, disclose such information, or the fact that Houlihan Lokey is in possession of such
information, 1o the Bosrd, or the Company o 1o use such information on behalf of the Board, or the Company. Houlihan
Lokey's personriel may make sabements or provide achice that is contrary 1o informaticn contained in the materials
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Background and Summary

Background
* Houlihan Lokey ("HL") was formally engaged in October 2023 to advise Doma ("the Company™) on a potential capital raise. In the background, the
Company had been in prior discussions with Centerbridge (“CB") / Title Resources Group ("TRG") to evaluate a potential acquisition of the
Company's Underwriting segment
- On November 15, 2023, Centerbridge / TRG shared an initial indication of interest to purchase the Underwriting segment that required Lennar
to roll their shares into the combined entity
- On November 27, 2023, a Special Committee of the Board of Directors was formed to evaluate potential transaction(s) after receipt of 101 from
Centerbridge given proposal of Lennar investment
* Within the scope of the capital raise process, Company management and, at the request of the Company, HL made outreach to 54 potential
investors, of which 35 parties were given access to a virtual data room, and 17 of those held management meeting sessions with the Company
- There was no lead investor identified for the capital raise, but a few parties expressed interest in smaller potential tag-along investments as part
of a larger take-private or only in TechCo if a lead investor were to materialize

CB/TRG Take-Private Offer
* HL, at direction of and with approval from the Special Committee, continued discussions with Centerbridge to consider a take-private acquisition
of the Company

On January 24, 2024, the Company received an LOI from TRG to acquire the Company's equity for $5.52 — $6.21 per share”) compared to $4.65
30-Day VWAP at that time and current share price of 34,16 as of close January 24, 2024

Hudson's debt would be eliminated with combination of cash pay off, TechCo preferred shares, and contingent payments

Centerbridge’s offer required Lennar Corporation to invest Doma share sale proceeds plus $17M in exchange for TRG preferred shares
The Company entered exclusivity with Centerbridge / TRG on January 29, 2024, ending on February 29, 2024

On March 7, 2024, after conducting due diligence, Centerbridge provided offer of $6.10 per share compared to $4.38 30-Day VWAP at time of
offer and current share price of $5.51 as of close on March 8, 2024

-

On March 11, 2024, the Special Committee asked Centerbridge for a best and final price as well as a 75-day-go-shop. Centerbridge came back
with a price increase to $6.50 per share and 50-day go-shop, which represents a 56.6% premium to the Company’s closing share price on March
15, 2024, and a 43.2% premium to its 30-day VWAP

* On March 27, 2024, Centerbridge provided a revised merger agreement that included a $6.29 price per share, which represents a 43.0% premium
to the Company's closing share price on March 27, 2024, and a 33.9% premium to its 30-day VWAP

3 & Houlihan Lokey
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Background and Summary (cont.)

Going Concern Financing Solutions
* Per Company management, the form 10-K will be filed on April 13t and management will need to provide final information related to additional
financing solutions from Hudson and TRG for Deloitte for review to potentially avoid Going Concern language
* Hudson
- Payment of $16.0M Project Rami will be deferred until October 1, 2025, 18 months of additional liquidity
- Cash interest expense of ~$12.0M will be deferred until October 1, 2025, 18 months of additional liquidity
= Current debt will be amended to 16.25% PIK interest until October 1, 2025, after which 10.00% will be paid in cash and the remainder in PIK,
covenants shifting from Gross Written Premium to Retained Premiums and Fees basis
* CB/TRG
— $35.0M senior secured delayed draw term loan credit facility committed in two tranches through TRG (1% tranche: $25.0M committed between
closing and 12/31/2024; 2™ tranche: $10.0M committed from 1/1/2025 to 6/30/2025)
+ Letter of commitment provided separate from deal (required to satisfy Deloitte going concern issues)
+ Commitment reduced dollar-for-dollar based on dividend received from underwriter in excess of $5M (should reduce majority in matter of
weeks)
+ Facility terms:
3-year term from applicable draw
SOFR + 900 basis points ("bps") PIK interest (100bps SOFR floor)
1-year non-call, 10% premium in year 2, and par thereafter
« No premium for prepayments in connection with a change of control with a party from the go-shop period
« A 6% premium (in lieu of make-whole) for prepayments with proceeds of a special dividend within 60 days of signing the merger
agreement
3% commitment fee unless commitment is not drawn and is terminated in 30 days, then 2% commitment fee
- Annual unused funds fee of 5%
No convertible notes, no warrants
Revised Deal Terms

» Deal terms will reflect that Doma must enter into certain transactions post-signing that could cost the Company up to $2.0M

- Reduces price per share to stockholder from $6.50 to $6.29
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CB/TRG's Price Per Share Bridge - LOI to Final Offer

30-Day VWAP as of 3/27/24 Close

Stock Price as of 3/27/24 Close =

$ millions, per share actuals

TIransaction Terms

Cash from CB/TRG
Share Count

$0.40

[Price Per Share

Cash to Unaffiliated Stockholders
Cash to Lennar

Cash to Max Simboff

Cash to Foundaiion Capital

Hudson
Upfront Cash to Hudson
Potential Contingent Payments
TechCo Preferred Shares
Total
Wiite Off

TechCo Fimancing

[T,

36.50 50.21 5629
56,00 s0.48 ¥
%550 3058 £6.10
%4.70
= R~ = = = = = = R — = = = = = — (- = = = = = = = £4.40
TechCo Financing Additianal TechCo Financing March Tth March Tth March 11th March 11th barch 271h March 2Tth
Share Dilution (2) (Fully Diluted)  Price Adjustment  Price Per Share Price Adjustment  Price Per Share  Price Adjustrment  Price Per Share
1/29/24 2/29/24 3/7/24 3411724 3/27/24
Letter of Intent 3/7/24 Offer 3/11/24 Offer Final Offer
TechCo
TechCo Fingncting
Financing {Fuitly Dilited)
800 $80.0 £88.4 $a41 i3
13.330 14 484 14484 14.484 14 48B4
$6.00 $5.52 $6.10 $6.50 $6.29 ]
$36.3 $39.5 $43.4 $46.2 $44.7
1200 184 5203 2156 5209
3130 3125 3138 $147 3142
$7 599 509 e 5113
5800 $80.0 700 $700 $70.0
450 450 410 41.0 1.0
300 300 400 400 a0
£1550 £155.0 1510 $151.0 £1510
$rao 100 5140 $140 3140

250 $25.0 5250 5250 §250
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Transaction Summary

Consideration to
Doma Stockholders

Hudson Debt
Recapitalization

Lennar
Investment

TechCo
Capital Raise

6 @ Houlihan Lokey

Acquisition of the Company by Parent via a Merger of the Company with Merger Sub
Total cash consideration to stockholders of $31.1M on a fully diluted basis
+ Cash to unaffiliated stockhelders of $44.7M on a fully diluted basis

e Cash of $20.9M, $14.2M, and $11.3M to Lennar, Max Simkoff, and Foundation Capital, respectively on a fully
diluted basis

» $6.29 per share
Implies 43.0% premium to stock price, and 33.9% premium to 30-Day VWAP as of market close on March 27, 2024

$70.0M cash upfront at transaction close
$25.0M contingent debt instrument vesting 50% in 2025 and 50% in 2026 based on TechCo revenue
$16.0M contingent payments from Project Rami

$25.0M new maoney investment in Tech Co for $40.0M notional value of Series A Preferred Investment issued to Hudson
(see detail in "TechCo Capital Raise")

$14.0M debt written off

Lennar to invest 320.9M in proceeds from sale of its Doma shares

$17.0M additional cash investment in TRG for $37.9M total investment into TRG Preferred Equity to meet Centerbridge /
TRG transaction requirement

$25.0M new money investment in Tech Co for $40.0M notional value of Series A Preferred Investment issued to Hudson

+ Prior to dilution from management pool, Hudsen would ewn 33.3% of TechCo (Pref), and TRG would own 68.7%
of TechCo (Common), before TechCo Profits Interest dilution of 20% (19.2% for Management Incentive Plan and
0.8% for Hudson)
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Exhibit 107
CALCULATION OF FILING FEE TABLES

Schedule 13E-3
(Form Type)

Doma Holdings, Inc.
RE Closing Buyer Corp.
RE Closing Merger Sub Inc.
Closing Parent Holdco, L.P.
Lennar Corporation
LEN FW Investor, LLC
LENX ST Investor, LLC
(Exact Name of Registrant and Name of Person Filing Statement)

Table 1: Transaction Valuation

Proposed
Maximum
Aggregate Value of Fee Amount of
Transaction Rate Filing Fee
Fees to be Paid $ 95,434,662.35 (1)) 0.00014760 $ 14,086.16  (3)
Fees Previously Paid $ 0 $ 0
Total Transaction Valuation $ 95,434,662.35
Total Fees Due for Filing $ 14,086.16
Total Fees Previously Paid $ 0
Total Fee Offsets $ 14,086.16  (4)
Net Fee Due $ 0
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Aggregate number of securities to which transaction applies: As of the close of business on May 15, 2024, the maximum number of shares of the Company’s common stock to
which this transaction applies is estimated to be 15,174,115, which consists of:

(a) 14,065,394 issued and outstanding shares of Common Stock entitled to receive the per share merger consideration of $6.29;

(b) 1,094,693 shares of common stock underlying outstanding Company RSU Awards, which are entitled to receive the per share merger consideration of
$6.29;&NBSP;and

(c) 14,028 shares of common stock underlying outstanding Company Options to purchase shares of common stock that have an exercise price per share that is less than
$6.29 (such options, the “In-the-Money Options™), which are entitled to receive the per share merger consideration of $6.29 minus the applicable exercise price.

As of the close of business on May 15, 2024, there were no Company RS Awards outstanding, 693,333 shares of common stock underlying outstanding Company Warrants and
a maximum of 211,860 shares of common stock underlying outstanding Company PRSU Awards (assuming maximum performance-based vesting was achieved). Pursuant to
the Merger Agreement, at the Effective Time, each outstanding Company Warrant shall, in accordance with its terms, automatically and without any required action on the part
of the holder thereof, cease to represent a Company Warrant in respect of Common Stock and shall become a Company Warrant exercisable for the per share merger
consideration of $6.29. If a holder properly exercises a Company Warrant within thirty (30) days following the public disclosure of the consummation of the Merger pursuant
to a current report on Form 8-K, the Warrant Price, as defined in the Warrant Agreement, with respect to such exercise shall be reduced by an amount (in dollars and in no
event less than zero) equal to the difference of (a) the Warrant Price in effect prior to such reduction minus (b) (i) the per share merger consideration of $6.29 minus (ii) the
Black-Scholes Warrant Value (as defined in the Warrant Agreement). As of the close of business on May 15, 2024, the Company estimated that the Warrant Price, as adjusted
pursuant to the foregoing sentence, to be $6.29 and, accordingly, the Company does not expect any Company Warrants to be exercised following the Effective Time and has
excluded the Company Warrants from the maximum number of shares of the Company’s common stock to which this transaction applies in the table above. Pursuant to the
Merger Agreement, at the Effective Time, each outstanding Company PRSU Award shall, automatically and without any required action on the part of the holder thereof, be
cancelled and terminated and converted into the right receive an amount of cash, if any, equal to the product obtained by (a) the aggregate number of shares of common stock
subject to such Company PRSU Award (if any) that would satisfy the performance conditions applicable to such Company PRSU Award as of the Effective Time measured as
of immediately prior to the Effective Time (in accordance with the applicable award agreement governing such Company PRSU Award) by (b) the per share merger
consideration of $6.29. As of the close of business on May 15, 2024, the Company estimates that no outstanding Company PRSU Awards would be eligible to receive the per
share merger consideration at the Effective Time.

Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the filing fee is calculated and state how it
was determined): Estimated solely for the purposes of calculating the filing fee, as of May 15, 2024, the underlying value of the transaction was calculated based on the sum of:

(a) the product of 14,065,394 shares of Common Stock and the per share merger consideration of $6.29;
(b) the product of 1,094,693 shares of common stock underlying outstanding Company RSU Awards and the per share merger consideration of $6.29; and

(c) the product of 14,028 shares of common stock underlying the In-the-Money Options and $5.54 (which is the difference between the per share merger consideration of
$6.29 and the weighted average exercise price of $0.75 per share).

In accordance with Section 14(g) of the Securities Exchange Act of 1934, as amended, the filing fee was determined by multiplying the sum calculated in the preceding
sentence by 0.00014760.

Doma Holdings, Inc. previously paid $14,086.16&NBSP;upon the filing of its Preliminary Proxy Statement on Schedule 14A on May 21, 2024 in connection with the
transaction reported hereby.




Table 2: Fee Offset Claims and Sources

Fee Paid with
Registrant or Filer Form or Initial Filing Fee Offset Fee Offset
Name Filing Type File Number Date Filing Date Claimed Source
Fee Offset Schedule May 21,
Claims 14A 001-39754 2024 14,086.16
Fee Offset Schedule May 21,
Sources| Doma Holdings, Inc. 14A 001-39754 2024 14,086.16 (4)




