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This First Amended and Restated Form A Statement Regarding the Acquisition of
Control of or Merger with a Domestic Insurer (“Application”) seeks the approval of the
Insurance Commissioner of the State of lowa (the “ Commissioner”) pursuant to the requirements
of lowa Code Section 521A.3 for the acquisition of control of the Domestic Insurers by the
Applicants (the “Proposed Acquisition”).

This Application amends and restates in its entirety the Form A Statement Regarding the
Acquisition of Control of or Merger with a Domestic Insurer filed with the Division on August
16, 2023 (the “Original Application”).

The Applicants have requested by separate letter dated August 16, 2023 confidential
treatment and nondisclosure of certain information identified by an asterisk in the Index of
Exhibits set forth in Item 12 herein (the “Confidential Information”) based on lowa Code
§822.7(3) and (6) and 505.8 and lowa Administrative Code 8§8191-2.12(1) because the
Confidential Information constitutes (1) trade secrets recognized and protected by law and (2)
reports made to the Division which, if released, would give an advantage to competitors and
serve no public purpose.

ITEM 1. INSURER AND METHOD OF ACQUISITION

(a) Domestic Insurers

The name and address of each of the Domestic Insurers to which this Application relates
are:

American Equity Investment Life Insurance Company (“AEILIC")
6000 Westown Parkway
West Des Moines, lowa 50266

Eagle Life Insurance Company (“Eagle’)
6000 Westown Parkway
West Des Moines, lowa 50266

The Domestic Insurers are lowa domestic life insurance companies. Eagle is a direct,
wholly owned subsidiary of AEILIC, which is, in turn, a direct, wholly owned subsidiary of
American Equity Investment Life Holding Company, an lowa corporation (*AEL Holdco”).
AEL Holdco is listed on the New York Stock Exchange (“NYSE”) under the trading symbol
“AEL.”

(b)  Method of Acquisition

As of July 4, 2023, Brookfield Reinsurance Ltd. (f/k/a Brookfield Asset Management
Reinsurance Partners Ltd.), a Bermuda exempted company limited by shares (“Brookfield
Reinsurance”), beneficially owns an approximate 20.38% interest in AEL Holdco, through its
wholly owned indirect subsidiaries North End Re (Cayman) SPC (“North End Re”), which, as of
July 4, 2023, holds an interest of approximately 15.43% in AEL Holdco, and Freestone Re Ltd.
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(“Freestone” and, together with North End Re, the “Brookfield Reinsurance Group
Shareholders’), which, as of July 4, 2023, holds an interest of approximately 4.95% in AEL
Holdco (such ownership, the“Initial Investment”). The Initia Investment was consummated
pursuant to the Investment Agreement, dated October 17, 2020, by and among AEL Holdco,
Bro?kfield Corporation (f/k/a Brookfield Asset Management Inc.) and Burgundy Acquisitions |
Ltd.

In connection with the Initial Investment, North End Re, together with BAM Re Holdings
Ltd., Brookfield Reinsurance, BAM Re Partners Trust, BAM Re Trustee Ltd., Partners FC Ltd.,
Partners FC Il Ltd. (f/k/a Partners FC Inc.), Partners BK Ltd., Brian Kingston and James Bruce
Flatt (collectively, the “Prior Applicants’), submitted an application for the acquisition of control
of the Domestic Insurers to the lowa Insurance Division (the “Division”) on March 1, 2021,
which was amended and restated on September 9, 2021 and further amended and restated on
September 27, 2021 (collectively, the “Prior Application”). The Prior Application was approved
by the Commissioner on December 27, 2021 and the Prior Applicants were approved as control
persons of each of the Domestic Insurers (the “Prior Approval”).

On July 4, 2023, AEL Holdco, Brookfield Reinsurance, Arches Merger Sub Inc., an lowa
corporation and an indirect, wholly owned subsidiary of Brookfield Reinsurance (“Merger
Sub”), and, solely for certain limited purposes, Brookfield Asset Management Ltd., a company
incorporated under the laws of the Province of British Columbia (“BAM”), entered into the
Agreement and Plan of Merger (the “Merger Agreement”), which provides that, upon the terms
and subject to the conditions set forth therein, and pursuant to applicable provisions of the lowa
Business Corporation Act, at the effective time of the transactions contemplated thereby, Merger
Sub will merge with and into AEL Holdco (the“Merger”), with AEL Holdco surviving the
Merger as an indirect, wholly owned subsidiary of Brookfield Reinsurance (the “Surviving
Company”). Following the consummation of the Proposed Acquisition, Brookfield Reinsurance
will indirectly own 100% of the common shares of the Surviving Company, which will indirectly
own 100% of the issued and outstanding shares of capital stock of each of the Domestic Insurers.
BAM will not acquire, directly or indirectly, any interest in, or control or influence over, the
Domestic Insurers as a result of the Merger or otherwise, and accordingly is not an Applicant
under this Application. A copy of the Merger Agreement (and its exhibits) is attached hereto as
Exhibit 1 and incorporated herein by reference.

At the effective time of the Merger, each issued and outstanding share of common stock,
par value $1.00 per share, of AEL Holdco (each, an “AEL Holdco Common Share”), but
excluding AEL Holdco Common Shares (a) held by holders exercising appraisal rights, (b) held
by AEL Holdco as treasury stock, (c) held by Brookfield Reinsurance, Merger Sub or their
subsidiaries, including Freestone, or (d) subject to AEL Holdco restricted stock awards, will be
converted into the right to receive stock and cash as follows: (i) $38.85 per share in cash, without
interest, subject to certain adjustments set forth in Section 3.01(e) of the Merger Agreement (the
“Cash Consideration”) and (ii) a number of fully-paid and nonassessable class A limited voting

! North End Re and Freestone are successors and assignees of Burgundy Acquisitions| Ltd. under the

Investment Agreement.
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shares of BAM (“BAM Class A Stock”) equal to the Exchange Ratio,? subject to certain
adjustments set forth in Section 3.01(e) of the Merger Agreement, and cash in lieu of fractional
shares of BAM Class A Stock (the “Stock Consideration” and together with the Cash
Consideration, the “Merger Consideration”). The Merger values AEL Holdco at approximately
$4.6 billion.

The currently issued and outstanding shares of Series A and Series B preferred stock,
each par value $1.00 per share, of AEL Holdco will be unaffected by the Merger and remain
outstanding.

Consummation of the Merger is subject to satisfaction or waiver of customary closing
conditions, including approval of the Merger by AEL Holdco's shareholders®, expiration or early
termination of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of
1976, as amended (the “HSR Act”)* receipt of the regulatory approvals specified in the Merger
Agreement, including the approval by the Commissioner of this Application, and the absence of
any injunction or restraint making illegal or otherwise prohibiting the consummation of the
Merger. Change of control filings, or equivalent exemption requests, have been filed with the
Bermuda Monetary Authority and the domiciliary regulators of AEL Holdco's insurance
company subsidiaries and captives domiciled in Arizona, Vermont and New Y ork.

The foregoing summary of the terms of the Merger Agreement is qualified in its entirety
by reference to the Merger Agreement.

In connection with the Merger, the Applicants intend to undertake an internal
reorganization in order to promote operational efficiency, enhance the group capital structure and
consolidate post-closing ownership of AEL Holdco (the “Internal Reorganization”).
Specifically, pursuant to the Internal Reorganization:

1. Prior to the Merger, ownership of the AEL Holdco Common Shares acquired
pursuant to the Initial Investment will be transferred as described below to simplify
and consolidate ownership of the Domestic Insurers following the Merger.

e American National Group, LLC (“ANAT”) will acquire 100% of the AEL
Holdco Common Shares currently held by its direct wholly-owned subsidiary,
Freestone (representing an approximate 4.95% interest in AEL Holdco as of
July 4, 2023).

The Exchange Ratio means: if the BAM Class A Stock price is (i) greater than $35.51, the quotient
(rounded to five decimal places) obtained by dividing (x) $17.65 by (y) the BAM Class A Stock price; (ii)
less than or equal to $35.51, but greater than or equal to $30.48, 0.49707; or (iii) less than $30.48, the
quotient (rounded to five decimal places) obtained by dividing (x) $15.15 by (y) the BAM Class A Stock
price.

3 AEL Holdco's shareholders approved the Merger at the Special Meeting of the Shareholders of AEL
Holdco held on November 10, 2023.

Brookfield Reinsurance and AEL Holdco filed their respective notices under the HSR Act on August 16,
2023 and the 30-day waiting period expired at 11:59 p.m., ET, on September 15, 2023.
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e BAM ReHoldings Ltd. (“BAM Re Holdings”) will acquire 100% of the AEL
Holdco Common Shares currently held by its direct wholly-owned subsidiary,
North End Re (representing an approximate 15.43% interest in AEL Holdco
as of July 4, 2023). Pursuant to lowa Code Section 521A.3(1)(b), the
Applicants are hereby providing the Commissioner with notice of North End
Re'sintent to divest itsindirect controlling interest in the Domestic Insurers.

Prior to the Merger, BAMR US Holdings LLC (“BAMR US Holdings’) will
contribute 100% of the equity interests of ANAT (“ANAT Interests’) to its direct
subsidiary Topco (as defined below), who will in turn contribute the ANAT
Interests to its direct subsidiary Midco (as defined below), in each case in
exchange for equity issued by Topco and Midco respectively.

Attached hereto as Exhibit 3(a) is the abbreviated organizational structure chart of
the Applicants immediately following completion of this Step 1 of the Internal
Reorganization, but prior to completion of the Merger.

2. Immediately following, and on the same day as, the Merger, the transactions
described below will be undertaken in order to implement the post-Merger holding
company structure. Attached hereto as Exhibit 3(b) is the abbreviated organizational
structure chart of the Applicants immediately following completion of the Merger.

e BAM Re Holdings will transfer a number of AEL Holdco Common Shares
representing an approximate 5% interest in AEL Holdco to ANAT.

e ANAT will merge into the Surviving Company (the “Post-Closing Merger”),
such that the surviving entity of the Post-Closing Merger is the Surviving
Company (the “Surviving Holdco”). The Surviving Holdco will promptly
thereafter be re-domiciled from lowa to Delaware and will be renamed
American National Group Inc. (“ANGI”). The Applicants have submitted
Form A exemption requests to the domiciliary state insurance regulators of the
insurance companies currently owned by ANAT in connection with the
Surviving Holdco, Topco and Midco becoming controllers of such insurance
companies as a result of this proposed merger. Approvals of the Form A
exemption requests by such insurance regulators have been requested by the
Applicants prior to closing of the transactions contemplated by the Merger
Agreement (the “Closing”), but are not, nor would the failure to obtain them,
on the requested terms or at all, contribute to the failure of, conditions to
Closing.

Attached hereto as Exhibit 3(c) is the abbreviated organizational structure chart of
the Applicants and the Domestic Insurers following consummation of the Internal
Reorganization.

As aresult of the Merger and the Internal Reorganization, and upon implementation of
the post-Merger holding company structure as described above, ANGI will be the direct

shareholder of AEILIC and will therefore indirectly own Eagle, which will remain as a wholly
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owned subsidiary of AEILIC. The interests in ANGI will be held approximately 5% (and no
more than 15%) by BAM Re Holdings and 95% (and no less than 85%) by BAMR US Holdings,
which in turn are each wholly owned, directly or indirectly, by Brookfield Reinsurance.

ITEM 2. IDENTITY AND BACKGROUND OF EACH OF THE APPLICANTS

(@)  Namesand Addresses of the Applicants

The name and address of each of the Applicants seeking to acquire control over the
Domestic Insurers are:

American National Group, LLC
One Moody Plaza
Galveston, Texas 77550-7999

ANG Midcol LLC
250 Vesey Street, 15th Floor
New York, New York 10281-1023

ANG Topcol LLC
250 Vesey Street, 15th Floor
New York, New York 10281-1023

BAMR USHoldingsLLC
250 Vesey Street, 15th Floor
New York, New York 10281-1023

BAMR USHoldings (Bermuda) | Ltd.
|deation House, First Floor

94 Pitts Bay Road

Pembroke, HM 08, Bermuda

BAM ReHoldingsLtd.
Ideation House, First Floor
94 Pitts Bay Road
Pembroke, HM 08, Bermuda

Brookfield Reinsurance Ltd.
Ideation House, First Floor
94 Pitts Bay Road

Pembroke, HM 08, Bermuda

BAM RePartners Trust

73 Front Street, 5th Floor
Hamilton, HM 12, Bermuda
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BAM ReTrusteeLtd.

c/o Wakers Corporate (Bermuda) Limited
Park Place

55 Par-la-Ville Road

Hamilton HM 11

Bermuda

PartnersFC |1 Ltd.

Walkers Corporate (Bermuda) Limited
Park Place

55 Par-la-Ville Road

Hamilton HM 11

Bermuda

Partners FC Ltd.

c/o Walkers Corporate (Bermuda) Limited
Park Place

55 Par-la-Ville Road

Hamilton HM 11

Bermuda

Partners BK Ltd.

c/o Walkers Corporate (Bermuda) Limited
Park Place

55 Par-la-Ville Road

Hamilton HM 11

Bermuda

Bruce Flatt

One Canada Square
Level 25, Canary Wharf
London, E14 5AA
United Kingdom

Brian Kingston
250 Vesey Street, Floor 15
New York, New York 10281

(b)  Business Operations of the Applicants

The principal business activity of each of the Applicants for the past five (5) years (or for such
lesser period as such person and any predecessors thereof has been in existence) is described
below.

American National Group, LLC (together with its subsidiaries, including Freestone,
“American Nationa”)
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Formed on January 3, 2020, ANAT is a Delaware limited liability company. It is a
direct, wholly owned subsidiary of BAMR US Holdings. The principa business of ANAT isto
serve as an intermediate holding company for the American National group of companies, which
provides personal and commercial property and casualty insurance, life insurance and annuities.
ANAT’s operating subsidiaries are domiciled in Texas, Missouri, New York and Bermuda. As
described above, as part of the Interna Reorganization, in connection with the Merger, ANAT
will acquire (i) an approximate 4.95% interest in AEL Holdco from its wholly-owned subsidiary,
Freestone and (ii) an approximate 5% interest in AEL Holdco from its indirect parent company,
BAM ReHoldings.

ANG Midco | LLC (*Midco”)

Formed on December 1, 2023, Midco is a Delaware limited liability company. It isa
direct, wholly owned subsidiary of Topco (as defined below). The principal business of Midco
isto serve as an intermediate holding company.

ANG Topco | LLC (“Topco”)

Formed on December 1, 2023, Topco is a Delaware limited liability company. It is a
direct, wholly owned subsidiary of BAMR US Holdings (as defined below). The principal
business of Topco isto serve as an intermediate holding company.

BAMR USHoldingsLLC

Formed on September 22, 2022, BAMR US Holdings is a Delaware limited liability
company. It is a direct, wholly owned subsidiary of BAMR US (as defined below). The
principal business of BAMR US Holdings is to serve as an intermediate holding company.

Prior to BAMR US Holdings' formation, the entity did not operate as a business.

BAMR US Holdings (Bermuda) | Ltd. (“BAMR US")

Formed on August 2, 2021, BAMR US is an exempted company established under the
laws of Bermuda. It is a direct, wholly owned subsidiary of BAM Re Holdings. The principal
business of BAMR US isto serve as an intermediate holding company.

Prior to BAMR US' formation, the entity did not operate as a business.

BAM ReHoldings

Formed on February 16, 2021, BAM Re Holdings is an exempted company established
under the laws of Bermuda. It is a direct, wholly owned subsidiary of Brookfield Reinsurance.
BAM Re Holdings owns all of the equity interests of Brookfield Annuity Holdings Inc., BAMR
US Holdings (Bermuda) | Ltd., North End Re Ltd. and North End Re. The principal business of
BAM Re Holdings is to serve as an intermediate holding company. As described above, as part
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of the Internal Reorganization, in connection with the Merger, BAM Re Holdings will transfer its
approximate 5% interest in AEL Holdco to ANAT.

Prior to BAM Re Holdings' formation, the entity did not operate as a business.

Brookfield Reinsurance

On June 28, 2021, Brookfield Reinsurance (f/k/a Brookfield Asset Management
Reinsurance Partners Ltd.) was spun off from Brookfield Corporation and became a separate,
publicly traded company that owns and operates insurance and reinsurance businesses. Prior to
the spin-off, Brookfield Reinsurance operated through its predecessor, Brookfield Annuity
Holdings Inc. (Canada), for aperiod of over five years.

Brookfield Reinsurance is a Bermuda-based insurance and reinsurance holding company
with a long-term commitment to the insurance sector and to the policyholders and clients of its
insurance and reinsurance subsidiaries. At present, Brookfield Reinsurance operates through its
subsidiaries in the United States, Canada, the Cayman Isdands and Bermuda. Brookfield
Reinsurance currently operates in the United States primarily through ANAT, which it acquired
on May 26, 2022. ANAT provides personal and commercial property and casualty insurance, life
insurance and annuities to policyholders throughout the United States, the District of Columbia
and Puerto Rico. Brookfield Reinsurance also owns Brookfield Annuity Company, a leader in
the Canadian pension risk transfer (group annuity) market, and North End Re, a reinsurer
licensed in Bermuda and the Cayman Islands focused on providing reinsurance solutions to
insurers with long duration liabilities.

On February 8, 2023, Brookfield Reinsurance and BNRE Bermuda Merger Sub Ltd., a
Bermuda exempted company limited by shares and a wholly owned, indirect subsidiary of
Brookfield Reinsurance, entered into an agreement and plan of merger with Argo Group
International Holdings, Ltd. (*Argo Group”), pursuant to which Brookfield Reinsurance acquired
ownership of Argo Group and its subsidiaries. In connection with Brookfield Reinsurance’s
acquisition of Argo Group, the Prior Applicants, other than North End Re, together with BAMR
US Holdings LLC, BAMR US Holdings (Bermuda) | Ltd. and BNRE Triangle Acquisition Inc.
(collectively, the “Argo Applicants’) filed applications for the acquisition of control of Argo
Group in lllinois, Virginia, Pennsylvania, New York, Bermuda and Italy (the “Argo
Applications’). The Argo Applications were approved in the fourth quarter of 2023. As of the
closing on November 16, 2023, the Argo Group is now a separate subsidiary and group of
operating companies within Brookfield Reinsurance and is not within ANAT.

The Brookfield Reinsurance capital structure includes two classes of voting shares. The
class A exchangeable limited voting shares of Brookfield Reinsurance (the “Brookfield
Reinsurance Class A Shares’) are publicly traded on the NY SE and the Toronto Stock Exchange
(“TSX”) under the symbol “BNRE.” Shareholders of this class are entitled to elect haf of the
board of directors of Brookfield Reinsurance. Each Brookfield Reinsurance Class A Share has
been structured to be economically equivalent to one Brookfield Corporation class A limited
voting share and is entitled to receive distributions at the same time and in the same amount as
dividends on the Brookfield Corporation class A limited voting shares. The Brookfield
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Reinsurance Class A Shares are also exchangeable for Brookfield Corporation class A limited
voting shares at the election of the holder on a one-for-one basis. To the knowledge of
Brookfield Reinsurance, based on information filed with the SEC of the date of this Application,
Bruce Flatt, an Applicant pursuant to this Application, is the only person holding (with the full
power to vote) 10% or more of the Brookfield Reinsurance Class A Shares.”

If Brookfield Reinsurance elects to redeem the Brookfield Reinsurance Class A Shares,
Brookfield Corporation may elect, subject to receipt of any required regulatory approvals, to
acquire all of the outstanding Brookfield Reinsurance Class A Shares in exchange for Brookfield
Corporation class A shares at an exchange rate of one Brookfield Corporation class A share per
Brookfield Reinsurance Class A Share held (subject to adjustment to reflect certain capital
events) or its cash equivalent based on the NY SE closing price of one Brookfield Corporation
class A share on the trading day immediately preceding the announcement of such redemption
plus all unpaid distributions, if any (the form of payment to be determined at the election of
Brookfield Corporation).

In addition to the Brookfield Reinsurance Class A Shares, Brookfield Reinsurance has
outstanding class A-1 exchangeable non-voting shares (the “Brookfield Reinsurance Class A-1
Shares’), class B limited voting shares (the “Brookfield Reinsurance Class B Shares’) and class
C non-voting shares (the “Brookfield Reinsurance Class C Non-Voting Shares’).

The Brookfield Reinsurance Class A-1 Shares are non-voting. Each Class A-1 Share is
(i) convertible into a Brookfield Reinsurance Class A Share and (ii) exchangeable into a
Brookfield Corporation class A limited voting share, in each case on a one-for-one basis. No
holder of Brookfield Reinsurance Class A-1 Shares may convert, and Brookfield Reinsurance
will not accept for conversion, any Brookfield Reinsurance Class A-1 Share if, following
conversion, such holder would hold more than 9.9% of the issued and outstanding Brookfield
Reinsurance Class A Shares, unless such holder has received all necessary regulatory approvals
to hold more than 9.9% of the Brookfield Reinsurance Class A Shares.

The Brookfield Reinsurance Class B Shares are entitled to elect the other half of the
board of directors of Brookfield Reinsurance, to receive equivalent distributions as the
Brookfield Reinsurance Class A Shares and to approve al matters put to shareholders of
Brookfield Reinsurance for approval, voting separately as a class. All of the Brookfield
Reinsurance Class B Shares are owned by BAM Re Class B Partnership (as defined below).

The Brookfield Reinsurance Class C Non-Voting Shares do not carry any voting rights;
however, the holders of these shares are entitled to the residual economics of Brookfield

° According to a Schedule 13G filed with the SEC on June 8, 2023 by Mawer Investment Management Ltd.
(“Mawer™), a third party investment adviser unrelated to and unaffiliated with any Applicant, Mawer has
beneficial ownership of 11.02% of the outstanding Brookfield Reinsurance Class A Shares and sole voting
power over 6.75% of the outstanding Brookfield Reinsurance Class A Shares. Mawer is therefore not
presumed to control the Domestic Insurers as defined under lowa Code Section 521A.1(3). Additionaly,
in such Schedule 13G, Mawer certified that such Brookfield Reinsurance Class A Shares were not acquired
and are not held for the purpose of or with the effect of changing or influencing the control of Brookfield
Reinsurance and were not acquired and are not held in connection with or as a participant in any transaction
having that purpose or effect.
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Reinsurance following payment of distributions to holders of the Brookfield Reinsurance Class
A Shares and Brookfield Reinsurance Class B Shares, and subject to the prior rights of holders of
Brookfield Reinsurance’s junior preferred shares and senior preferred shares (if any such shares
are issued). All of the Brookfield Reinsurance Class C Non-Voting Shares are currently owned
by Brookfield Corporation and one of its wholly owned subsidiaries, BAM Re LTIP Holdings
ULC. The Brookfield Reinsurance Class C Non-Voting Shares held directly by Brookfield
Corporation are expected to be contributed to certain other wholly owned subsidiaries of
Brookfield Corporation (the “Class C Share Transferees’). The holders of the Brookfield
Reinsurance Class C Non-Voting Shares are entitled to consent to: (a) any redemption of the
Brookfield Reinsurance Class A Shares by Brookfield Reinsurance; (b) any amendment to
Brookfield Reinsurance’'s memorandum of association or bye-laws; (c) any merger or similar
reorganization of Brookfield Reinsurance (including asale of all or substantially all of its assets);
or (d) a continuance (i.e. re-domiciliation) of Brookfield Reinsurance to another jurisdiction of
incorporation. The consent rights of the Brookfield Reinsurance Class C Non-Voting Shares
pertain to actions directly related to Brookfield Reinsurance, rather than the operations or
ownership by Brookfield Reinsurance of its regulated insurance and reinsurance companies.
Any change in ownership of the insurance and reinsurance companies owned by Brookfield
Reinsurance would be subject to the prior approval of applicable insurance regulators. Any
holder of the Brookfield Reinsurance Class C Non-Voting Shares has the right to convert any
Brookfield Reinsurance Class A Shares it receives from time to time through exchanges of
Brookfield Reinsurance Class A Shares into Brookfield Reinsurance Class C Non-Voting Shares.

Concurrently with the filing of the Origina Application, Brookfield Corporation, BAM
Re LTIP Holdings ULC and the Class C Share Transferees filed letters with the Division
disclaiming control of Brookfield Reinsurance and its subsidiaries.

The holders of the Brookfield Reinsurance Class C Non-Voting Shares also have the
right, in certain limited circumstances, subject to applicable law, to require Brookfield
Reinsurance to commence a liquidation of Brookfield Reinsurance following the occurrence of
certain events specified in Brookfield Reinsurance’'s memorandum of association and bye-laws.
The holders of Brookfield Reinsurance Class C Non-Voting Shares do not have any rights to
commence a liquidation of any insurance or reinsurance subsidiaries of Brookfield Reinsurance.
Upon any liquidation, dissolution or winding up of Brookfield Reinsurance, Brookfield
Corporation may elect to acquire all (but not less than al) of the outstanding Brookfield
Reinsurance Class A Shares for one Brookfield Corporation class A share per Brookfield
Reinsurance Class A Share held (subject to adjustment to reflect certain capital events) plus al
unpaid distributions, if any.

Based on the above, Brookfield Corporation and BAM Re LTIP Holdings ULC do not,
and the Class C Share Transferees will not, control Brookfield Reinsurance or have any voting or
approval rights with respect to Brookfield Reinsurance through the Brookfield Reinsurance Class
C Non-Voting Shares, other than those limited liquidation and redemption rights described
above.

-12 -

1009261043v26



Brookfield Corporation and Brookfield Reinsurance are parties to contractual
arrangements under which Brookfield Corporation has agreed to provide certain services and
support to Brookfield Reinsurance, as described below.

Brookfield Corporation has entered into a support agreement with Brookfield
Reinsurance under which it has agreed to take various actions designed to support the economic
equivaence of the Brookfield Reinsurance Class A Shares and the Brookfield Reinsurance Class
A-1 Shares to the Brookfield Corporation class A limited voting shares for so long as the
Brookfield Reinsurance Class A Shares are held by persons other than Brookfield Corporation
and there has not been an amendment to the exchange feature attaching to such shares.
Brookfield Corporation has provided Brookfield Reinsurance with an equity commitment in the
amount of $2 billion and has provided BAM Re Holdings and certain of its subsidiaries with an
extension of credit in the form of a revolving credit facility in the amount of $400 million for
working capital purposes. Brookfield Corporation also provides Brookfield Reinsurance with
the services of Brookfield Reinsurance's Chief Executive Officer, Chief Financial Officer and
Chief Investment Officer and certain other administrative services at cost pursuant to an
administrative services agreement.

BAM Re Partners Trust (“BAM Re Class B Partnership”)

Formed on June 17, 2021, BAM Re Class B Partnership is a trust formed under the laws
of Bermuda that beneficially owns 100% of the Brookfield Reinsurance Class B Shares. The
trustee of BAM Re Class B Partnership is BAM Re Trustee Ltd. (“BAM Re Trusteg”). In
accordance with the governing documents of BAM Re Class B Partnership, al actions to be
taken by BAM Re Class B Partnership in connection with its ownership of the Brookfield
Reinsurance Class B Shares are determined by BAM Re Trustee, with no single individua or
entity controlling BAM Re Class B Partnership.

As described above, as holder of the Brookfield Reinsurance Class B Shares, BAM Re
Class B Partnership (i) is entitled to elect half of the board of directors of Brookfield
Reinsurance, (ii) receives equivalent distributions as the Brookfield Reinsurance Class A Shares
and (iii) has the right to approve matters put to Brookfield Reinsurance shareholders for
approval, voting separately as a class.

The beneficia interests in BAM Re Class B Partnership, and the voting interests in its
trustee, BAM Re Trustee, are held through entities owned by (i) Bruce Flatt (47.68%),° (i) Brian
Kingston (19%),” and (iii) Sachin Shah, Anuj Ranjan, Connor Teskey, Cyrus Madon and Sam
Pollock (33.32%) in equal parts; being approximately 6.66% each, individually.

As described above, although no one person controls BAM Re Class B Partnership, as a
result of his 47.68 % beneficia interest in BAM Re Class B Partnership, and his voting interest
in BAM Re Class B Partnership and as the largest holder of the Brookfield Reinsurance Class A

6 As described below, Bruce Flatt owns his beneficial interest in BAM Re Class B Partnership and voting
interestsin BAM Re Trustee through Partners FC Ltd. and Partners FC 11 Ltd.
! As described below, Brian Kingston owns his beneficial interest in BAM Re Class B Partnership and

voting interestsin BAM Re Trustee through Partners BK Ltd.
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Shares, Bruce Flatt is listed as an Applicant, along with Partners FC Ltd. and Partners FC 11 Ltd.,
the entities through which he holds beneficial interests and voting interests in BAM Re Class B
Partnership and BAM Re Trustee, respectively. As of the date of this Application, Mr. Flatt
owns less than 19.9% of the Brookfield Reinsurance Class A shares.

Further, as a result of his 19% beneficial interest in BAM Re Class B Partnership and
voting interest in BAM Re Trustee, Brian Kingston is listed as an Applicant, along with Partners
BK Ltd., the entity through which he holds beneficial interests and voting interests in BAM Re
Class B Partnership and BAM Re Trustee, respectively. As of the date of this Application, Mr.
Kingston owns less than 1% of the Brookfield Reinsurance Class A Shares.

Both Mr. Flatt and Mr. Kingston were approved as controllers of the Domestic Insurers
pursuant to the Division’s order dated December 21, 2021.

Prior to BAM Re Class B Partnership’s formation, the entity did not operate as a
business.

BAM Re Trustee

Formed on June 2, 2021, BAM Re Trustee is an exempted company established under the
laws of Bermuda. The principal business of BAM Re Trustee is to serve as the trustee of BAM
Re Class B Partnership.

Prior to BAM Re Trustee' s formation, the entity did not operate as a business.

Partners FC Ltd.

Formed on May 17, 2021, Partners FC Ltd. is an exempted company established under
the laws of Bermuda. It isthe vehicle through which Mr. Flatt owns a 47.68% beneficial interest
in BAM Re Class B Partnership and a47.68% voting interest in its trustee, BAM Re Trustee.

Partners FC |1 Ltd. is the sole shareholder of Partners FC Ltd.

Prior to Partners FC Ltd.’s formation, the entity did not operate as a business.

Partners FC |1 Ltd.

Formed on March 3, 2017 in the British Virgin Islands and continued into Bermuda on
December 31, 2021, Partners FC Il Ltd. is an exempted company governed by the laws of
Bermuda. It isthe sole shareholder of Partners FC Ltd.

Bruce Flatt is the sole shareholder of Partners FC 11 Ltd.

Prior to Partners FC Il Ltd.’s formation, the entity did not operate as a business.
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Partners BK Ltd. (“Partners BK”)

Formed on May 17, 2021, Partners BK is an exempted company established under the
laws of Bermuda. It isthe vehicle through which Mr. Kingston owns a 19% beneficial interest in
BAM Re Class B Partnership and a 19% voting interest in its trustee, BAM Re Trustee.

Brian Kingston is the sole shareholder of Partners BK.

Prior to Partners BK’ s formation, the entity did not operate as a business.

(c)  Applicants’ Organizational Charts

Attached hereto as Exhibit 2 is the organizational structure chart of the Domestic Insurers
and the Applicants as of the date hereof, prior to the completion of the Proposed Acquisition.
Attached hereto as Exhibit 3(a) is the abbreviated organizational structure chart of the Applicants
immediately following completion of Step 1 of the Internal Reorganization, but prior to
completion of the Merger. Attached hereto as Exhibit 3(b) is the abbreviated organizational
structure chart of the Applicants immediately following the Merger. Attached hereto as Exhibit
3(c) is the abbreviated organizational structure chart of the Applicants immediately following
consummation of the Internal Reorganization. These charts present on an abbreviated basis the
identities of and the interrelationships among: (i) the Applicants and (ii) AEL Holdco and its
subsidiaries. These charts list, as to each entity specified in the chart, the type of organization
and the state or other jurisdiction of domicile. No court proceedings involving a reorganization
or liquidation are pending with respect to any of the Applicants or any of their corporate
affiliates.

ITEM 3. IDENTITY AND BACKGROUND OF INDIVIDUALS ASSOCIATED WITH
THE APPLICANTS

An updated list of the directors and executive officers of each of the Applicants is
attached hereto as Exhibit 4(a).

In accordance with the terms of the Merger Agreement, each of the current directors of
AEL Holdco, including the current Chief Executive Officer of AEL Holdco (the “CEQ”) in his
capacity as a director, will resign effective as of Closing, and the persons listed on Exhibit 4(b)
as the directors of Merger Sub will become the directors of the Surviving Company. In
connection with the Post-Closing Merger, the individuals named in Exhibit 4(b), being the
current directors of ANAT, will be appointed as the directors of the Surviving Holdco (ANGI)
and the individuals named in Exhibit 4(b), being the current executive officers of AEL Holdco
(except for the CEO) and ANAT, respectively, will become the executive officers of the
Surviving Holdco (ANGI). The Applicants are continuing to evaluate the composition of the
board of directors of ANGI and may seek to appoint one or more additional directors following
Closing. The Applicants will update the Division promptly to the extent there are any
developments in this regard. The Applicants will also notify the Division of any changes to the
proposed directors or officers of the Surviving Holdco (ANGI) that may occur in the ordinary
course between the date of this Application and the Closing.
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The NAIC Biographical Affidavits for the persons listed in Exhibit 4(a) and Exhibit 4(b)
(other than individuals who are current executive officers of AEL Holdco) that do not have a
cross were previously provided to the Division and submitted to a third-party background check
service provider in connection with the Prior Application, and are incorporated herein by
reference.  The Applicants have confirmed that all of the information contained in such
previously-submitted biographical affidavits remains true and correct in all material respects.
The NAIC Biographical Affidavits for the persons listed in Exhibit 4(a) and Exhibit 4(b) (other
than individuals who are current executive officers of AEL Holdco) that do have a cross have
been provided as Exhibit 5 and were submitted to a third-party background check service
provider. The business addresses, residence addresses, licenses and material occupations, offices
or employment during the last five years are described in the Biographical Affidavits for each
such person. To the knowledge of the Applicants, no person listed in Exhibit 4(a) or Exhibit 4(b)
who is associated with the Applicants has been convicted in a criminal proceeding (excluding
minor traffic violations) during the past ten years.

ITEM 4. NATURE, SOURCE AND AMOUNT OF CONSIDERATION
@ Consideration

As described in Item 1, the aggregate amount of Merger Consideration to be paid to the
holders of the AEL Holdco Common Shares in connection with the Closing will be: (i) cash in
an amount equal to the Cash Consideration multiplied by the number of AEL Holdco Common
Shares and (ii) shares of BAM Class A Stock having a value equal to the Stock Consideration
(and cash in lieu of fractional shares of BAM Class A Stock) multiplied by the number of AEL
Holdco Common Shares, in each case, outstanding as of immediately prior to the effective time
of the Merger. The Merger values AEL Holdco at approximately $4.6 billion. Consummation of
the Proposed Acquisition is not subject to any financing condition or contingency. Further
details on the sources of the consideration are described in Exhibit 6.

In connection with the Proposed Acquisition, Brookfield Corporation, AEL Holdco,
Brookfield Reinsurance and Merger Sub have entered into that certain Guaranty, dated as of July
4, 2023, pursuant to which Brookfield Corporation has guaranteed the obligation of Brookfield
Reinsurance to deliver the Merger Consideration, reimburse expenses or indemnify AEL Holdco
under the terms of the Merger Agreement and pay any monetary damages awarded to AEL
Holdco by a court of competent jurisdiction for breach of the Merger Agreement. A copy of the
Guaranty is attached hereto as Exhibit 8.

(b) Criteria

The terms of the Merger Agreement, including the nature and amount of the Merger
Consideration, were agreed upon in an arms length negotiation with advice of the parties
respective financial, legal and other advisors. The amount and type of consideration were
determined in view of the consideration paid in other recent acquisitions of similar businesses, as
well as the financia position and results of operation of the business to be acquired, including
the past and present business operations, historical and potential earnings, financial condition and
prospects, assets and liabilities and such other factors and information as Brookfield Reinsurance
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considered relevant under the circumstances. In addition, AEL Holdco's board of directors
engaged J.P. Morgan Securities LLC and Ardea Partners LP to conduct a review of the
transactions contemplated by the Merger Agreement and provide their opinion as to the fairness
of the consideration to be paid in connection with the transactions contemplated by the Merger
Agreement by Brookfield Reinsurance.

ITEM 5. FUTURE PLANSFOR INSURER

Pursuant to an Advisory Agreement (as described in Item 12(c)) between Brookfield
Reinsurance and the CEO, the CEO will resign from his role as an officer and director of AEL
Holdco and the Domestic Insurers effective as of Closing, and will transition to an advisory role
with Brookfield Reinsurance. Brookfield Reinsurance has commenced a search for a
replacement CEO and will keep the Division apprised of any developments in connection
therewith.

Brookfield Reinsurance does not intend to deviate from the business and operating plan
of the Domestic Insurers. Consistent with its philosophy and approach, Brookfield Reinsurance
will manage AEL Holdco’'s financial condition with the goal of supporting anticipated organic
growth and delivering on promises to policyholders and clients.

Brookfield Reinsurance intends to maintain and enhance AEL Holdco’'s presence and
participation in the lowa insurance community, including as an employer and as aleading lowa
domiciled insurer. The Applicants intend to maintain the Domestic Insurers’ headquarters and
personnel in Des Moines.

Other than as noted in this Application (including the details on the sources, uses and
nature of consideration described in Exhibit 6 and the three-year financial projections for each of
the Domestic Insurers attached as Exhibit 9), neither the Applicants nor any person identified in
Exhibit 4(a) or Exhibit 4(b) have any present plans to cause the Domestic Insurers to declare an
extraordinary dividend, to liquidate the Domestic Insurers, to sell the Domestic Insurers assets,
to merge the Domestic Insurers with any person or persons, or to make any other material change
to the Domestic Insurers' business operations, corporate structure, management or business plans
previoudly filed with the Division. Any future change in the business operations of the Domestic
Insurers would be undertaken in a manner consistent with sound business practices and the
growth and stability of their respective businesses, and in accordance with applicable law,
including any required regulatory approvals. Further details on the future plans of the Domestic
Insurers are described in Exhibit 7.

Other than the resignation of the CEO noted above and in connection with any new hires
or resignations that may occur in the ordinary course, the Applicants do not currently anticipate
any changes to the directors or executive officers of the Domestic Insurers following the Closing.
The Domestic Insurers will notify the Division of any changes to the directors or officers of the
Domestic Insurers that may occur in the ordinary course between the date of this Application and
the Closing.
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See Exhibit 7 for further detail regarding the existing reinsurance agreement between
North End Re and AEILIC, which was approved by the Commissioner on September 29, 2021
(submitted as Form D#1760) (the “ AEILIC Reinsurance Agreement”).

ITEM 6. VOTING SECURITIESTO BE ACQUIRED

Eagle currently has 2,500,000 shares of common stock issued and outstanding, al of
which are directly owned by AEILIC. AEILIC currently has 2,500,000 shares of common stock
issued and outstanding, all of which are directly owned by AEL Holdco.

Following the consummation of the Proposed Acquisition, the Applicants will become
controlling persons of each of the Domestic Insurers as aresult of Merger Sub merging with and
into AEL Holdco, the indirect parent company of the Domestic Insurers. The terms and
conditions of the transactions described in the prior paragraph are set forth in the Merger
Agreement attached hereto as Exhibit 1 and are discussed in Items 1 and 4 above. The terms and
conditions of the Merger Agreement were agreed upon in an arms length negotiation with
advice of the parties' respective financial, legal and other advisors.

The terms of the proposed Merger are summarized in Item 1(b) of this Application. A
statement as to the method by which the fairness of the proposal was determined is included in
Item 4(b) of this Application.

ITEM 7. OWNERSHIP OF VOTING SECURITIES

All of the issued and outstanding shares of common stock of Eagle are directly owned by
AEILIC. In turn, al of the issued and outstanding shares of common stock of AEILIC are
directly owned by AEL Holdco. Pursuant to the Initial Investment, the Brookfield Reinsurance
Group Shareholders hold, as of July 4, 2023, approximately 20.38% of all of the issued and
outstanding voting securities of AEL Holdco. Except as otherwise described in this Application,
there are no voting securities of any class of the Domestic Insurers that are held of record,
beneficially owned or concerning which there is a right to acquire beneficial ownership by the
Applicants, their respective affiliates or, to the knowledge of the Applicants, any person listed in

Exhibit 4(a).

ITEM 8. CONTRACTS, ARRANGEMENTS, OR UNDERSTANDINGSWITH RESPECT
TO VOTING SECURITIESOF THE INSURER

Concurrently with the execution of the Merger Agreement, AEL Holdco entered into a
voting agreement (the “Voting Agreement”) with the Brookfield Reinsurance Group
Shareholders (i.e. Freestone and North End Re).

Pursuant to the Voting Agreement, subject to the terms and conditions set forth therein,
each of Freestone and North End Re have agreed to vote all of the outstanding AEL Holdco
Common Shares then beneficially owned by Freestone, North End Re or any of their respective
affiliates (1) in favor of the approval of the Merger Agreement and the Merger and (2) against
any other takeover proposal or other proposal or transaction that would in any manner impede,
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frustrate, prevent or nullify any provision of the Merger Agreement or the Merger. The Voting
Agreement also includes waivers of certain provisions of the Investment Agreement, in order to,
among other things, permit Brookfield Reinsurance to exercise certain rights under the Merger
Agreement and to remove any limitations on voting under the Investment Agreement that would
conflict with the Brookfield Reinsurance Group Shareholders voting obligations under the
Voting Agreement.

As of the date of the Voting Agreement, an aggregate of 15,886,066 AEL Holdco
Common Shares, representing approximately 20.38% of the total voting power of the holders of
capital stock of AEL Holdco, were beneficially owned by the Brookfield Reinsurance Group
Shareholders subject to the Voting Agreement.

The foregoing description of the Voting Agreement does not purport to be complete and
is subject to, and qualified in its entirety by reference to the full text of such agreement, a copy of
which is attached hereto as Exhibit 10.

As part of the Internal Reorganization described above, in connection with, and prior to,
the Merger, BAM Re Holdings will acquire 12,028,979 AEL Holdco Common Shares,
representing approximately 15.43% of the total voting power of the holders of capital stock of
AEL Holdco, from its wholly owned subsidiary, North End Re. BAM Re Holdings is expected
to transfer approximately 5% of the total voting power of the holders of capital stock of AEL
Holdco to ANAT immediately following, and on the same day as, the Merger. Also as part of the
Internal Reorganization described above, in connection with and prior to the merger, ANAT will
acquire 3,857,184 AEL Holdco Common Shares, representing approximately 4.95% of the total
voting power of the holders of capital stock of AEL Holdco from its wholly-owned subsidiary,
Freestone.

Other than as described above, the Merger Agreement, the Voting Agreement and the
Investment Agreement, there are no contracts, arrangements or understandings with respect to
any voting security of AEL Holdco or any of the Domestic Insurers in which the Applicants,
their respective affiliates or, to the knowledge of the Applicants, any person listed in Exhibit 4(a)
isinvolved, including any transfer of any securities, joint ventures, loan or option arrangements,
puts or calls, guarantees of loans, guarantees against loss or guarantees of profits, division of
losses or profits or the giving or withholding of proxies.

ITEM 9. RECENT PURCHASES OF VOTING SECURITIES

None of the Applicants, their respective affiliates or, to the knowledge of the Applicants,
any person listed in Exhibit 4(a) has purchased any voting securities of AEL Holdco or any of
the Domestic Insurers during the twelve (12) calendar months preceding the filing of this
Application.

ITEM 10. RECENT RECOMMENDATIONS TO PURCHASE

Except in connection with the execution of the Merger Agreement, none of the
Applicants, their respective affiliates or, to the knowledge of the Applicants, any person listed in
Exhibit 4(a) has made any recommendations to purchase any voting security of AEL Holdco or
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any of the Domestic Insurers, and no such recommendations have been made by anyone based
upon interviews or at the suggestion of the Applicants, their respective affiliates or, to the
knowledge of the Applicants, any person listed in Exhibit 4(a), in each case during the twelve
(12) calendar months preceding the filing of this Application.

ITEM 11. AGREEMENTSWITH BROKER-DEALERS

None of the Applicants, their respective affiliates or, to the knowledge of the Applicants,
any person listed in Exhibit 4(a) has made any agreements, contracts or understandings with any
broker-dealer as to solicitation of voting securities of AEL Holdco or any of the Domestic
Insurers.

ITEM 12. FINANCIAL STATEMENTSAND EXHIBITS

(@) - (b) Listing of Exhibits; Financial Statements

As described in Item 2(b) of this Application, Brookfield Reinsurance was spun off from
Brookfield Corporation on June 28, 2021. The audited financial statements of Brookfield
Reinsurance for the years ended December 31, 2022, 2021 and 2020 are attached hereto as
Exhibit 11(a). The audited financial statements of Brookfield Reinsurance for the years ended
December 31, 2021, 2020 and 2019 are attached hereto as Exhibit 11(b).® Copies of the audited
consolidated financial statements of Brookfield Annuity Holdings Inc., as the predecessor of
Brookfield Reinsurance for financia reporting purposes, as at December 31, 2020 and 2019 and
for the years ended December 31, 2020, 2019 and 2018, are attached hereto as Exhibit 11(c).
The unaudited quarterly financial statements of Brookfield Reinsurance for the quarters ended
March 31, 2023, June 30, 2023 and September 30,2023 are attached hereto as Exhibit 11(d). Asa
publicly traded company (New Y ork Stock Exchange and Toronto Stock Exchange), Brookfield
Reinsurance is subject to periodic and ongoing disclosure of its audited consolidated financial
statements in the United States and Canada.

As described in Item 2(b) of this Application, Partners BK was formed on May 17, 2021.
The unaudited annual financial statements of Partners BK for the years ended December 31,
2022 and 2021 are attached as Exhibit 11(e).

As described in Item 2(b) of this Application, BAM Re Trustee was formed on June 2,
2021. The unaudited annual financia statements of BAM Re Trustee for the years ended
December 31, 2022 and 2021 are attached as Exhibit 11(f).

As described in Item 2(b) of this Application, BAM Re Class B Partnership was formed
on June 17, 2021. The unaudited annual financial statements of BAM Re Class B Partnership for
the years ended December 31, 2022 and 2021 are attached as Exhibit 11(qg).

As described in Item 2(b) of this Application, ANAT was formed on January 3, 2020.
The audited annual financial statements of ANAT for the years ended December 31, 2022, 2021

8 The audited financial statements of Brookfield Reinsurance are prepared on a combined consolidated basis

for athree year period.
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and 2020 are attached as Exhibit 11(h). The unaudited quarterly financial statement of ANAT
for the quarter ended March 31, 2023, June 30, 2023 and September 30, 2023 is attached hereto

as Exhibit 11(i).

As described in Item 2(b) of this Application, BAM Re Holdings was formed on
February 16, 2021. Stand-alone audited financial statements for BAM Re Holdings are not
available because audit procedures are performed on the consolidated financial statements of its
parent company, Brookfield Reinsurance (which are provided in Exhibit 11(a) and Exhibit
11(b)), rather than on BAM Re Holdings stand-alone financial statements.

As described in Item 2(b) of this Application, BAMR US was formed on July 28, 2021.
Stand-alone audited financial statements for BAMR US are not available because audit
procedures are performed on the consolidated financial statements of its parent company,
Brookfield Reinsurance (which are provided in Exhibit 11(a) and Exhibit 11(b)), rather than on
BAMR US' stand-alone financial statements.

As described in Item 2(b) of this Application, BAMR US Holdings was formed on
September 22, 2022. Stand-alone audited financia statements for BAMR US Holdings are not
available because audit procedures are performed on the consolidated financial statements of its
parent company, Brookfield Reinsurance (which are provided in Exhibit 11(a) and Exhibit
11(b)), rather than on BAMR US Holdings stand-alone financia statements.

Attached as Exhibit 11(j) are the annual unaudited unconsolidated balance sheets of (i)
BAM Re Holdings for the year ended December 31, 2021; (ii) BAMR US for the years ended
December 31, 2022 and 2021 and (iii) BAMR US Holdings for the year ended December 31,
2022.

ANG Midco | LLC, ANG Topco | LLC, Partners FC Ltd. and Partners FC |l Ltd. do not
produce financial statements.

The Division has on file the persona financial statements of both Bruce Flatt and Brian
Kingston in the form of a certified public accountant compilation for the years ended December
31, 2022, 2021 and 2020.

As noted in Item 5 of this Application, three-year financial projections of each of the
Domestic Insurers are attached hereto as Exhibit 9.

A copy of the Voting Agreement, as described in Item 8 of this Application, is attached
as Exhibit 10 hereto.

A copy of the Guaranty, as described in Item 4 of this Application, is attached as Exhibit
8 hereto.

Attached hereto as Exhibit 12(a) and Exhibit 12(b), respectively, are the annual reports
issued to the stockholders of AEL Holdco for the years ended December 31, 2022 and 2021.
The Domestic Insurers do not prepare annual reportsto their stockholders.
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Attached hereto as Exhibit 13(a) and Exhibit 13(b), respectively, are the annua reports
issued to the stockholders of Brookfield Reinsurance for the years ended December 31, 2022 and
2021. Other than Brookfield Reinsurance, the Applicants do not prepare annual reports to their
respective stockhol ders.

(c) Offers

Other than as described in this Application, the Applicants are not aware of any tender
offers for, requests or invitations for, tenders of, exchange offers for, or agreements to acquire or
exchange any voting securities of AEL Holdco or any of the Domestic Insurers, or any soliciting
materials relating thereto.

Brookfield Reinsurance has entered into an advisory agreement with Anant Bhalla, the
current CEO of AEL Holdco, who will be resigning from that position in connection with the
transactions contemplated by the Merger Agreement (the “Advisory Agreement”). Pursuant to
the Advisory Agreement, Mr. Bhalla will perform certain advisory services for Brookfield
Reinsurance for up to 18 months following the effective time of the Merger. In exchange for
such advisory services, Mr. Bhalla will earn an aggregate fee of $8 million, with (i) $6 million
payable in the first 12 months (in monthly installments of $500,000) and (ii) $2 million payable
in the final six months (in monthly installments of $333,333). If Mr. Bhalla is terminated by
Brookfield Reinsurance without cause or resigns for good reason, in each case prior to the end of
the 18-month advisory period, any unpaid portion of the $8 million advisory fee will become
payable as of the date of such termination. The Advisory Agreement also provides that Mr.
Bhalla will be subject to (i) a non-compete covenant as it relates to U.S. retail annuity insurance
for the period beginning at the effective time of the Merger and ending on the earlier of (A) nine
months after the effective time of the Merger and (B) September 30, 2024 (but subject to a
minimum duration of six months) and (ii) a six-month post-engagement employee, client and
distributor non-solicitation covenant.

In addition, it is anticipated that AEL Holdco will enter into retention agreements with
certain executive officers of AEL Holdco and the parties are currently in the process of
negotiating the final form of the retention agreement (the “Proposed Retention Agreement”). A
copy of the Proposed Retention Agreement will be provided to the Division as soon as it is
available. The Applicants plan to maintain the Domestic Insurers headquarters and personnel in
Des Moines. Other than the Advisory Agreement and the Proposed Retention Agreement, the
Applicants are not contemplating entering into any proposed employment, consultation, advisory
or management contracts concerning any of the Domestic Insurers except for the investment
management agreements noted above.

List of Exhibits

A complete index to the Exhibits in this Application follows:

Exhibit Name of Exhibit

1 Merger Agreement

2 Current Organizational Chart of Applicants and Domestic Insurers
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3 Organizational Charts of Applicants and Domestic Insurers
€) Immediately following completion of Step 1 of the Internal Reorganization,
but prior to completion of the Merger
(b) Immediately following the Merger
(©) Immediately following consummeation of the Internal Reorganization
4 Directors and Executive Officers
@ Directors and Executive Officers of Applicants
(b) Directors and Executive Officers of Merger Sub, AEL Holdco, ANAT and ANGI
5 Biographical Affidavits*
6 Description of Sources, Uses and Nature of Consideration*
7 Future Plans for Insurer*
8 Guaranty*
9 Three-Year Financia Projections*
@ Three-Y ear Financial Projectionsfor AEILIC*
(b) Three-Y ear Financial Projections for Eagle*
10 Voting Agreement
11 Financial Statements of the Applicants
@ Audited Financial Statements of Brookfield Reinsurance for the Y ears-
Ended December 31, 2022, 2021 and 2020
(b) Audited Financial Statements of Brookfield Reinsurance for the Y ears-
Ended December 31, 2021, 2020 and 2019
(© Audited Consolidated Financial Statements of Brookfield Annuity Holdings
Inc., as the predecessor of Brookfield Reinsurance for financial reporting
purposes, as at December 31, 2020 and 2019 and for the Y ears-Ended
December 31, 2020, 2019 and 2018
(d) Unaudited Quarterly Financial Statements of Brookfield Reinsurance for
the Quarters-Ended March 31, 2023, June 30, 2023 and September 30, 2023
(e Unaudited Financial Statements of Partners BK for the Y ears-Ended
December 31, 2022 and 2021*
()] Unaudited Financial Statements of BAM Re Trustee for the Y ears-Ended
December 31, 2022 and 2021*
(o)) Unaudited Financial Statements of BAM Re Class B Partnership for the
Y ears-Ended December 31, 2022 and 2021*
(h) Audited Financial Statements of ANAT for the years ended December 31,
2022, 2021 and 2020
() Unaudited Quarterly Financial Statement of ANAT for the Quarter-Ended
March 31, 2023, June 30, 2023 and September 30, 2023
() Unaudited Unconsolidated Balance Sheets of BAM Re Holdings for the

Y ear-Ended December 31, 2021, BAMR US for the Y ears-Ended
December 31, 2022 and 2021 and BAMR US Holdings for the Y ear-Ended
December 31, 2022*
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(k) Personal Financial Statements of Bruce Flatt for the Y ears Ended December
31, 2022, December 31, 2021 and December 31, 2020 (on file with the
Division)

() Personal Financial Statements of Brian Kingston for the Y ears Ended
December 31, 2022, December 31, 2021 and December 31, 2020 (on file
with the Division)

12 AEL Holdco Annual Reports
@ Annua Report of AEL Holdco for the Y ear-End 2022
(b) Annua Report of AEL Holdco for the Year-End 2021
13 Brookfield Reinsurance Annual Reports
@ Annua Report of Brookfield Reinsurance for the Y ear-End 2022
(b) Annua Report of Brookfield Reinsurance for the Y ear-End 2021

" The Applicants are requesting confidential treatment with respect to the information contained
in the exhibits marked with an asterisk and have filed such information under separate cover as
part of a confidential supplement to this Application.

ITEM 13. AGREEMENT REQUIREMENTSFOR ENTERPRISE RISK MANAGEMENT

The Applicants hereby designate Brookfield Reinsurance as the ultimate control person
for purposes of providing the information required by Form F. Brookfield Reinsurance agrees to
provide, to the best of its knowledge and belief, the information required by Form F within
fifteen (15) days after the end of the month in which the acquisition of control occurs.
Brookfield Reinsurance further agrees to annually provide the Form F as described in lowa Code
Section 521A.4 for so long as control exists. Brookfield Reinsurance further acknowledges that
it and all subsidiaries within its insurance holding company system shall provide information to
the Commissioner upon request as necessary to eval uate enterprise risk to the Domestic Insurers.

[signature pages follow]
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Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, American
National Group, LLC has caused this application to be duly signed on its behalf in the City of

Caluweston and State of _Tewxos onthe Je¥* day of&?ﬁ-_, 2023.
(Seal)

AMERICAN NATIONAL GROUP, LLC

o Tl A b

Name: Timothy alsh
Title: President & Chief Executive Officer

Attest:

By:% i, 6€Mﬁ

Name: Gretta Bassett
Title: Assistant Secretary,

Director, Executive Administration

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

TR | i , 2023, for and on behalf of American National Group, LLC:; that deponent
is the President and Chief Executive Officer of such company and that deponerit is authorized to file
such instrument. Deponent further says that deponent is familiar with the instrument and the
contents thereof, and that the facts therein set forth are true to the best of deponent’s knowledge,

information and bellef

(Signature) (/
Name: Timothy YA, Walsh

[Signature Page to lowa Form A (American National Group, LLC)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE
Pursuant to the requirements of Iowa Code section 521A.3 and Regulation 191-45, ANG Midco 1

LLC has caused this application to be duly signed on its behalf in the City of Toronto and Province
of Ontario on the 11th day of December, 2023.

ANG MIDCO 1

B/ | '. / /

Name: Paul Forestell
Title: Manager and Managing Partner

Attest%
By:
Name: Stacey Weltman
Title: Legal Associate

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated
December 11th, 2023, for and on behalf of ANG Midco I LLC; that deponent is the Manager and
Managing Partner of such company and that deponent is authorized to file such instrument.
Deponent further says that deponent is familiar with the instrument and the contents thereof, and
that the facts therein set forth are true to the best of deponent’s knowledge, information and belief.

Name: Paul Forestell

[Signature Page to Iowa Form A (ANG Midco I LLC)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, ANG Topco |

LLC has caused this application to be duly signed on its behalf in the City of Toronto and Province
of Ontario on the | 1th day of December, 2023.

ANGTOPCO I [_;LC

By:
ame: Paul Forestell
Title: Manager and Managing Partner

Name: Stacey Weltman
Title: Legal Associate

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated
December 11th, 2023, for and on behalf of ANG Topco I LLC; that deponent is the Manager and
Managing Partner of such company and that deponent is authorized to file such instrument.
Deponent further says that deponent is familiar with the instrument and the contents thereof, and
that the facts therein set forth are true to the best of deponent’s knowledge, information and belief.

(Signature)

Name: Paul Forestell

[Signature Page to lowa Form A (ANG Topco I LLC)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, BAMR US
Holdings LLC has caused this application to be duly signed on its behalf in the City of

TORo®HD and State of _gntagiwo onthe it~ day of fuyer 2023
Cgm.M) i '
(Seal)
BAMR US HOLDINGS LLC
By: %
Namg~Jonathan Bayer™

Titte: Manager & Managing Partner
Attest: J
A

'N'amy{ t;<vv\€"ﬁ‘{\ ve/arela g
Title: MICe Preda ey, Lo\

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

Avavzr 1L , 2023, for and on behalf of BAMR US Holdings LLC; that deponent is the
Manager and Managing Partner of such company and that deponent is authorized to file such
instrument. Deponent further says that deponent is familiar with the instrument and the contents
thereof, and that the facts therein set forth are true to the best of deponent’s knowledge, information

and belief.

(Signatlire)
Nagr€: Jonathan Bayer

[Signature Page to lowa Form A (BAMR US Holdings LLC)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, BAMR UsS
Holdings (Bermuda) I Ltd. has caused this application to be duly signed on its behalf in the City of
Homi \\13(\ and State ofgfrmudc\ onthe 1™ day ofé,am , 2023.

(Seal)

BAMR US HOLDINGS (BERMUDA) I LTD.

Namé: Ana Knapman-Scott

—Secretary
Attest:
. 7
Name: fO&BSoedY WLIGHT
Title: \iCE QRESWDENT - falini
CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated
usv O™ , 2023, for and on behalf of BAMR US Holdings (Bermuda) I Ltd.; that
deponént is the Secretary of such company and that deponent is authorized to file such instrument.
Deponent further says that deponent is familiar with the instrument and the contents thereof, and
that the facts therein set forth are true to the best of deponent’s knowledge, information and belief.

Gl

1.(=§i!gmirure)
Name: a Knapman-Scott

[Signature Page to lowa Form A (BAMR US Holdings (Bermuda) I Ltd.)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, BAM Re
Holdings Ltd. has caused this application to be duly signed on its behalf in the City of

Hrm'=\\'gf\ and State of BeonudiCa onthe (L™ dayofdest ,2023.
(Seal)
BAM RE HOLDINGS LTD.

By:

Wapman-&on
TiileT—Secretary

Attest:

. —
Name: foRblolny WalaHT
Title: vice PLc\DENT - PANCIND

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

Poasr L6t , 2023, for and on behalf of BAM Re Holdings Ltd.; that deponent is the
Secretary of such company and that deponent is authorized to file such instrument. Deponent further
says that deponent is familiar with the instrument and the contents thereof, and that the facts therein
set forth are true to the best of deponent’s knowledge, information and belief.

(Sighature)
~Anna Knapman-Scott

[Signature Page to lowa Form A (BAM Re Holdings Ltd.)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of Iowa Code section 521A.3 and Regulation 191-45, Brookfield
Reinsurance Ltd. has caused this {iplication to be duly signed on its behalf in the City of

Hern \b A and State of Y5er~vyuo\Ca  onthe ™ day ofﬂ!gﬂ,r ,2023.
(Seal)

BROOKFIELD REINSURANCE LTD.

By:

Namé¥ Anna)Knapman-Scott
Title: retary

Attest:

Name: {pidsats WlGHT
Title: \iCe @nem PC - PaiCing

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

p 6™ , 2023, for and on behalf of Brookfield Asset Management Reinsurance
Partners Ltd.; that deponent is the Secretary of such company and that deponent is authorized to file
such instrument. Deponent further says that deponent is familiar with the instrument and the
contents thereof, and that the facts therein set forth are true to the best of deponent’s knowledge,

information and belief.

Name: Anna Knapman-Scott

[Signature Page to lowa Form A (Brookfield Reinsurance Ltd.)]



Item 14, SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of Iowa Code section 521A.3 and Regulation 191-45, BAM Re
Par{ners Trust has caused this application to be duly signed on its behalf in the City of
~and State of O‘{’{\C}N\O onthe (% dayof Agysy , 2023.
Lprownct)

(Seal)

BAM RE PARTNERS TRUST
By its trustee, BAM RE TRUSTEE LTD.

By:

Name: Ratayoon SarpashC”
Title: Vice President of BAM Re Trustee Ltd.

Attest:

i g(r%—/ /é\ﬂ__\
Name/ 1 ger, Rovioras
Tile:” A3 rediclo s INSHUGTT

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

Avguer (b , 2023, for and on behalf of BAM Re Trustee Ltd. as the trustee of BAM
Re Partners Trust; that deponent is the Vice President of such company and that deponent is
authorized to file such instrument. Deponent further says that deponent is familiar with the
instrument and the contents thereof, and that the facts therein set forth are true to the best of
deponent’s knowledge, information and belief.

(S i@nawre‘)_"“' S™
Name: Katayoon Sarpash

[Signature Page to Iowa Form A (BAM Re Partners Trust)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of [owa Code section 521A.3 and Regulation 191-45, BAM Re
Trustee Ltd. has caused this application to be duly signed on its behalf in the City of

Td]rﬁ(j “and State of  (O0YINQ onthe i(,™ day ofjjg%-r% , 2023.
C Prcvif‘(.’ﬂ-
(Seal)
BAM RE TRUSTEE LTD.

Title: Vice President

Attest:
By: e
Name: ALugen Bodoldh
Title: V\%g_'%&mw, \ﬁ\[@g‘fﬂm—ﬁ

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

Avot b , 2023, for and on behalf of BAM Re Trustee Ltd.; that deponent is the
Vice President of such company and that deponent is authorized to file such instrument. Deponent
further says that deponent is familiar with the instrument and the contents thereof, and that the facts
therein set forth are true to the best of deponent’s knowledge, information and belief.

(Signfature) .
Name: Katayoon Sarpash

[Signature Page to lowa Form A (BAM Re Trustee Ltd.)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of Jowa Code section 521A.3 and Regulation 191-45, Partners FC Ltd.
has caused this application to be duly signed on its behalf in the City of 1 AHILTO N and

State of HEAMLU DA  onthe 1 day of Ausesr , 2023,

COUNTAY (Seal)

PARTNERS FC LTD.

By: (mm ﬂhﬁ/t\‘

me: James Bodi
tle: Director

Attest: \ )
By:\-e2 i";;;/“ c‘i&%:;’ [
Name: /) il K ‘
Title: 2417/ (123m/3) Gl (onporme Soerer 2Ly
/ CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

Auavst LM , 2023, for and on behalf of Partners FC Ltd.; that deponent is a Director of
such éompany and that deponent is authorized to file such instrument. Deponent further says that
deponent is familiar with the instrument and the contents thereof, and that the facts therein set forth
are true to the best of deponent’s knowledge, information and belief.

Omu Bl

ignature)
ame: James Bodi

[Signature Page to Iowa Form A (Partners FC Ltd.)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, Partners FC II
Ltd. has caused this application to be duly signed on its behalf in the City of HAH/L7 o N
and State of & ERMUNA,  onthe |iP  day of fyucr 2023

counTay (Seal)

PARTNERS FC II LTD.

By: cj_am_e/:) /%(‘?C/if‘
T{ajw: James Bodi
itle: Director

Attest: D
Name: ;W;m VY )
Tit?[g%/ (Pnrsef 574 e ﬂ/?AM'é Jene W

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

Avaver (™ , 2023, for and on behalf of Partners FC II Ltd.; that deponent is a Director
of such company and that deponent is authorized to file such instrument. Deponent further says that
deponent is familiar with the instrument and the contents thereof, and that the facts therein set forth
are true to the best of deponent’s knowledge, information and belief.

) /‘éeﬁ/él :

(Signature)
ame: James Bodi

[Signature Page to lowa Form A (Partners FC Il Lid.)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of Iowa Code section 521A.3 and Regulation 191-45, Partners BK Ltd.
has caused this application to be duly signed on its bebalf in the City of News Yaors and
State of New orv¥= onthe V6™ dayof A!%!ﬁf ,2023.

(Seal)

PARTNERS BK LTD.

~

B

y:
Nﬁ'rrré:/lg;ﬁén mneston

Title: Rirector

OM/——'“‘"

R o

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

A ;!,5,! "™ , 2023, for and on behalf of Partners BK Ltd.; that deponent is a Director
of such company and that deponent is authorized to file such instrument. Deponent further says that
deponent is familiar with the instrument and the contents thereof, and that the facts therein set forth
are true to the best of deponent’s knowledge, information and belief.

o
e /
(Signature)
Name: Bri4

[Signature Page to Iowa Form A (Partners BK Ltd.]



Item 14. SIGNATURE AND CERTIFICATION

SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, Brian Kingston
has caused this application to be duly signed on his bebalf in the City of _New Yarv and
State of  Now Zsev= onthe jo™ day of fupsy ,2023.

(Seal)

BRIAN KINGSTON

.

Attest: Q

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated
_Age  16™ , 2023 and that deponent is authorized to file such instrument. Deponent
further says that deponent is familiar with the instrument and the contents thereof, and that the facts
therein set forth are true to the best of deponent’s knowledge, information and belief.

t

(Signaturey” ;
Name: Bri '

[Signature Page to lowa Form A (Brian Kingston)]



Item 14. SIGNATURE AND CERTIFICATION
SIGNATURE

Pursuant to the requirements of lowa Code section 521A.3 and Regulation 191-45, James Bruce
Flatt has caused this application to be duly signed on his behalf in the City of __ Landm
and Stete of Eﬁij;\,m! onthe o™ day of&?!ﬂ , 2023,

Cown¥
L (Seal)
JAMES BRUCE FLATT
By: %/
Attest:

By: /W

Ngme: 300‘1‘1& ! Lin
Title: o o dinator

CERTIFICATION

The undersigned deposes and says that deponent has duly executed the attached application dated

" , 2023 and that deponent is authorized to file such instrument. Deponent
furt er says that deponent is familiar with the instrument and the contents thereof, and that the facts
therein set forth are true to the best of deponent’s knowledge, information and belief.

~ >

(Signature)
Name: James Bruce Flatt

[Signature Page to lowa Form A (James Bruce Flatt)]



EXHIBIT 1

Merger Agreement



EXECUTION VERSION

AGREEMENT AND PLAN OF MERGER
by and among
AMERICAN EQUITY INVESTMENT LIFE HOLDING COMPANY,
BROOKFIELD REINSURANCE LTD.,
ARCHES MERGER SUB INC.,
and, solely for the limited purposes set forth herein,
BROOKFIELD ASSET MANAGEMENT LTD.

Dated as of July 4, 2023
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AGREEMENT AND PLAN OF MERGER

This AGREEMENT AND PLAN OF MERGER (this “Agreement”),
dated as of July 4, 2023, is by and among American Equity Investment Life Holding
Company, an lowa corporation (the “Company”), Brookfield Reinsurance Ltd., a
Bermuda exempted company limited by shares (“Parent”), Arches Merger Sub Inc., an
Iowa corporation and a wholly owned Subsidiary of Parent (“Merger Sub” and, together
with Parent, the “Parent Entities™), and solely for purposes of Article VI and Sections
3.02(a)(i1)(B), 3.02(d), 7.02, 7.04, 7.14(d), 7.20 and 8.03(c), Brookfield Asset
Management Ltd., a company incorporated under the laws of the Province of British
Columbia (“BAM™). The Company, Parent, Merger Sub and BAM are each referred to
in this Agreement as a “party” and collectively as the “parties”.

WHEREAS, as of the date hereof, North End RE (Cayman) SPC and
Freestone Re Ltd. (together, the “Parent Group Shareholders™), each an affiliate of
Parent, collectively own 15,886,163 shares of common stock, par value $1.00, of the
Company (“Common Stock™);

WHEREAS, the Board of Directors of each of Parent (the “Parent Board™)
and Merger Sub (the “Merger Sub Board”) have unanimously (i) determined that the
terms of this Agreement are in the best interests of Parent and Merger Sub, as applicable,
(11) adopted this Agreement and the transactions provided for herein in which Merger Sub
will, in accordance with the Laws of the State of lowa and subject to the terms and
conditions set forth herein, merge with and into the Company, with the Company
surviving such merger (the “Merger”) and (iii) declared the advisability of this
Agreement and the Merger, and the Merger Sub Board has (x) directed that this
Agreement and the transactions contemplated by this Agreement, including the Merger,
be submitted to Parent (as Merger Sub’s sole shareholder) for its approval and (y)
resolved to recommend approval of the Merger and this Agreement to Parent (as Merger
Sub’s sole shareholder);

WHEREAS, the Board of Directors of the Company (the “Company
Board”) has unanimously (i) determined that this Agreement and the transactions
contemplated by this Agreement, including the Merger, are advisable, fair to and in the
best interests of the Company and its shareholders (other than the Parent Group
Shareholders and any other Affiliates of Parent that are holders of Common Stock
(collectively, “Parent Affiliated Shareholders™)), including in consideration of
community interest factors as authorized to be considered by Section 490.1108A of the
IBCA (“community interest factors”), (ii) adopted this Agreement and the transactions
contemplated by this Agreement, including the Merger, (iii) directed that this Agreement
and the transactions contemplated by this Agreement, including the Merger, be submitted
to the shareholders of the Company for their approval and (iv) resolved, subject to
Section 7.03, to recommend approval of the Merger and this Agreement to the
Company’s shareholders;

WHEREAS, concurrently with the execution of this Agreement and as a
condition to the willingness of Parent and Merger Sub to enter into this Agreement, the
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Chief Executive Officer of the Company (the “CEQ”) has entered into a consulting
agreement with Parent;

WHEREAS, concurrently with the execution of this Agreement, and as a
condition to the willingness of the Company to enter into this Agreement, Parent has
delivered to the Company a guaranty, dated as of the date hereof (the “Guaranty”), in
favor of the Company and certain other Persons, and pursuant to which BN is
guaranteeing certain obligations of certain persons under this Agreement;

WHEREAS, simultaneously with the execution and delivery of this
Agreement, as a condition to the willingness of the Company to enter into this
Agreement, the Parent Group Shareholders have entered into an agreement with the
Company substantially in the form attached as Exhibit A (the “Voting Agreement”),
pursuant to which, subject to the terms and conditions therein, the Parent Group
Shareholders have agreed to vote all of their respective shares of Common Stock in favor
of, and to otherwise support, the Merger; and

WHEREAS, the Company, the Parent Entities and BAM desire to make
certain representations, warranties, covenants and agreements in connection with the
Merger and also to prescribe various conditions to the Merger.

NOW, THEREFORE, in consideration of the foregoing, each party agrees
as follows:

ARTICLE I

DEFINITIONS AND TERMS

SECTION 1.01. Definitions. As used in this Agreement, the following
terms have the meanings ascribed thereto below:

“Acceptable Confidentiality Agreement” means any confidentiality
agreement entered into by the Company from and after the date of this Agreement that
contains provisions that are not materially less favorable in the aggregate to the Company
than those contained in the Confidentiality Agreement and does not prohibit the
Company from complying with its obligations set forth in Section 7.03 (it being
understood that such confidentiality agreement need not contain a standstill provision or
otherwise prohibit the making or amending of a Takeover Proposal if such Takeover
Proposal is made directly to the Company and not publicly disclosed).

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

“Actuarial Appraisal” has the meaning set forth in Section 4.16(a).

“Adverse Recommendation Change” has the meaning set forth in Section

7.03(d).
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“Affiliate” means, as to any Person, any other Person that, directly or
indirectly, controls, or is controlled by, or is under common control with, such Person.
For this purpose, “control” (including, with its correlative meanings, “controlled by” and
“under common control with”) shall mean the possession, directly or indirectly, of the
power to direct or cause the direction of management or policies of a Person, whether
through the ownership of securities or partnership or other ownership interests, by
Contract or otherwise. For purposes of this Agreement, (a) Parent and its Subsidiaries
shall be deemed not to be Affiliates or portfolio companies of BN, BAM and their
respective Subsidiaries, (b) BAM shall be deemed not to be an Affiliate or portfolio
company of BN and its Subsidiaries and (c) Parent, BN and BAM and their respective
Subsidiaries shall be deemed not to be Affiliates of the Company or any of its
Subsidiaries.

(13

Agreement” has the meaning set forth in the preamble.

“Anti-Bribery Legislation” means all and any of the following: the U.S.
Foreign Corrupt Practices Act of 1977; the Organisation for Economic Cooperation and
Development Convention on Combating Bribery of Foreign Public Officials in
International Business Transactions and related implementing legislation; the relevant
common law or legislation in England and Wales relating to bribery and/or corruption,
including the Public Bodies Corrupt Practices Act 1889, the Prevention of Corruption Act
1906 as supplemented by the Prevention of Corruption Act 1916 and the Anti-Terrorism,
Crime and Security Act 2001, the Bribery Act 2010, the Proceeds of Crime Act 2002, the
Bermuda Bribery Act 2016 and any other applicable anti-bribery or anti-corruption
related provisions in criminal and anti-competition Laws and/or other applicable Laws
relating to bribery or corruption.

“Antitrust Laws” means the Sherman Antitrust Act of 1890, the Clayton
Antitrust Act of 1914, the HSR Act, the Federal Trade Commission Act, all applicable
non-U.S. antitrust Laws and all other applicable Laws issued by a Governmental
Authority that are designed or intended to prohibit, restrict or regulate actions having the
purpose or effect of monopolization or restraint of trade or lessening of competition
through merger or acquisition.

“Applicable SAP” means, with respect to any Company Insurance
Subsidiary, the applicable statutory accounting principles (or local equivalents in the
applicable jurisdiction) prescribed or permitted by the Insurance Regulator of such
Company Insurance Subsidiary’s domiciliary jurisdiction.

“Ardea Partners” has the meaning set forth in Section 4.24.

“Articles of Merger” shall mean the articles of merger in the form
mutually agreed to by Parent and the Company, as required by and executed in
accordance with the IBCA.

“BAM” has the meaning set forth in the preamble.
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“BAM Class A Fixed Stock Price” means an amount in cash equal to

$16.15.

“BAM Class A Stock” has the meaning set forth in Section 6.02.

“BAM Class A Stock Price” means the volume-weighted average sales
price per share taken to four decimal places of BAM Class A Stock on the US
Consolidated Tape over the period of 10 consecutive trading days concluding with the
market closing trade on the NYSE on the fifth trading day immediately preceding the
Closing Date (such period, the “BAM Class A Stock Price Measuring Period”), as
calculated by Bloomberg Financial LP under the function “VWAP” by using the
instruction “BAM US Equity AQR” (or, if not available, in another authoritative source
mutually selected by the Company and Parent).

“BAM Class A Stock Price Measuring Period” has the meaning set forth
in the definition of “BAM Class A Stock Price”.

“BAM Class B Stock” has the meaning set forth in Section 6.02.

“BAM Disclosure Letter” has the meaning set forth in Article VI.

“BAM Material Adverse Effect” means any effect, change, event,
circumstance or development that, individually or in the aggregate with all other effects,
changes, events, circumstances or developments, has or would reasonably be expected to
have a material adverse effect on the business, assets, results of operations or condition
(financial or otherwise) of BAM and its Subsidiaries taken as a whole; provided,
however, that in no event shall any of the following, or any effect, change, event,
circumstance or development arising out of, or resulting from, the following, constitute or
be taken into account, individually or in the aggregate, in determining whether a BAM
Material Adverse Effect has occurred or may occur (except to the extent contemplated by
the proviso at the end of this definition): (a) general economic or regulatory, legislative
or political conditions or securities, credit, financial or other capital markets conditions in
any jurisdiction (including with respect to interest rates, exchange rates for currencies,
monetary policy or inflation), (b) any failure, in and of itself, by BAM to meet any
internal or published projections, forecasts, guidance, estimates, milestones, budgets or
predictions in respect of internal or published revenues, earnings, expenses, cash flow,
cash position or other financial or operating metrics for any period (it being understood
that the effect, change, event, circumstance or development giving rise or contributing to
such failure that are not otherwise excluded pursuant to another clause of this definition
may be deemed to constitute or be taken into account in determining whether there has
been or would reasonably be expected to be a BAM Material Adverse Effect),

(c) geopolitical conditions, the outbreak or escalation of hostilities, any acts of war
(whether or not declared) (including civil war and including with respect to the Russian
Federation and Ukraine or any matter arising therefrom), sabotage, terrorism (including
cyber-terrorism), man-made disaster, epidemics, pandemics or disease outbreaks
(including COVID-19 or any COVID Measures) or any escalation or worsening of any of
the foregoing, (d) any volcano, tsunami, hurricane, tornado, windstorm, flood,

4
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earthquake, wildfire or other natural disaster or any conditions resulting from such
natural disasters, (e) the negotiation, execution and delivery of this Agreement, the
announcement, pendency or performance of the Transactions, or the identity of, or facts
relating to, the Company, (f) the suspension of trading in securities of BAM on the NYSE
or TSX or any change, in and of itself, in the market price, ratings or trading volume of
BAM’s or any of its Subsidiaries’ securities (it being understood that the effect, change,
event, circumstance or development giving rise or contributing to such change that are
not otherwise excluded pursuant to another clause of this definition may be deemed to
constitute or be taken into account in determining whether there has been or would
reasonably be expected to be a BAM Material Adverse Effect), (g) any change in
applicable Law (including COVID Measures) (or interpretation or enforcement thereof)
or GAAP (or interpretation or enforcement thereof), including but not limited to legal or
regulatory requirements and accounting and financial reporting pronouncements by the
SEC and the FASB or rating agency methodology or (h) any action taken or not taken by
BAM or any of its Subsidiaries as expressly required by the terms of this Agreement (but,
in the event of any such failure to take an action, only if the Company has refused to
provide a waiver to the applicable prohibition in this Agreement); provided further,
however, that any effect, change, event, circumstance or development referred to in
clause (a), (¢), (d) or (g) (other than with respect to interest rates) may be taken into
account in determining whether or not there has been a BAM Material Adverse Effect to
the extent such effect, change, event, circumstance or development has a disproportionate
adverse effect on BAM and its Subsidiaries, taken as a whole, relative to other
participants in BAM’s industries in the geographic regions or product markets in which
BAM and its Subsidiaries operate (in which case only the incremental disproportionate
effect or effects may be taken into account in determining whether or not a BAM
Material Adverse Effect has occurred).

“BAM Organizational Documents” means, collectively, BAM’s Notice of
Articles and Articles of BAM in each case, as amended up to and including the date of
this Agreement.

“BAM SEC Documents” has the meaning set forth in Article VI.

“BAM ULC” means Brookfield Asset Management ULC, a company
organized under the laws of British Columbia, Canada.

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

4.03(a).

“Barclays” has the meaning set forth in Section 5.11.

“BN” means Brookfield Corporation, a corporation organized under the
laws of Ontario, Canada.

“Book-Entry Share” has the meaning set forth in Section 3.01(d)(ii).

“Broker-Dealer Subsidiary” means AEL Financial Services, LLC.
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“Burdensome Condition” has the meaning set forth in Section 7.05(f).

“business day” means any day except a Saturday, a Sunday or other day
on which the SEC or banks in the City of New York, the City of Toronto, Canada or the
City of Des Moines, lowa are authorized or required by applicable Law to be closed.

(3

Cap Amount” has the meaning set forth in Section 7.08(c).

“Capitalization Date” has the meaning set forth in Section 4.02(a).

“Cash Consideration” has the meaning set forth in Section 3.01(d)(1)(A).

“CEQ” has the meaning set forth in the recitals.

“Certificate” has the meaning set forth in Section 3.01(d)(ii).

“Claim” has the meaning set forth in Section 7.08(b).

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

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

“Code” means the U.S. Internal Revenue Code of 1986, as amended.
“Common Stock™ has the meaning set forth in the recitals.
“community interest factors” has the meaning set forth in the recitals.
“Company” has the meaning set forth in the preamble.

“Company 401(k) Plan” means the Company’s Profit Sharing and 401(k)

Plan.

“Company Acquisition Agreement” has the meaning set forth in
Section 7.03(d).

“Company Awards” means, collectively, Company Restricted Stock,
Company RSUs, Company PSUs and Company Options.

“Company Award Conversion Ratio” means the quotient of (i) the Merger
Consideration (valuing the Stock Consideration at the BAM Class A Fixed Stock Price
for this purpose) divided by (ii) the BAM Class A Stock Price.

“Company Board” has the meaning set forth in the recitals.

“Company Board Recommendation” has the meaning set forth in Section

4.03(b).
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“Company Book-Entry Shares” has the meaning set forth in Section

3.02(b).

“Company Bylaws” means the Company’s Amended and Restated
Bylaws, as amended up to and including the date of this Agreement.

“Company Charter” means the Company’s Articles of Incorporation, as
amended up to and including the date of this Agreement.

“Company Disclosure Letter” has the meaning set forth in Article IV.

“Company Employee” has the meaning set forth in Section 7.10(a).

“Company Employee List” has the meaning set forth in Section 7.10(g).

“Company ESOP” means the Company’s Employee Stock Ownership
Plan, as amended and restated generally effective January 1, 2014, as may be amended
from time to time.

“Company Insurance Approvals” has the meaning set forth in Section

4.04.

“Company Insurance Policies” means all insurance policies and contracts,
together with all binders, slips, certificates, endorsements and riders thereto, that are
issued by a Company Insurance Subsidiary.

“Company Insurance Subsidiary” means each Subsidiary of the Company
that conducts the business of insurance or reinsurance as an insurance company or a
reinsurance company.

“Company Intellectual Property” means all Intellectual Property owned or
purported to be owned by the Company and its Subsidiaries.

“Company Lease” has the meaning set forth in Section 4.14(b).

“Company Material Adverse Effect” means any effect, change, event,
circumstance or development that, individually or in the aggregate with all other effects,
changes, events, circumstances or developments, has or would reasonably be expected to
have a material adverse effect on the business, assets, results of operations or condition
(financial or otherwise) of the Company and its Subsidiaries taken as a whole; provided,
however, that in no event shall any of the following, or any effect, change, event,
circumstance or development arising out of, or resulting from, the following, constitute or
be taken into account, individually or in the aggregate, in determining whether a
Company Material Adverse Effect has occurred or may occur (except to the extent
contemplated by the proviso at the end of this definition): (a) effects, changes or events
generally affecting the insurance, reinsurance or risk management industries in the
geographic regions or product markets in which the Company and its Subsidiaries operate
or underwrite insurance or reinsurance or manage risk (including changes to interest

7
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rates, general market prices and regulatory changes affecting such industries), (b) general
economic or regulatory, legislative or political conditions or securities, credit, financial or
other capital markets conditions in any jurisdiction (including with respect to interest
rates, exchange rates for currencies, monetary policy or inflation and any changes in the
Investment Assets resulting therefrom), (¢) any failure, in and of itself, by the Company
to meet any internal or published projections, forecasts, guidance, estimates, milestones,
budgets or predictions in respect of internal or published revenues, earnings, premiums
written, expenses, cash flow, cash position or other financial or operating metrics for any
period (it being understood that the effect, change, event, circumstance or development
giving rise or contributing to such failure that are not otherwise excluded pursuant to
another clause of this definition may be deemed to constitute or be taken into account in
determining whether there has been or would reasonably be expected to be a Company
Material Adverse Effect), (d) geopolitical conditions, the outbreak or escalation of
hostilities, any acts of war (whether or not declared) (including civil war and including
with respect to the Russian Federation and Ukraine or any matter arising therefrom),
sabotage, terrorism (including cyber-terrorism), man-made disaster, epidemics,
pandemics or disease outbreaks (including COVID-19 or any COVID Measures) or any
escalation or worsening of any of the foregoing, (e) any volcano, tsunami, hurricane,
tornado, windstorm, flood, earthquake, wildfire or other natural disaster or any conditions
resulting from such natural disasters, (f) the negotiation, execution and delivery of this
Agreement, the announcement, pendency or performance of the Transactions, or the
identity of, or facts relating to, Parent or any of its Affiliates, including the impact thereof
on the relationships of the Company or any of its Subsidiaries with employees,
customers, insureds, cedants, policyholders, brokers, agents, financing sources,
investment managers, business partners, service providers, Governmental Authorities or
reinsurance providers, and including any Action with respect to the Transactions, (g) any
change or announcement of a potential change, in and of itself, in the Company’s or any
of its Subsidiaries’ credit, financial strength or claims paying ratings or the ratings of any
of the Company’s or its Subsidiaries’ businesses (it being understood that the effect,
change, event, circumstance or development giving rise or contributing to such ratings
that are not otherwise excluded pursuant to another clause of this definition may be
deemed to constitute or be taken into account in determining whether there has been or
would reasonably be expected to be a Company Material Adverse Effect), (h) the
suspension of trading in securities of the Company on the NYSE or any change, in and of
itself, in the market price, ratings or trading volume of the Company’s or any of its
Subsidiaries’ securities (it being understood that the effect, change, event, circumstance
or development giving rise or contributing to such change that are not otherwise excluded
pursuant to another clause of this definition may be deemed to constitute or be taken into
account in determining whether there has been or would reasonably be expected to be a
Company Material Adverse Effect), (i) any change in applicable Law (including COVID
Measures) (or interpretation or enforcement thereof), GAAP (or interpretation or
enforcement thereof) or in Applicable SAP (or, other than with respect to any permitted
practices, interpretation or enforcement thereof), including but not limited to legal or
regulatory requirements and accounting and financial reporting pronouncements by the
SEC, the National Association of Insurance Commissioners, any Insurance Regulator and
the FASB or rating agency methodology, (j) any action taken or not taken by the
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Company or any of its Subsidiaries as expressly required by the terms of this Agreement
(but, in the event of any such failure to take an action, only if Parent has refused to
provide a waiver to the applicable prohibition in this Agreement) or (k) any of the matters
set forth on Section 4.06(b) of the Company Disclosure Letter; provided further,
however, that any effect, change, event, circumstance or development referred to in
clause (a), (b), (d) or (e) (other than with respect to interest rates) may be taken into
account in determining whether or not there has been a Company Material Adverse
Effect to the extent such effect, change, event, circumstance or development has a
disproportionate adverse effect on the Company and its Subsidiaries, taken as a whole,
relative to other participants engaged primarily in the insurance or reinsurance or risk
management industries in the geographic regions or product markets in which the
Company and its Subsidiaries operate or underwrite insurance or reinsurance or manage
risk (in which case only the incremental disproportionate effect or effects may be taken
into account in determining whether or not a Company Material Adverse Effect has
occurred).

“Company Notice” has the meaning set forth in Section 7.03(d).

“Company Option” means each option (whether vested or unvested) to
purchase Common Stock granted pursuant to a Company Stock Plan (including for the
avoidance of doubt any Performance-Vesting Company Option).

“Company Organizational Documents” means the Company Charter and
the Company Bylaws.

“Company Plan” means each plan, program, policy, agreement or other
arrangement covering current or former directors, officers, employees or natural
independent contractors of the Company or any of its Subsidiaries, that is (a) an
“employee benefit plan” within the meaning of Section 3(3) of ERISA (whether or not
such plan is subject to ERISA), (b) a share option, share purchase, share appreciation
right, restricted share, restricted share unit or other share-based or equity-based
compensation agreement, program or plan, (c¢) an individual employment, consulting,
severance, retention, termination, restrictive covenant, change-in-control or other similar
agreement between such Person and the Company or any of its Subsidiaries or (d) a
bonus, incentive, deferred compensation, profit-sharing, retirement, post-employment or
post-retirement health, medical, life insurance or other welfare benefit plan, program,
policy or arrangement, spending or reimbursement account, paid time off, severance or
termination pay, benefit or fringe-benefit plan, program, policy, agreement or other
arrangement (other than, in each case, any such plan, program, policy, agreement or other
arrangement required by applicable Law, sponsored by a Governmental Authority),
whether or not in writing and whether or not funded, in each case, that is sponsored,
maintained or contributed to by the Company or any of its Affiliates or with respect to
which the Company or any of its Subsidiaries has any actual or contingent liability.

“Company PSU” means each award of Company RSUs subject to
performance-based vesting conditions.
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“Company Restricted Stock” means Common Stock granted pursuant to a
Company Stock Plan that is subject to vesting restrictions.

“Company Rights” has the meaning set forth in Section 4.02(b).

“Company RSU” means each restricted stock unit payable in Common
Stock or whose value is determined with reference to the value of Common Stock,
granted pursuant to the Company Stock Plans, other than a Company PSU.

“Company SEC Documents” has the meaning set forth in Section 4.05(a).

“Company Securities” has the meaning set forth in Section 4.02(b).

“Company Shareholders Meeting” has the meaning set forth in Section

7.04(c).

“Company Stock Certificates” has the meaning set forth in Section

3.02(b).

“Company Stock Plans” means the Company’s (a) 2023 Equity Incentive
Plan, (b) Amended and Restated Equity Incentive Plan and (c¢) 2016 Employee Incentive
Plan, in each case, as may be amended or restated from time to time and, in each case, the
award agreements thereunder.

“Company Termination Fee” means a cash amount equal to $102,000,000.

“Confidentiality Agreement” has the meaning set forth in Section 7.07.

“Consent” means any consent, waiver, approval, license, Permit, order,
non-objection or authorization.

“Contract” means any legally binding agreement, debenture, note, bond,
mortgage, indenture, deed, lease, sublease, license or contract other than any Company
Plan.

“COVID-19” means SARS-CoV-2 and its disease commonly known as
COVID-19, including any intensification, resurgence and any evolutions or additional
strains, variations, sequences or mutations thereof or any related or associated epidemics,
pandemics, disease outbreaks or public health emergencies.

99 ¢¢

“COVID Measures” means (a) any quarantine, “shelter in place,” “stay at
home,” workforce reduction, social distancing, shutdown, closure, sequester, safety or
similar applicable Law, directive, guidelines or recommendations promulgated by any
Governmental Authority, including the Centers for Disease Control and Prevention and
the World Health Organization, in each case, in connection with or in response to
COVID-19, including the CARES Act and the Families First Coronavirus Response Act,
or any other response to COVID-19, and (b) the reversal or discontinuation of any of the
foregoing.

10
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“Credit Agreement” means the Credit Agreement, dated as of February 15,
2022, among the Company, the lenders party thereto, and Citizens Bank, N.A., as
administrative agent thereunder.

“Credit Agreement Amendments” has the meaning set forth in Section

7.17(c).

“Credit Document” means each Contract pursuant to which the Company
or any of its Subsidiaries has created, incurred, assumed or guaranteed any Indebtedness
for borrowed money.

“Current D&O Insurance” has the meaning set forth in Section 7.08(c¢).

“Cybersecurity Incident” means unauthorized access to or use or
corruption of the IT Systems (including a ransomware or denial-of-service attack), or the
unauthorized access, disclosure, use, corruption or loss of Personal Information or other
non-public information.

“Debt Financing” means any debt financing obtained by Parent or any of
its Subsidiaries in connection with the Transactions.

“Debt Financing Sources” means the Persons that provide or arrange all or
any part of any Debt Financing in connection with the Transactions, including the parties
to any commitment letters, engagement letters, credit agreements, indentures or similar
debt agreements entered into relating to such Debt Financing. Notwithstanding the
foregoing, in no event shall Parent or any of its Affiliates constitute “Debt Financing
Sources”.

“Depositary Shares” has the meaning set forth in Section 3.01(f)(ii).

“Disclaiming Person Information” has the meaning set forth in Section
7.04(c) of the Parent Disclosure Letter.

“Dissenting Shares” means Common Stock held by a holder of Common
Stock, who, as of the Effective Time, (a) neither voted in favor of the Merger nor
consented thereto in writing, and (b) demanded properly in writing appraisal for such
shares in accordance with Sections 490.1301 through 490.1303 and Sections 490.1320
through 490.1326 of the IBCA.

“DTC” means The Depositary Trust Company.

“Effective Time” means the date and time when the Merger becomes
effective, as set forth in the Articles of Merger.

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

“ERISA Affiliate” has the meaning set forth in Section 4.10(d).

11
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“ESOP Loan” means loans outstanding under the Company ESOP.

“ESOP Termination Date” has the meaning set forth in Section 7.10(j).

3

‘Exchange Act” has the meaning set forth in Section 4.04.

“Exchange Agent” has the meaning set forth in Section 3.02(a)(i).

“Exchange Fund” has the meaning set forth in Section 3.02(a)(ii).

“Exchange Ratio” means: if the BAM Class A Stock Price is (1) greater
than $35.51, the quotient (rounded to five decimal places) obtained by dividing (x)
$17.65 by (y) the BAM Class A Stock Price; (ii) less than or equal to $35.51, but greater
than or equal to $30.48, 0.49707; or (iii) less than $30.48, the quotient (rounded to five
decimal places) obtained by dividing (x) $15.15 by (y) the BAM Class A Stock Price,
subject to reduction pursuant to Section 3.01(e).

“Exchanged RSU” has the meaning set forth in Section 3.03(e).

“FASB” means the Financial Accounting Standards Board.

“Filed SEC Documents” has the meaning set forth in Article IV.

“Filing Person Information” has the meaning set forth in Section 7.05(c)
of the Parent Disclosure Letter.

“FINRA” has the meaning set forth in Section 4.04.
“Form F-4” has the meaning set forth in Section 5.03.

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

“GAAP” means generally accepted accounting principles in the United
States, consistently applied.

“Governmental Authority” means any government, legislature, political
subdivision, court, board, regulatory or administrative agency, self-regulatory
organization or agency, commission or authority or other legislative, executive or judicial
governmental entity, whether federal, national, provincial, state, local, foreign or
multinational, in each case of competent jurisdiction.

12
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“Guaranty” has the meaning set forth in the recitals.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of
1976.

“IBCA” shall mean the Iowa Business Corporation Act, Chapter 490 of
the Iowa Code.

“IMA” has the meaning set forth in Section 4.18(c).

“Indebtedness” means, with respect to any Person at the time of
determination, without duplication and regardless of the maturity or when due or payable,
(a) any indebtedness for borrowed money, including loans or advances or the issuance
and sale of debt securities, (b) any capitalized lease obligations or sale leaseback
obligations as determined in accordance with GAAP, (c) any indebtedness under any
credit agreement or facility or obligations evidenced by bonds, debentures, notes or other
similar instruments, (d) any obligations to pay the deferred purchase price of property or
services, except trade accounts payable and other current liabilities arising in the ordinary
course of business consistent with past practice, (e) net cash payment obligations that will
be payable upon termination of (assuming termination on the date of determination) any
agreement in respect of any cap, swap, collar, future, derivative or similar transactions, or
any option or similar agreement involving, or settled by reference to, any rate, currency,
commodity, price of any equity or debt security or instrument, or economic, financial or
pricing index or measure of economic, financial or pricing risk or value, or any similar
transaction or combination of the foregoing transactions, (f) any obligations in respect of
letters of credit or similar instruments issued or accepted by banks or financial
institutions for the account of any Person (including surety bonds and off-balance sheet
financing arrangements), to the extent drawn, (g) all interest, indemnities, premiums,
penalties, breakage costs (including on interest rate swaps and any other hedging
obligations (including foreign currency or exchange contracts)), fees and other
obligations related to any of the foregoing, (h) all direct or indirect guarantees or other
financial accommodations (or arrangements having the economic effect of a guarantee or
financial accommodation) in respect of any of the foregoing for the benefit of another
Person and (i) all other obligations which would be required to be shown as indebtedness
on a balance sheet of such Person prepared in accordance with GAAP; provided that
Indebtedness shall not include any intercompany indebtedness owing between or among
the Company and/or any of its Subsidiaries.

“Indemnitee” has the meaning set forth in Section 7.08(a).

“Insurance Contract” means each insurance or annuity policy and contract,
together with all binders, slips, certificates, endorsements and riders thereto, issued by
any Company Insurance Subsidiary prior to the Closing.

“Insurance Law” means all Laws applicable to the business of insurance
or reinsurance or the regulation of insurance or reinsurance companies, whether federal,
national, provincial, state, local, foreign or multinational, and all applicable orders,
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directives of, and market conduct recommendations resulting from market conduct or
other examinations by, Insurance Regulators.

“Insurance Producer” means the agents, general agents, sub-agents,
brokers, wholesale brokers, insurance solicitors, producers or other Persons who solicit,
negotiate or sell the Insurance Contracts.

“Insurance Regulators” means all Governmental Authorities regulating the
business of insurance or reinsurance, or regulating insurance or reinsurance companies,
under Insurance Laws.

“Intellectual Property” means all intellectual property rights in any and all
jurisdictions worldwide, including all: (a) patents and patent applications, including all
reissues, divisions, renewals, extensions, provisionals, continuations and continuations-
in-part thereof; (b) trademarks, service marks, trade names, trade dress, acronyms, tag-
lines, slogans, logos, URLs and Internet domain names, social media usernames and
other digital identifiers and other indicia of origin, together with all goodwill associated
with the foregoing; (c) copyrights and rights in copyrightable subject matter in published
and unpublished works of authorship, database and design rights, and data collections;
(d) trade secrets, inventions and invention disclosures (whether or not patentable),
discoveries, techniques, research and development, data and databases, customer and
supplier lists, and other confidential and proprietary information (collectively, “Trade
Secrets”); (e) all registrations and applications to register or renew the registration of any
of the foregoing; and (f) all intellectual property rights in Software and other technology.

“Intervening Event” means a material effect, change, event, circumstance
or development that (a) was not known to, or reasonably foreseeable by, the Company
Board on the date of this Agreement, which effect, change, event, circumstance or
development becomes known to the Company Board prior to the receipt of the Required
Shareholder Approval, or if known, the consequences of which were not known to, or
reasonably foreseeable by, the Company Board on or prior to the date of this Agreement,
and (b) does not relate to (i) a Takeover Proposal or (ii) any (x) changes in the market
price or trading volume of the Company or (y) the Company’s meeting, failing to meet or
exceeding published or unpublished revenue or earnings projections, in each case in and
of itself (it being understood that the effect, change, event, circumstance or development
giving rise or contributing to the foregoing may be deemed to constitute or be taken into
account in determining whether an Intervening Event has occurred).

“Investment Assets” has the meaning set forth in Section 4.18(a).

“Investment Guidelines” has the meaning set forth in Section 4.18(a).

“IRS” means the U.S. Internal Revenue Service.

“IT Systems” means the hardware, Software, data, databases, data
communication lines, network and telecommunications equipment, Internet-related
information technology infrastructure, wide area network and other information
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technology and communications equipment, owned, leased or licensed by the Company
or any of its Subsidiaries.

“JPM” has the meaning set forth in Section 4.24.

“Knowledge” means, (a) with respect to the Company, the actual
knowledge of the individuals listed on Section 1.01 of the Company Disclosure Letter,
(b) with respect to Parent or Merger Sub, the actual knowledge of the individuals listed
on Section 1.01 of the Parent Disclosure Letter and (c) with respect to BAM, the actual
knowledge of the individuals listed on Section 1.01 of the BAM Disclosure Letter.

“Laws” has the meaning set forth in Section 4.08(a).

“Leased Real Property” means all material real property leased or
subleased by the Company or any of its Subsidiaries.

“Liens” means any pledges, liens, charges, mortgages, encumbrances,
leases, licenses, hypothecations or security interests of any kind or nature.

“Malware” means any virus, Trojan horse, time bomb, key-lock, spyware,
worm, malicious code or other software designed or able to, without the knowledge or
authorization of the Company or its Subsidiaries, disrupt, disable, or harm the operation
of any IT Systems.

“Material Contract” has the meaning set forth in Section 4.15(a).

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

“Merger Consideration” has the meaning set forth in Section 3.01(d)().

(13

Merger Sub” has the meaning set forth in the preamble.

“Merger Sub Board” has the meaning set forth in the recitals.

“Merger Sub Shareholder Approval” has the meaning set forth in Section

7.12

“Merger Sub Stock” has the meaning set forth in Section 3.01.

“NAIC” has the meaning set forth in Section 7.01(a).

“NYSE” means the New York Stock Exchange.

“OFAC” means the U.S. Treasury Department’s Office of Foreign Assets
Control.

“Open Source Software” has the meaning set forth in Section 4.12(d).
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“Originally Scheduled Date” means the date of the Company Shareholders
Meeting set forth in the definitive Proxy Statement/Prospectus mailed by the Company to
its shareholders for the Company Shareholders Meeting.

“Outside Date” has the meaning set forth in Section 9.01(b)(i).

“Owned Real Property” means all real property owned in fee simple by
the Company or any of its Subsidiaries.

“Parent” has the meaning set forth in the preamble.

“Parent Affiliated Shareholders” has the meaning set forth in the recitals.

“Parent Board™ has the meaning set forth in the recitals.

“Parent Disclosure Letter” has the meaning set forth in Article V.
“Parent Entities” has the meaning set forth in the preamble.

“Parent Group Shareholders” has the meaning set forth in the recitals.

“Parent Insurance Approvals” has the meaning set forth in Section 5.03.

“Parent Material Adverse Effect” means any effect, change, event,
circumstance or development that, individually or in the aggregate with all other effects,
changes, events, circumstances or developments, has or would reasonably be expected to
have a material adverse effect on the business, assets, results of operations or condition
(financial or otherwise) of Parent and its Subsidiaries taken as a whole; provided,
however, that in no event shall any of the following, or any effect, change, event,
circumstance or development arising out of, or resulting from, the following, constitute or
be taken into account, individually or in the aggregate, in determining whether a Parent
Material Adverse Effect has occurred or may occur (except to the extent contemplated by
the proviso at the end of this definition): (a) effects, changes or events generally
affecting the insurance, reinsurance or risk management industries in the geographic
regions or product markets in which Parent and its Subsidiaries operate or underwrite
insurance or reinsurance or manage risk (including changes to interest rates, general
market prices and regulatory changes affecting such industries), (b) general economic or
regulatory, legislative or political conditions or securities, credit, financial or other capital
markets conditions in any jurisdiction (including with respect to interest rates, exchange
rates for currencies, monetary policy or inflation and any changes in the Investment
Assets resulting therefrom), (c) any failure, in and of itself, by Parent to meet any internal
or published projections, forecasts, guidance, estimates, milestones, budgets or
predictions in respect of internal or published revenues, earnings, premiums written,
expenses, cash flow, cash position or other financial or operating metrics for any period
(it being understood that the effect, change, event, circumstance or development giving
rise or contributing to such failure that are not otherwise excluded pursuant to another
clause of this definition may be deemed to constitute or be taken into account in
determining whether there has been or would reasonably be expected to be a Parent
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Material Adverse Effect), (d) geopolitical conditions, the outbreak or escalation of
hostilities, any acts of war (whether or not declared) (including civil war and including
with respect to the Russian Federation and Ukraine or any matter arising therefrom),
sabotage, terrorism (including cyber-terrorism), man-made disaster, epidemics,
pandemics or disease outbreaks (including COVID-19 or any COVID Measures) or any
escalation or worsening of any of the foregoing, (e) any volcano, tsunami, hurricane,
tornado, windstorm, flood, earthquake, wildfire or other natural disaster or any conditions
resulting from such natural disasters, (f) the negotiation, execution and delivery of this
Agreement, the announcement, pendency or performance of the Transactions, or the
identity of, or facts relating to, Company or any of its Affiliates, (g) any change or
announcement of a potential change, in and of itself, in Parent’s or any of its
Subsidiaries’ credit, financial strength or claims paying ratings or the ratings of any of
Parent’s or its Subsidiaries’ businesses (it being understood that the effect, change, event,
circumstance or development giving rise or contributing to such ratings that are not
otherwise excluded pursuant to another clause of this definition may be deemed to
constitute or be taken into account in determining whether there has been or would
reasonably be expected to be a Parent Material Adverse Eftect), (h) the suspension of
trading in securities of Parent on the NYSE or any change, in and of itself, in the market
price, ratings or trading volume of Parent’s or any of its Subsidiaries’ securities (it being
understood that the effect, change, event, circumstance or development giving rise or
contributing to such change that are not otherwise excluded pursuant to another clause of
this definition may be deemed to constitute or be taken into account in determining
whether there has been or would reasonably be expected to be a Parent Material Adverse
Eftect), (1) any change in applicable Law (including COVID Measures) (or interpretation
or enforcement thereof), GAAP (or interpretation or enforcement thereof) or in
Applicable SAP (or, other than with respect to any permitted practices, interpretation or
enforcement thereof), including but not limited to legal or regulatory requirements and
accounting and financial reporting pronouncements by the SEC, the National Association
of Insurance Commissioners, any Insurance Regulator and the FASB or rating agency
methodology or (j) any action taken or not taken by Parent or any of its Subsidiaries as
expressly required by the terms of this Agreement (but, in the event of any such failure to
take an action, only if Company has refused to provide a waiver to the applicable
prohibition in this Agreement); provided further, however, that any effect, change, event,
circumstance or development referred to in clause (a), (b), (d) or (e) (other than with
respect to interest rates) may be taken into account in determining whether or not there
has been a Parent Material Adverse Effect to the extent such effect, change, event,
circumstance or development has a disproportionate adverse effect on Parent and its
Subsidiaries, taken as a whole, relative to other participants engaged primarily in the
insurance or reinsurance or risk management industries in the geographic regions or
product markets in which Parent and its Subsidiaries operate or underwrite insurance or
reinsurance or manage risk (in which case only the incremental disproportionate effect or
effects may be taken into account in determining whether or not a Parent Material
Adverse Effect has occurred).

“Parent SEC Documents” has the meaning set forth in Article V.

“party” has the meaning set forth in the preamble.
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“Patriot Act” means the USA PATRIOT Act (Title III of Pub. L. 107-56
(signed into law October 26, 2001)).

“Payoff Amount” has the meaning set forth in Section 7.18.

“Payoff Indebtedness” means any Indebtedness of the Company that is
required to be paid at the Closing as a result of the consummation of the Closing pursuant
to the Credit Agreement or any other Credit Document evidencing such Indebtedness,
other than to the extent a waiver or amendment is obtained with respect thereto as
contemplated by Section 7.17.

3

‘Payoff Letter” has the meaning set forth in Section 7.18.

“Performance-Vesting Company Option” means each Company Option
subject to performance-based vesting conditions.

“Permits” has the meaning set forth in Section 4.08(a).

“Permitted Liens” means (a) statutory Liens for Taxes, assessments or
other charges by Governmental Authorities not yet due and payable or the amount or
validity of which is being contested in good faith and by appropriate proceedings and for
which adequate reserves are being maintained in accordance with GAAP and Applicable
SAP, (b) mechanics’, materialmen’s, carriers’, workmen’s, warehousemen’s,
repairmen’s, landlords’ and similar Liens granted or which arise in the ordinary course of
business or the amount or validity of which is being contested in good faith and by
appropriate proceedings and for which adequate reserves are being maintained in
accordance with GAAP and Applicable SAP, (c) Liens securing payment, or any
obligation, of the Company or its Subsidiaries with respect to outstanding Indebtedness,
(d) Liens granted in the ordinary course of business in connection with the insurance or
reinsurance business of the Company or its Subsidiaries on cash and cash equivalent
instruments or other investments, including Liens granted (i) in connection with
(A) pledges of such instruments or investments to collateralize letters of credit delivered
by the Company or its Subsidiaries, (B) the creation of trust funds for the benefit of
ceding companies, (C) underwriting activities of the Company or its Subsidiaries,

(D) deposit liabilities, (E) statutory deposits, (F) ordinary-course securities lending,
repurchase, reverse repurchase, short-sale, derivatives, swap or hedging transactions, (QG)
any collateral pledged in connection with reinsurance transactions, and (H) any collateral
pledged to a Federal Home Loan Bank, and (ii) with respect to investment securities held
in the name of a nominee, custodian, depository, clearinghouse or other record owner,
(e) pledges or deposits by the Company or any of its Subsidiaries under workmen’s
compensation Laws, unemployment Insurance Laws or similar legislation, or good-faith
deposits in connection with bids, tenders, Contracts (other than for the payment of
Indebtedness) or leases to which such entity is a party, or deposits to secure public or
statutory obligations of such entity or to secure surety or appeal bonds to which such
entity is a party, or deposits as security for contested Taxes, in each case incurred or
made in the ordinary course of business, (f) zoning, building codes, entitlement and other
land use and environmental regulations by any Governmental Authority provided the
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same are not presently materially violated and do not, individually or in the aggregate,
impair the continued use of the property or asset affected by such restrictions or
exclusions that would be shown by a current title report or other similar report and any
condition or other matter, if any, that may be shown or disclosed by a current and
accurate survey or physical inspection, (g) licenses and other rights or immunities with
respect to Intellectual Property, (h) Liens created by or through the actions of Parent or
any of its Affiliates, (i) such other Liens or imperfections that are not material in amount
or do not materially detract from the value of or materially impair the continued use of
the property or asset affected by such Lien or imperfection, (j) Liens arising under or
relating to applicable securities laws, (k) Liens that will be terminated at or prior to the
Closing in accordance with this Agreement, (I) Liens permitted to be incurred under the
Credit Agreement as in effect on the date hereof, (m) Liens arising in the ordinary course
of business and not incurred in connection with the borrowing of money and (n) title of a
lessor, sub-lessor, licensor or sub-licensor or secured by a lessor’s, sub-lessor’s,
licensor’s or sublicensor’s interest under a capital or operating lease, sublease, license or
sublicense.

“Person” means an individual, corporation, limited liability company,
partnership, joint venture, association, trust, unincorporated organization or any other
entity, including a Governmental Authority.

“Personal Information” means any information in possession or control of
any of the Company or its Subsidiaries that enables a Person in possession thereof to
identify a natural person or that is otherwise considered personally identifiable
information or personal data under applicable Law.

“Preferred Stock™ has the meaning set forth in Section 4.02(a).

“Privacy Obligations” has the meaning set forth in Section 4.12(g).

“Proxy Statement/Prospectus” has the meaning set forth in Section 4.04.

“Reinsurance Agreement” has the meaning set forth in Section 4.17(a).

“Representatives” means, with respect to any Person, (a) its officers,
directors and employees and (b) its agents, financial advisors, investment bankers,
consultants, attorneys, accountants and other advisors acting on such Person’s behalf in
connection with the Transactions.

“Required Regulatory Approvals™ has the meaning set forth in Section

8.01(c).

“Required Shareholder Approval” has the meaning set forth in Section

4.03(d).

“Reserves” means the reserves of any Company Insurance Subsidiary for
losses, claims, unearned premiums, policy benefits and expenses, including unearned
premium reserves, reserves for incurred losses, technical reserves, incurred loss
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adjustment expenses, incurred but not reported losses and loss adjustment expenses, in
respect of insurance policies issued, reinsured or assumed by such Company Insurance
Subsidiary.

“Restraints” has the meaning set forth in Section 8.01(d).

“Rollover Company RSU” means each Company RSU that is granted
following the date hereof and prior to the Closing Date in accordance with the terms set
forth in Section 7.01(a)(vi) of the Company Disclosure Letter.

“Rule 1017 Application” has the meaning set forth in Section 4.04.

“Sanctioned Person” means any Person or Governmental Authority that is
the subject or target of sanctions or trade/export restrictions under U.S., EU, UK or other
applicable sanctions or export controls Laws, including: (a) any Person listed on any list
of designated Persons maintained by OFAC; the U.S. Department of Commerce’s Entity
List, Denied Persons List, or Unverified List; any debarment or sanctions list maintained
by the U.S. Department of State; or any other list maintained by U.S. or a non-U.S.
Governmental Authority under sanctions or export control Laws; (b) where relevant
under applicable sanctions Laws or export control Laws, any Person that is, in the
aggregate, 50% or greater owned, directly or indirectly, or controlled by any such Person
or Persons described in clause (a) or acting for or on behalf of such Person or Persons
described in clause (a); (c) any person located, organized or resident in a country or
territory which is itself the subject or target of any comprehensive U.S. sanctions (that is,
at the time of this Agreement, the Crimea region of Ukraine, the so-called “Donetsk
People’s Republic” or “Luhansk People’s Republic” regions of Ukraine, the non-
government controlled areas of Ukraine in the oblasts of Kherson and Zaporizhzhia,
Cuba, Iran, North Korea and Syria); or (d) the Government of Venezuela, or any other
Person subject to asset-blocking sanctions under applicable sanctions Laws; provided that
the representations and warranties contained in Sections 5.10 and 6.11 hereof shall not be
made by any party in so far as such representation or warranty would result in a violation
of, or conflict with, the Foreign Extraterritorial Measures (United States) Order, 1992.

“Sarbanes-Oxley Act” has the meaning set forth in Section 4.05(d).

“SEC” has the meaning set forth in Section 4.04.

“Securities Act” means the Securities Act of 1933 and the rules and
regulations promulgated thereunder.

“Senior Notes” means the 5.000% Senior Notes due 2027 issued by the
Company pursuant to the Senior Notes Indenture.

“Senior Notes Indenture” means the Senior Amended and Restated
Indenture, dated as of April 22, 2004, between the Company and U.S. Bank National
Association, as trustee, as supplemented by the Third Supplemental Indenture, dated as of
June 16, 2017, between the Company and U.S. Bank National Association, as trustee.
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“Series A Deposit Agreement” means the Deposit Agreement, dated
November 21, 2019, among the Company, Computershare Inc. and Computershare Trust
Company, N.A., collectively, as depositary (the “Depositary’’), Computershare Inc., as
registrar and transfer agent, and the holders from time to time of the depositary receipts
described therein relating to the Series A Preferred Stock.

“Series A Depositary Share” has the meaning set forth in
Section 3.01(H)(i).

“Series A Preferred Stock” has the meaning set forth in Section 4.02(a).

“Series B Deposit Agreement” means the Deposit Agreement, dated June
17, 2020, among the Company, the Depositary, Computershare Trust Company, N.A., as
registrar and transfer agent, and the holders from time to time of the depositary receipts
described therein relating to the Series B Preferred Stock.

“Series B Depositary Share” has the meaning set forth in Section

3.01(H(1).

“Series B Preferred Stock™ has the meaning set forth in Section 4.02(a).

“Software” means any (a) computer programs, including all software
implementations of algorithms, models and methodologies, whether in source code or
object code, (b) databases, (c) descriptions, flow-charts and other work product used to
design, plan, organize and develop any of the foregoing, screens, user interfaces, report
formats, firmware, development tools, templates, menus, buttons and icons, in each case,
in any and all forms of media, and (d) documentation, including user manuals and other
training documentation, related to any of the foregoing.

“Specified Business Conduct Laws” means: (a) the Anti-Bribery
Legislation; (b) all legal requirements imposing trade sanctions on any Person, including
all legal requirements administered by OFAC, all sanctions laws or embargos imposed or
administered by the U.S. Department of State, the United Nations Security Council, His
Majesty’s Treasury or the European Union and all anti-boycott or anti-embargo laws;
(c) all legal requirements relating to the import, export, re-export, transfer of information,
data, goods and technology, including the Export Administration Regulations
administered by the U.S. Department of Commerce, the International Traffic in Arms
Regulations administered by the U.S. Department of State and customs Laws and
regulations administered by U.S. Customs and Border Protection; and (d) the Money
Laundering Control Act of 1986, the Currency and Foreign Transactions Reporting Act
0f' 1970, The Uniting and Strengthening America by Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism Act of 2001, and other applicable legal
requirements relating to money laundering.

“Statutory Statements” has the meaning set forth in Section 4.23.

“Stock Consideration” has the meaning set forth in Section 3.01(d)(i)(B).
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“Subsidiary” when used with respect to any party, means any corporation,
limited liability company, partnership, association, trust or other entity of which
securities or other ownership interests representing more than 50% of the equity or more
than 50% of the ordinary voting power (or, in the case of a partnership, more than 50% of
the general partnership interests) are, as of such date, owned by such party or one or more
Subsidiaries of such party or by such party and one or more Subsidiaries of such party.
For purposes of this Agreement, (a) BAM ULC shall be deemed a Subsidiary of BAM
and (b) any joint ventures or any Investment Assets that are not wholly-owned and not
controlled (as defined in the definition of “Affiliate’’) by the Company or any of its
Subsidiaries shall be deemed not to be Subsidiaries of the Company.

“Superior Proposal” means any bona fide written Takeover Proposal that
did not result from a breach of Section 7.03 and that the Company Board has determined
in its good-faith judgment, after consultation with its financial advisors and outside legal
counsel, and taking into account all relevant (in the view of the Company Board) legal,
regulatory, financial and other aspects of such proposal (including the conditionality,
timing and likelihood of consummation of such proposal and the payment of any
termination fee, as well as community interest factors), would be reasonably likely to be
consummated on the terms proposed and would be more favorable to the shareholders of
the Company than the Merger; provided that for purposes of the definition of “Superior
Proposal,” the references to “20%" in the definition of Takeover Proposal shall be
deemed to be references to “50%.”

“Surviving Common Stock” has the meaning set forth in Section 3.01(a).

“Surviving Company” has the meaning set forth in Section 2.01.

“Takeover Law” has the meaning set forth in Section 4.13.

“Takeover Proposal” means any inquiry, proposal (whether or not in
writing) or offer from any Person or group (other than Parent and its Affiliates) relating
to, in a single transaction or series of related transactions, any direct or indirect
(a) acquisition (including any reinsurance or retrocession transaction, or transaction that
has similar risk transfer effects, and any asset management transaction) that if
consummated would result in any Person or group owning or managing 20% or more of
the consolidated assets (based on the fair market value thereof, as determined in good
faith by the Company Board), reserves, revenues or net income of the Company and its
Subsidiaries, (b) acquisition of Common Stock representing 20% or more of the
outstanding Common Stock, (c) tender offer or exchange offer that if consummated
would result in any Person or group having beneficial ownership of Common Stock
representing 20% or more of the outstanding Common Stock, (d) merger, amalgamation,
consolidation, share exchange, share purchase, business combination, recapitalization,
liquidation, dissolution or similar transaction involving the Company or any of its
Subsidiaries pursuant to which such Person or group (or the shareholders of any Person)
would acquire, directly or indirectly, 20% or more of the aggregate voting power of the
Company or of the surviving entity in such transaction or the resulting direct or indirect
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parent of the Company or such surviving entity or (e) any combination of the foregoing,
in each case, other than by or on behalf of Parent or any of its Affiliates.

“Tax” means any federal, state, local or non-U.S. income, gross receipts,
property, sales, use, license, excise, franchise, employment, payroll, premium,
withholding, alternative or added minimum, ad valorem, transfer or excise tax, or any
other tax, governmental fee or similar duty, fee or charge or assessment in the nature of a
tax, together with any interest or penalty or additions thereto imposed by any
Governmental Authority with respect to such amount.

“Tax Returns” means all reports, returns, statements, declarations or forms
required or permitted to be filed with a Governmental Authority relating to Taxes,
including any amendment thereof or schedule or supplement thereto.

“Trade Secrets” has the meaning set forth in the definition of “Intellectual
Property.”

“Transactions” means, collectively, the transactions contemplated by this
Agreement, including the Merger.

“Trust” has the meaning as set forth in Section 4.10(1).

“Trustee” means, Principal Financial Group Inc, an lowa corporation, not
in its corporate capacity but solely in its capacity as trustee of the Company ESOP.

“TSX” has the meaning as set forth in Section 6.08(f).

“VWAP PSUs” means the Company PSUs granted pursuant to the
employee restricted stock unit award agreement, dated November 29, 2022, by and
between the Company and the CEO.

“Voting Agreement” has the meaning set forth in the recitals.

“Willful Breach” means, with respect to any party, a material breach of
this Agreement by such party that is a consequence of an act or omission undertaken by
the breaching party with the knowledge that the taking of or the omission of taking such
act would, or would reasonably be expected to, cause or constitute a material breach of
this Agreement.

SECTION 1.02. Interpretation.

(a) As used in this Agreement, references to the following terms have
the meanings indicated:

(1) to the Preamble or to the Recitals, Sections, Articles, Exhibits or
Schedules are to the Preamble or a Recital, Section or Article of, or an Exhibit or
Schedule to, this Agreement unless otherwise clearly indicated to the contrary;
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(i1) to any Contract (including this Agreement) or “organizational
document” are to the Contract or organizational document as amended, modified,
supplemented or replaced from time to time;

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

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

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

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

29 ¢

(vil)  to the “date of this Agreement,” “the date hereof” and words of

similar import refer to July 4, 2023; and

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

(b) Whenever the words “include,” “includes” or “including” are used

in this Agreement, they will be deemed to be followed by the words “without limitation.”
The word “or” shall not be exclusive. Any singular term in this Agreement will be
deemed to include the plural, and any plural term the singular. All pronouns and
variations of pronouns will be deemed to refer to the feminine, masculine or neuter,
singular or plural, as the identity of the Person referred to may require. Where a word or
phrase is defined herein, each of its other grammatical forms shall have a corresponding
meaning.

(c) Whenever the last day for the exercise of any right or the discharge

of any duty under this Agreement falls on a day other than a business day, the party

having

such right or duty shall have until the next business day to exercise such right or

discharge such duty. Unless otherwise indicated, the word “day” shall be interpreted as a
calendar day. With respect to any determination of any period of time, unless otherwise
set forth herein, the word “from” means “from and including” and the word “to” means

“to but

excluding.”

(d) The table of contents and headings contained in this Agreement are

for reference purposes only and will not affect in any way the meaning or interpretation
of this Agreement.

[[6102394]]
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(e) References to “dollars” or “$”” mean United States dollars, unless
otherwise clearly indicated to the contrary.

) Any document shall be determined to have been “delivered,”
“furnished,” “provided” or “made available” to a Person if such document has been
uploaded to the electronic data rooms established by the Company at Intralinks entitled
“Project Janus” or electronically delivered to such Person or its Representatives at least
by 11:59 p.m. New York City time on the date immediately preceding the date of this
Agreement.

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

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

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

ARTICLE II

THE MERGER

SECTION 2.01. Merger. Upon the terms and subject to the conditions
set forth in this Agreement, and pursuant to applicable provisions of the IBCA, at the
Effective Time, Merger Sub shall be merged with and into the Company, the separate
corporate existence of Merger Sub shall thereupon cease, and the Company shall be the
surviving company in the Merger (such surviving company, the “Surviving Company”).

SECTION 2.02. Closing; Effective Time. The closing (the “Closing”)
shall take place as soon as practicable, and in any event not later than five business days
after the satisfaction or (to the extent permitted herein and by applicable Law) waiver by
the party entitled to the benefits thereof of the conditions set forth in Article VIII (other
than those conditions that by their nature are to be satisfied at the Closing, but subject to
the satisfaction or (to the extent permitted herein and by applicable Law) waiver of those
conditions at such time) or at such other time as each party hereto may agree in writing;
provided that, notwithstanding the satisfaction or waiver of such conditions, in no event
shall the Closing occur prior to January 5, 2024, unless Parent elects to waive this proviso
in its sole discretion (which election must be made by Parent no later than December 11,
2023) (the date on which the Closing occurs is referred to in this Agreement as the
“Closing Date”). The Closing shall take place remotely by the exchange of electronic
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documents by facsimile, PDF or other electronic means. The Merger shall become
effective at the Effective Time as set forth in the Articles of Merger, which Merger Sub
and the Company shall file with the Secretary of State of the State of lowa on the Closing
Date.

SECTION 2.03. Effects of Merger. From and after the Effective Time,
the Merger shall have the effects set forth in this Agreement and the applicable provisions
of the IBCA. Without limiting the generality of the foregoing, and subject thereto, at the
Effective Time, all of the property owned, and every contractual right possessed, by the
Company and Merger Sub shall vest in the Surviving Company, and all liabilities of the
Company and Merger Sub shall become the liabilities of the Surviving Company.

SECTION 2.04. Articles of Incorporation and Bylaws of the Surviving
Company. At the Effective Time, the articles of incorporation and bylaws of the
Surviving Company shall be amended and, with respect to the bylaws, restated in
substantially the form of the articles of incorporation and bylaws of Merger Sub as in
effect immediately prior to the Effective Time, except (1) that the name of the Surviving
Company shall remain as American Equity Investment Life Holding Company, until
thereafter changed or amended as provided therein or pursuant to applicable Law (in each
case, subject to Section 7.08), and (ii) as required pursuant to Section 3.01(f) with respect
to the preferred stock of the Surviving Company.

SECTION 2.05. Board of Directors and Officers of Surviving Company.
The directors of Merger Sub in office immediately prior to the Effective Time shall be
the directors of the Surviving Company until the earlier of their death, resignation or
removal or until their respective successors are duly elected or appointed and qualified, as
the case may be, in accordance with the IBCA and the bylaws of the Surviving Company.
Except to the extent requested in writing by Parent in advance of the Effective Time, the
officers of the Company in office immediately prior to the Effective Time shall be the
officers of the Surviving Company until the earlier of their death, resignation or removal
or until their respective successors are duly elected or appointed and qualified, as the case
may be, in accordance with the bylaws of the Surviving Company.

ARTICLE III

EFFECT ON THE SHARE CAPITAL OF THE CONSTITUENT ENTITIES;
PAYMENT OF CONSIDERATION

SECTION 3.01. Effect of Merger on the Share Capital of Merger Sub
and the Company. At the Effective Time, by virtue of the occurrence of the Merger, and
without any action on the part of the Company, Parent, Merger Sub or any holder of any
shares of Common Stock, any shares of Preferred Stock or any shares, par value $1.00
per share, of Merger Sub (“Merger Sub Stock”):

(a) Share Capital of Merger Sub. Each share of Merger Sub Stock
issued and outstanding immediately prior to the Effective Time shall
automatically be converted into and become one duly authorized, validly issued,
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fully paid and nonassessable share of common stock, par value $1.00 per share, of
the Surviving Company (“Surviving Common Stock™).

(b) Parent-Owned Common Stock. Each issued and outstanding share
of Common Stock that is owned by Parent, any Parent Group Shareholder,
Merger Sub or any other direct or indirect Subsidiary of Parent immediately prior
to the Effective Time shall automatically become one duly authorized, validly
issued, fully paid and nonassessable share of Surviving Common Stock.

(©) Cancelation of Treasury Stock. Each share of Common Stock
owned by the Company as treasury stock and each share of Common Stock issued
and outstanding immediately prior to the Effective Time and owned by the
Company or any direct or indirect Subsidiary of the Company immediately prior
to the Effective Time shall automatically be canceled and shall cease to exist and
be outstanding, and no consideration shall be delivered in exchange therefor.

(d) Conversion of Common Stock.

(1) Subject to Section 3.01(b), Section 3.01(c) and Section
3.05, each share of Common Stock issued and outstanding immediately
prior to the Effective Time, shall automatically be canceled and converted
into and shall thereafter represent the right to receive the following
consideration (the “Merger Consideration™):

(A)  an amount in cash equal to $38.85, without interest
(the “Cash Consideration”), subject to adjustment as provided for
in Section 3.01(e); and

(B)  anumber of fully paid and nonassessable shares of
BAM Class A Stock equal to the Exchange Ratio (the “Stock
Consideration”), subject to adjustment as provided for in Section
3.01(e), and cash in lieu of fractional shares of BAM Class A
Stock.

(11) As of the Effective Time, each share of Common Stock
canceled pursuant to Section 3.01(d)(i) shall no longer be issued and
outstanding and shall automatically be canceled and shall cease to exist,
and each holder of a certificate that immediately prior to the Effective
Time evidenced any such shares of Common Stock (each, a “Certificate™)
or any such Common Stock in uncertified form through a direct registry
system immediately prior to the Effective Time (each, a “Book-Entry
Share”) shall cease to have any rights with respect thereto, except the right
to receive the Merger Consideration, cash in lieu of fractional shares of
BAM Class A Stock, if any, and any unpaid dividends or other
distributions pertaining to the Common Stock represented by such
Certificate or Book-Entry Share, as applicable, to be paid in consideration
therefor, in accordance with Section 3.02(b) without interest.
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(e) Adjustments to Merger Consideration.

(1) If at any time during the period between the date of this
Agreement and the Effective Time, any change in the outstanding BAM
Class A Stock or Common Stock shall occur by reason of any
reclassification, recapitalization, split or combination (including a reverse
stock split), exchange, merger, consolidation or readjustment of shares, or
any stock dividend thereon with a record date during such period, or any
similar transaction or event, the Merger Consideration, the Exchange
Ratio and any other similarly dependent items, as the case may be, shall be
appropriately and equitably adjusted to provide the holders of Common
Stock the same economic effect as contemplated by this Agreement prior
to such event. Nothing in this Section 3.01(e)(i) shall be construed as
permitting the Company or BAM to take any action or enter into any
transaction otherwise prohibited by this Agreement.

(i)  Notwithstanding anything to the contrary in this
Agreement, if the BAM Class A Stock Price is less than $30.48, Parent
and BAM shall have the right (in their sole discretion) to elect to reduce
(but not to below zero) the Exchange Ratio by delivering written notice of
such election to the Company no later than 4:00 p.m. New York time on
the second trading day immediately preceding the Closing Date; provided
that, unless Parent and BAM elect to reduce the Exchange Ratio to zero,
any such reduction in the Exchange Ratio shall not result in the value of
the aggregate amount of Stock Consideration (determined on the basis of
the BAM Class A Stock Price) after giving effect to such reduction being
less than $200,000,000. If Parent and BAM make such an election, (A)
the amount of the Cash Consideration shall be increased by an amount
equal to the product of (1) the positive excess of (x) the Exchange Ratio as
determined in accordance with the definition thereof prior to giving effect
to such reduction, over (y) the Exchange Ratio after giving effect to such
reduction, multiplied by (2) the BAM Class A Stock Price and (B) if such
election reduces the Exchange Ratio to zero, (1) all of BAM’s obligations
pursuant to Sections 3.02(a)(ii)(B) and 3.02(d), Article VI and Sections
7.02,7.04, 7.14(d), 7.20 and 8.03(c) shall automatically cease to have any
further force and effect and (2) the conditions set forth in Sections 8.01(b),
8.01(e), 8.03(c) and 8.03(d) shall be deemed waived by all of the parties
hereto and of no further force or effect (provided, however, that this
subclause (1) shall not relieve BAM of any liability for any breach of any
such provision by BAM prior to the making of such election).

) Preferred Stock. At the Effective Time, by virtue of the Merger
and without any action on the part of any holder thereof,

(1) each share of Series A Preferred Stock issued and
outstanding immediately prior to the Effective Time shall be unaffected by
the Merger and remain outstanding as one share of Series A Preferred
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Stock of the Surviving Company entitled to the same dividends and all
other preferences and privileges, voting rights, relative, participating,
optional and other special rights, and subject to the same qualifications,
limitations and restrictions, set forth in the certificate of designations
applicable thereto as of immediately prior to the Effective Time, and (B)
each depositary share issued pursuant to the Series A Deposit Agreement,
representing one-thousandth of one share of Series A Preferred Stock
(“Series A Depositary Share”) issued and outstanding immediately prior to
the Effective Time shall be unaffected by the Merger and remain
outstanding and represent one-thousandth of one share of Series A
Preferred Stock of the Surviving Company; and

(11) each share of Series B Preferred Stock issued and
outstanding immediately prior to the Effective Time shall be unaffected by
the Merger and remain outstanding as one share of Series B Preferred
Stock of the Surviving Company entitled to the same dividends and all
other preferences and privileges, voting rights, relative, participating,
optional and other special rights, and subject to the same qualifications,
limitations and restrictions, set forth in the certificate of designations
applicable thereto as of immediately prior to the Effective Time, and (B)
each depositary share issued pursuant to the Series B Deposit Agreement,
representing one-thousandth of one share of Series B Preferred Stock
(“Series B Depositary Share”, together with the Series A Depositary
Shares, the “Depositary Shares™) issued and outstanding immediately prior
to the Effective Time shall be unaffected by the Merger and remain
outstanding and represent one-thousandth of one share of Series B
Preferred Stock of the Surviving Company.

(2) Preferred Stock Dividends Declared Prior to Closing. Parent
acknowledges and agrees on its behalf and on behalf of the Surviving Company
that if, prior to the Closing Date, any dividend for which a record date prior to the
Closing Date and a payment date following the Closing Date has been declared to
holders of Preferred Stock, that such dividend shall be paid by or on behalf of the
Surviving Company to holders of record as of such record date on the applicable
payment date.

(h) Surviving Company Stock. At the Effective Time, if any Stock
Consideration is included in the Merger Consideration, the Surviving Company
will issue shares of Surviving Common Stock to Parent in consideration for
Parent depositing or causing to be deposited such Stock Consideration pursuant to
Section 3.02(a)(ii). The number of shares of Surviving Common Stock issued to
Parent pursuant to this Section 3.01(h) will have a fair market value equal to the
fair market value of such Stock Consideration.

SECTION 3.02. Exchange Fund.

(a) Exchange Agent.
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(1) Not less than 30 days prior to the anticipated Closing Date, Parent
shall designate a bank or trust company reasonably acceptable to the Company to
act as agent (the “Exchange Agent”) for the purpose of exchanging shares of
Common Stock for the Merger Consideration in accordance with this Article I11
and, in connection therewith, shall enter into an agreement with the Exchange
Agent prior to the Closing Date in a form reasonably acceptable to the Company.

(i)  Prior to the Effective Time, (A) Parent shall deposit or cause to be
deposited with the Exchange Agent an amount in cash in U.S. dollars that is
sufficient to pay the aggregate Cash Consideration, and any cash payable in lieu
of fractional shares of BAM Class A Stock pursuant to Section 3.02(e); and (B)
BAM and Parent shall deposit or cause to be deposited with the Exchange Agent
evidence of BAM Class A Stock in book-entry form in the name of the Exchange
Agent (or its designee) representing an aggregate number of shares of BAM Class
A Stock sufficient to deliver the aggregate Stock Consideration (such cash and
shares of BAM Class A Stock being hereinafter referred to as the “Exchange
Fund”). Parent agrees to deposit, or cause to be deposited, with the Exchange
Agent from time to time, as needed, cash in U.S. dollars sufficient to pay any
dividends and other distributions pursuant to Section 3.02(h).

(111)  The Exchange Fund shall be held in trust by the Exchange Agent
for the benefit of the holders of Common Stock that are entitled to receive the
Merger Consideration. Pending its disbursement in accordance with this Section
3.02, the cash portion of the Exchange Fund shall be invested by the Exchange
Agent as directed by Parent in (i) short-term direct obligations of the United
States of America, (ii) short-term obligations for which the full faith and credit of
the United States of America is pledged to provide for the payment of principal
and interest, (ii1) short-term commercial paper rated the highest quality by either
Moody’s Investors Service, Inc. or Standard and Poor’s Ratings Services or
(1v) certificates of deposit, bank repurchase agreements or banker’s acceptances
of commercial banks with capital exceeding $10,000,000,000 (based on the most
recent financial statements of such bank that are then publicly available). Parent
shall or shall cause the Surviving Company to promptly replace or restore the
cash in the Exchange Fund so as to ensure that the Exchange Fund is at all times
maintained at a level sufficient for the Exchange Agent to promptly make all
payments to former holders of Common Stock of the Merger Consideration. No
investment losses resulting from investment of the funds deposited with the
Exchange Agent shall diminish the rights of any former holder of Common Stock
to receive the Merger Consideration. The Exchange Fund shall not be used for
any purpose other than the payment to holders of Common Stock of the Merger
Consideration.

(b) Letter of Transmittal; Exchange of Common Stock. As soon as
practicable after the Effective Time (but in no event later than three business days after
the Effective Time), the Surviving Company or Parent shall cause the Exchange Agent to
mail to each holder of record of a Certificate that immediately prior to the Effective Time
evidenced any Common Stock to be canceled pursuant to Section 3.01(d)(i) (“Company
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Stock Certificates™) a form of letter of transmittal (which (i) shall specify that delivery of
a Company Stock Certificate shall be effected, and risk of loss and title to such Company
Stock Certificate shall pass, only upon delivery of such Company Stock Certificate to the
Exchange Agent and (ii) shall be in such form and have such other customary provisions
as the Surviving Company may specify, subject to the Company’s reasonable approval
(to be obtained prior to the Effective Time)), together with instructions thereto, setting
forth, inter alia, the procedures by which holders of Company Stock Certificates may
receive the Merger Consideration pursuant to this Article III. Upon the completion of
such applicable procedures by a holder and the surrender of such holder’s Company
Stock Certificates (or affidavit of loss in lieu thereof in accordance with Section 3.02(c))
for cancellation to the Exchange Agent, and without any action by any holder of record of
Book-Entry Shares that immediately prior to the Effective Time represented any
Common Stock (“Company Book-Entry Shares”), the Exchange Agent shall deliver to
such holder (other than any holder of Common Stock representing Dissenting Shares),
(A) in the case of Company Book-Entry Shares, a notice of the effectiveness of the
Merger, (B) the number of shares of BAM Class A Stock representing, in the aggregate,
the whole number of shares of BAM Class A Stock, if any, that such holder has the right
to receive as Stock Consideration and (C) an amount of cash that such holder has the
right to receive as Cash Consideration and cash in lieu of fractional shares of BAM Class
A Stock, if any, in each case, with respect to the shares of Common Stock represented by
such Company Stock Certificate or Company Book-Entry Shares immediately prior to
the Effective Time, and such Company Stock Certificates or Company Book-Entry
Shares shall forthwith be canceled. If payment of the Merger Consideration is to be made
to a Person other than the Person in whose name a Company Stock Certificate
surrendered is registered, it shall be a condition of payment that (x) the Company Stock
Certificate so surrendered shall be properly endorsed or shall otherwise be in proper form
for transfer and (y) the Person requesting such payment shall have established to the
reasonable satisfaction of the Surviving Company that any transfer and other Taxes
required by reason of the payment of the Merger Consideration to a Person other than the
registered holder either has been paid or is not applicable. Notwithstanding the foregoing,
with respect to any shares of Common Stock held through DTC, Parent and the Company
shall cooperate to establish procedures with the Exchange Agent and DTC to ensure that
the Exchange Agent will transmit to DTC or its nominees as soon as reasonably
practicable on or after the Closing Date, upon surrender of Common Stock held of record
by DTC or its nominees in accordance with DTC’s customary surrender procedures, the
Merger Consideration, and cash in lieu of fractional shares of BAM Class A Stock, if
any, in each case, that such holder has the right to receive pursuant to this Article III.
Until satisfaction of the applicable procedures contemplated by this Section 3.02 and
subject to Section 3.05, each Company Stock Certificate or Company Book-Entry Share
shall be deemed at any time after the Effective Time to represent only the right to receive
the Merger Consideration formerly represented by such Company Stock Certificate or
Company Book-Entry Share as contemplated by this Article III. No interest shall be paid
or shall accrue on the cash payable with respect to any Common Stock pursuant to this
Article I1I.

) Lost, Stolen or Destroyed Company Stock Certificates. If any
Company Stock Certificate shall have been lost, stolen or destroyed, upon the making of
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an affidavit of that fact by the Person claiming such Company Stock Certificate to be lost,
stolen or destroyed and, if required by the Surviving Company, the posting by such
Person of a bond, in such reasonable amount as Parent may direct, as indemnity against
any claim that may be made against it with respect to such Company Stock Certificate,
the Surviving Company shall cause the Exchange Agent to pay, in exchange for such lost,
stolen or destroyed Company Stock Certificate, the applicable Merger Consideration as
contemplated by this Article III.

(d) Termination of Exchange Fund. At any time following the first
anniversary of the Closing Date, the Surviving Company shall be entitled to require the
Exchange Agent to deliver to it any portion of the Exchange Fund (including any interest
received with respect to the Exchange Fund and any shares of BAM Class A Stock) that
had been delivered to the Exchange Agent and which has not been disbursed to former
holders of Common Stock, and thereafter such former holders shall be entitled to look
only to Parent, BAM and the Surviving Company for, and Parent, BAM and the
Surviving Company shall remain liable for, payment of their claims of the Merger
Consideration that such former holders have the right to receive pursuant to the
provisions of this Article [II. Any amounts remaining unclaimed by such holders at such
time at which such amounts would otherwise escheat to or become property of any
Governmental Authority shall become, to the extent permitted by applicable Law, the
property of Parent or its designee, free and clear of all claims or interest of any Person
previously entitled thereto.

(e) No Fractional Shares. No certificates, receipts or scrip representing
fractional interests in BAM Class A Stock will be issued upon the surrender or transfer
for exchange of Company Stock Certificates or Company Book-Entry Shares, no
dividend or distribution of BAM will relate to such fractional BAM Class A Stock
interests, and such fractional BAM Class A Stock interests will not entitle the owner
thereof to vote or to any rights of a holder of BAM Class A Stock. Parent shall pay to the
Exchange Agent an amount in cash to be deposited promptly following the Effective
Time, sufficient for the Exchange Agent to pay each holder of Company Stock
Certificates or Company Book-Entry Shares an amount in cash (rounded to the nearest
cent) equal to the product of (1) the fraction of a share of BAM Class A Stock (rounded
to the nearest thousandth when expressed in decimal form) to which such holder (after
aggregating all fractional BAM Class A Stock interests to be received by such holder)
would otherwise have been entitled to receive, multiplied by (2) an amount equal to the
BAM Class A Stock Price.

) No Liability. Notwithstanding any provision of this Agreement to
the contrary, none of the Company, BAM, the Parent Entities, the Surviving Company or
the Exchange Agent shall be liable to any Person for Merger Consideration lawfully
delivered to a public official pursuant to any applicable state, federal or other abandoned
property, escheat or similar applicable Law.

(2) Transfer Books; No Further Ownership Rights in Common Stock.
The Merger Consideration paid in respect of each share of Common Stock in accordance
with the terms of this Article III shall be deemed to have been paid in full satisfaction of
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all rights pertaining to such Common Stock previously represented by such Certificates
or Book-Entry Shares, subject, however, to Section 3.05. At the Effective Time, the
share transfer books of the Company shall be closed and thereafter there shall be no
further registration of transfers on the share transfer books of the Surviving Company of
any shares of Common Stock that were issued and outstanding immediately prior to the
Effective Time. From and after the Effective Time, the holders of Common Stock
formerly represented by Certificates or Book-Entry Shares immediately prior to the
Effective Time shall cease to have any rights with respect to such underlying Common
Stock, except as otherwise provided for herein or by applicable Law. Subject to the last
sentence of Section 3.02(d), if, at any time after the Effective Time, Certificates or Book-
Entry Shares are presented to the Surviving Company for any reason, they shall be
canceled and exchanged as provided in this Article III.

(h) Distributions with Respect to Un-surrendered Shares. All shares of
BAM Class A Stock to be delivered as Stock Consideration to a holder of Common Stock
pursuant to this Agreement shall be deemed delivered as of the Effective Time and
whenever a dividend or other distribution is declared by BAM in respect of the BAM
Class A Stock, the record date for which is at or after the Effective Time, that declaration
shall include dividends or other distributions in respect of all shares of BAM Class A
Stock to be delivered as Stock Consideration pursuant to this Agreement. No dividends or
other distributions in respect of shares of BAM Class A Stock delivered as Stock
Consideration pursuant to this Agreement shall be paid to any holder of any un-
surrendered Company Stock Certificate until the Company Stock Certificate (or affidavit
of loss in lieu of such Company Stock Certificate as provided in Section 3.02(¢c)) is
surrendered for exchange in accordance with this Article III. Subject to applicable Law,
following such surrender, there shall be issued or paid to the holder of record of the
whole shares of BAM Class A Stock delivered as Stock Consideration in exchange for
the Company Stock Certificates (and any Company Book-Entry Shares held by such
holder) in accordance with this Article III, without interest, (i) at the time of such
surrender, the dividends or other distributions with a record date after the Effective Time
theretofore payable with respect to such whole shares of BAM Class A Stock and not
paid and (ii) at the appropriate payment date, the dividends or other distributions payable
with respect to such whole shares of BAM Class A Stock with a record date after the
Effective Time and prior to surrender, but with a payment date subsequent to surrender.
Such holder of Company Book-Entry Shares shall be entitled to vote after the Effective
Time at any meeting of holders of BAM Class A Stock with a record date at or after the
Effective Time the number of whole shares of BAM Class A Stock into which the shares
represented by such Company Book-Entry Shares have been exchanged pursuant to this
Agreement, regardless of whether such holder has exchanged its Company Stock
Certificates.

(1) Withholding Taxes. Parent, Merger Sub, the Surviving Company
and the Exchange Agent (without duplication) shall be entitled to deduct and withhold
from the amounts otherwise payable pursuant to this Agreement (including in respect of
Company Awards) such amounts as are required to be deducted and withheld with
respect to the making of such payment under the Code, or any provision of other
applicable Tax Law. To the extent amounts are so withheld and paid over to the
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appropriate Governmental Authority in accordance with applicable Law, the withheld
amounts shall be treated for all purposes of this Agreement as having been paid to the
Person in respect of which such deduction and withholding was made. The parties
hereby agree to use commercially reasonable efforts to provide written notice to the party
entitled to the relevant payment of any anticipated withholding or deduction prior to
making any deduction or withholding from amounts payable pursuant to this Agreement,
and further agree to take commercially reasonable efforts to cooperate to eliminate or
reduce any such deduction or withholding.

SECTION 3.03. Company Awards. Prior to the Effective Time, the
Company Board (or, if appropriate, any duly authorized committee thereof administering
the Company Stock Plans) shall adopt such resolutions and take such other actions as
may be required to provide for the following:

(a) Company Options. Each Company Option (whether vested or
unvested) outstanding immediately prior to the Effective Time shall, as of the Effective
Time, automatically and without any required action by the holder thereof, be canceled
and the holder thereof shall then become entitled to receive, in full satisfaction of the
rights of such holder with respect thereto, a cash payment, without interest, equal to the
product, rounded to the nearest cent, of (i) the number of shares of Common Stock
subject to such Company Option immediately prior to the Effective Time and (ii) the
excess, if any, of the Merger Consideration (valuing the Stock Consideration for purpose
of this Section 3.03(a) at the BAM Class A Fixed Stock Price) over the exercise price per
share of such Company Option; provided that any Company Option with an exercise
price per share that is equal to or greater than the Merger Consideration (valuing the
Stock Consideration for purpose of this Section 3.03(a) at the BAM Class A Fixed Stock
Price) shall be automatically canceled as of Closing for no consideration.

(b) Company RSUs. Each Company RSU (other than a Rollover
Company RSU) outstanding immediately prior to the Effective Time shall, as of the
Effective Time, automatically and without any required action by the holder thereof, vest
and be canceled and the holder thereof shall then become entitled to receive, in full
satisfaction of the rights of such holder with respect thereto, a cash payment, without
interest, equal to the product, rounded to the nearest cent, of (i) the number of shares of
Common Stock subject to such Company RSU immediately prior to the Effective Time

and (ii) the Merger Consideration (valuing the Stock Consideration for purpose of this
Section 3.03(b) at the BAM Class A Fixed Stock Price).

(c) Company PSUs. Each Company PSU outstanding immediately
prior to the Effective Time shall, as of the Effective Time, automatically and without any
required action by the holder thereof, vest and be canceled and the holder thereof shall
then become entitled to receive, in full satisfaction of the rights of such holder with
respect thereto, a cash payment, without interest, equal to the product, rounded to the
nearest cent, of (i) the number of shares of Common Stock subject to such Company PSU
immediately prior to the Effective Time (assuming for (A) Company PSUs other than
VWAP PSUs, a performance level determined based on the greater of target and actual
performance as reasonably determined by the Compensation and Talent Management
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Committee of the Company Board immediately prior to the Effective Time and (B) for
VWAP PSUs, attainment of applicable performance goals based on the Merger
Consideration (valuing the Stock Consideration for purpose of this Section 3.03(c) at the
BAM Class A Fixed Stock Price)) and (ii) the Merger Consideration (valuing the Stock
Consideration for purpose of this Section 3.03(c) at the BAM Class A Fixed Stock
Price).

(d) Company Restricted Stock. Each award of Company Restricted
Stock outstanding immediately prior to the Effective Time shall, at the Effective Time,
automatically and without any required action on the part of the holder thereof, have any
restrictions thereon lapse and the holder thereof shall then become entitled to receive, in
full satisfaction of the rights of such holder with respect thereto, a cash payment, without
interest, equal to the product, rounded to the nearest cent, of (i) the number of shares of
Company Restricted Stock held by such holder immediately prior to the Effective Time
and (i1) the Merger Consideration (valuing the Stock Consideration for purpose of this
Section 3.03(d) at the BAM Class A Fixed Stock Price).

(e) Rollover Company RSUs. Any Company RSU that is a Rollover
Company RSU outstanding immediately prior to the Effective Time shall, at the Effective
Time, automatically and without any required action by the holder thereof, cease to
represent an award denominated in Common Stock and shall be converted into an award
of cash-settled restricted stock units denominated in shares of BAM Class A Stock(an
“Exchanged RSU”), with the number of shares subject to each such Exchanged RSU
equal to the product (rounded to the nearest whole number) of (i) the number of shares of
Common Stock subject to such Rollover Company RSU immediately prior to the
Effective Time and (ii) the Company Award Conversion Ratio. Except as specifically
provided above, following the Effective Time, each Exchanged RSU shall continue to be
governed by the same material terms and conditions (including vesting schedule and
termination protections established for the applicable Company RSU) as were applicable
to the Rollover Company RSU immediately prior to the Effective Time.

SECTION 3.04. Payments with Respect to Company Awards.
Notwithstanding anything in this Agreement to the contrary, all amounts payable
pursuant to this Article III in respect of each Company Award (other than the Rollover
Company RSUs) shall be paid as promptly as reasonably practicable after the Effective
Time, but in no event later than the second regularly scheduled payroll date following the
Effective Time, by the Surviving Company or any of its Subsidiaries through their
payroll systems, less applicable Tax withholdings (or, in the case of non-employee
directors, such other method as the Company typically utilizes for payments to such
Persons), to the holders of the Company Awards; provided that, with respect to any
Company Awards that constitute nonqualified deferred compensation subject to Section
409A of the Code and that are not permitted to be paid at the Effective Time without
triggering a Tax or penalty under Section 409A of the Code, such payment shall be made
at the earliest time permitted under the applicable Company Stock Plan and award
agreement that will not trigger a Tax or penalty under Section 409A of the Code.

SECTION 3.05. Shares of Dissenting Holders.
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(a) Notwithstanding any provision of this Agreement to the contrary,
Dissenting Shares shall not be converted into, or represent the right to receive, the Merger
Consideration. As of the Effective Time, each Dissenting Share shall no longer be issued
and outstanding and shall automatically be canceled and shall cease to exist, and each
holder of a Dissenting Share immediately prior to the Effective Time shall be entitled to
receive payment of the appraised value of such shares of Common Stock held by them in
accordance with the applicable provisions of the IBCA, except that all Dissenting Shares
held by shareholders who shall have failed to perfect or who effectively shall have
withdrawn or lost their rights to appraisal of such shares of Common Stock under the
IBCA shall thereupon be deemed to have been converted into, and to have become
exchangeable for, as of the Effective Time, the right to receive the Merger Consideration,
without any interest thereon, upon completion of applicable procedures and surrender of
the Company Stock Certificates in accordance with Section 3.02(b) or, in the case of
holders of Company Book-Entry Shares, without any action by such holder in accordance
with Section 3.02(b), and in each case, shall cease to be Dissenting Shares hereunder.

(b) The Company shall give Parent (i) prompt notice of any demands
for appraisal received by the Company, withdrawals of such demands, and any other
related instruments received by the Company; and (ii) the opportunity to direct all
negotiations and proceedings with respect to demands for appraisal under the IBCA. The
Company shall not, except with the prior written consent of Parent, make any payment
with respect to any demands for appraisal or offer to settle or settle any such demands.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES OF THE COMPANY

The Company represents and warrants to Parent and Merger Sub that,
except as (A) set forth in the corresponding section of the disclosure letter delivered by
the Company to Parent and Merger Sub on the date of this Agreement (the “Company
Disclosure Letter”) (it being agreed that disclosure set forth in one section or sub-section
of the Company Disclosure Letter shall be deemed disclosure with respect to, and shall
be deemed to apply to and qualify, the section or sub-section of this Article IV to which it
corresponds in number and each other section or sub-section of this Article IV to the
extent the qualifying nature of such disclosure with respect to such other section or sub-
section is reasonably apparent on the face of such disclosure) or (B) disclosed in any
report, schedule, form, statement or other document (including exhibits) filed with, or
furnished to, the SEC by the Company and publicly available at least three business days
prior to the date of this Agreement (the “Filed SEC Documents”), other than any
disclosure contained in such Filed SEC Documents under the heading “Risk Factor” or
“Forward-Looking Statements” or sections of such reports, or that otherwise constitute
risk factors or forward-looking statements:

SECTION 4.01. Organization; Standing.

(a) The Company is an Iowa corporation duly incorporated and
organized and validly existing under the IBCA. The Company has all requisite power
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and authority necessary to carry on its business as it is now being conducted, and to own,
lease and operate its assets, rights and properties in all material respects. The Company
is duly licensed or qualified to do business and is in good standing (where such concept is
recognized under applicable Law) in each jurisdiction in which the nature of the business
conducted by it or the character or location of the properties and assets owned or leased
by it makes such licensing or qualification necessary, except where the failure to be so
licensed, qualified or in good standing would not reasonably be expected to have a
Company Material Adverse Effect or prevent, materially delay or materially impair the
consummation by the Company of the Transactions.

(b) A true, complete and correct copy of each of the Company
Organizational Documents is included in the Filed SEC Documents. The Company is not
in material violation of any provision of the Company Organizational Documents, and no
Subsidiary of the Company is in material violation of its certificates or articles of
incorporation, memorandum of association, bylaws, bye-laws or other comparable charter
or organizational documents except as would not be material to the Company and its
Subsidiaries, taken as a whole. The Company has made available to Parent true,
complete and correct copies of the organizational documents of each of the Company’s
Subsidiaries set forth in Section 4.01(b) of the Company Disclosure Letter, in each case
as amended and in effect as of the date hereof.

(©) Each of the Company’s Subsidiaries is duly incorporated or
organized, validly existing and in good standing (where such concept is recognized under
applicable Law) under the Laws of the jurisdiction of its incorporation or organization,
except where the failure to be so incorporated or organized, existing and in good standing
would not reasonably be expected to have a Company Material Adverse Effect, taken as a
whole.

SECTION 4.02. Capitalization.

(a) The authorized share capital of the Company consists of
200,000,000 shares of Common Stock and 2,000,000 shares of Preferred Stock. At the
close of business on June 30, 2023 (the “Capitalization Date™), (i) 77,885,597 shares of
Common Stock (including 959,314 shares of Common Stock held by the Company
ESOP, of which 959,314 shares are allocated and no shares are unallocated) were issued
and outstanding, (i1) 2,895,500 shares of Common Stock under the Company Stock Plans
of which (A) 196,394 are shares of Company Restricted Stock, (B) 447,308 shares are
subject to outstanding Company RSUs, (C) 628,841 and 1,691,015 shares of Common
Stock are subject to outstanding Company PSUs (assuming achievement of any
applicable performance criteria at the target and maximum levels, respectively), and (D)
1,622,957 shares are subject to unexercised Company Options (whether vested or
unvested, including 1,405,820 shares subject to vested and unexercised Company
Options), (ii1) 3,056,407 shares of Common Stock are reserved and available for issuance
under the Company Stock Plans, (iv) 16,000 shares of 5.95% Fixed-Rate Reset Non-
Cumulative Preferred Stock, Series A, of the Company (the “Series A Preferred Stock™)
were issued and outstanding, (v) 12,000 shares of 6.625% Fixed-Rate Reset Non-
Cumulative Preferred Stock, Series B, of the Company (the “Series B Preferred Stock”,
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and together with the Series A Preferred Stock, the “Preferred Stock™) were issued and
outstanding and (vi) 31,693,317 shares of Common Stock were held by the Company as
treasury stock or held by its Subsidiaries. Since the Capitalization Date through the date
of this Agreement, other than in connection with the vesting, settlement or exercise of
Company Awards or pursuant to allocation under the Company ESOP, neither the
Company nor any of its Subsidiaries has issued any Company Securities.

(b) Except as described in this Section 4.02, as of the Capitalization
Date, there were (i) no outstanding shares of Common Stock, Preferred Stock or other
equity or voting interests in the Company (including bonds, debentures, notes or other
Indebtedness of the Company having the right to vote), (ii) no outstanding securities of
the Company convertible into or exchangeable for Common Stock or other equity or
voting interests in the Company, (iii) except pursuant to any Company Awards, any
Company Stock Plan or the Company ESOP, no outstanding options, warrants, rights or
other commitments or agreements to acquire from the Company, or that obligate the
Company to issue, any Common Stock, Preferred Stock or other equity or voting interests
in, or any securities convertible into or exchangeable for Common Stock, Preferred Stock
or other equity or voting interests in the Company (collectively, “Company Rights,” and
the items in clauses (1), (i1) and (iii) being referred to collectively as “Company
Securities”) and (iv) no other obligations by the Company or any of its Subsidiaries to
make any payments based on the price or value of any Company Securities or dividends
paid thereon. Other than in connection with the Company Awards or pursuant to a
Company Stock Plan, there are no outstanding agreements of any kind that obligate the
Company or any of its Subsidiaries to repurchase, redeem or otherwise acquire any
Company Securities or that grant from the Company or any of its Subsidiaries any
preemptive rights, anti-dilutive rights, rights of first refusal or similar rights with respect
to any Company Securities. Except as described in this Section 4.02, no direct or indirect
Subsidiary of the Company owns any Common Stock or Preferred Stock. None of the
Company or any Subsidiary of the Company is a party to any shareholders’ agreement,
voting trust agreement, registration rights agreement or other similar agreement or
understanding relating to any Company Securities or any other agreement relating to the
disposition or voting with respect to any Company Securities. All issued and outstanding
Common Stock and Preferred Stock have been duly authorized and validly issued and are
fully paid, nonassessable and free of preemptive rights. As of the date of this Agreement,
there are no accrued and unpaid dividends with respect to the Common Stock or the
Preferred Stock.

(c) The Common Stock and the Depositary Shares constitute the only
issued classes of shares or other securities of the Company or its Subsidiaries registered
under the Exchange Act.

(d) All of the issued and outstanding share capital or shares of capital
stock of, or other equity or voting interests in, each Subsidiary of the Company (except
for directors’ qualifying shares or the like) are owned, directly or indirectly, beneficially
and of record, by the Company free and clear of all Liens, except for Permitted Liens.
Each issued and outstanding share capital or share of capital stock of each Subsidiary of
the Company that is held, directly or indirectly, by the Company, is duly authorized,
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validly issued, fully paid, nonassessable and free of preemptive rights, and there are no
subscriptions, options, warrants, rights, calls, contracts or other commitments that
obligate the Company or any Subsidiary of the Company to issue any share capital or
shares of capital stock or other equity or voting interests of any Subsidiary of the
Company, including any right of conversion or exchange under any outstanding security,
instrument or agreement, any agreements granting any preemptive rights, subscription
rights, anti-dilutive rights, rights of first refusal or similar rights with respect to any
securities of any Subsidiary of the Company. None of the Subsidiaries of the Company
has any outstanding equity compensation plans relating to the share capital or capital
stock of, or other equity or voting interests in, any Subsidiary of the Company.

(e) The Company has made available to Parent accurate and complete
copies of all Company Stock Plans, any other Contracts pursuant to which any Company
Awards are outstanding as of the date of this Agreement and the forms of all Company
Award agreements (and any individual award agreements whose terms materially deviate
from such forms) evidencing such Company Awards as of the date of this Agreement.
The exercise price of each Company Option is no less than the fair market value of a
share of Common Stock as determined on the date of grant of such Company Option. All
grants of Company Awards were recorded on the Company’s financial statements
(including any related notes thereto) contained in all reports filed with the SEC in
accordance with GAAP. All Company Awards have been issued and granted in
compliance in all material respects with the terms of the applicable Company Stock Plan
and all applicable Laws.

SECTION 4.03. Authority; Noncontravention; Voting Requirements.

(a) The Company has all necessary corporate power and authority to
execute and deliver this Agreement, to perform its obligations hereunder and, subject to
obtaining the Required Shareholder Approval, to consummate the Transactions. The
execution, delivery and performance by the Company of this Agreement, and the
consummation by the Company of the Transactions, have been duly and unanimously
authorized and approved by the Company Board, and, except for obtaining the Required
Shareholder Approval, no other corporate action (including any shareholder vote or other
action) on the part of the Company is necessary to authorize the execution, delivery and
performance by the Company of this Agreement and the consummation by the Company
of the Transactions. This Agreement has been duly executed and delivered by the
Company and, assuming due authorization, execution and delivery hereof by each other
party, constitutes a legal, valid and binding obligation of the Company, enforceable
against the Company in accordance with its terms, except that such enforceability (i) may
be limited by bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium,
rehabilitation, conservatorship, liquidation, receivership and other similar Laws of
general application affecting or relating to the enforcement of creditors’ rights generally
and (ii) is subject to general principles of equity, whether considered in a proceeding at
law or in equity (together, the “Bankruptcy and Equity Exception”).

(b) The Company Board has unanimously (i) determined that this
Agreement and the Transactions, including the Merger, are advisable, fair to and in the
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best interests of the Company and its shareholders (other than the Parent Group
Shareholders and any other Parent Affiliated Shareholders), including in consideration of
community interest factors, (ii) approved and adopted this Agreement and the
Transactions, including the Merger, (iii) directed that this Agreement and the
Transactions, including the Merger, be submitted to the shareholders of the Company for
their approval and (iv) resolved, subject to Section 7.03, to recommend approval of the
Merger and this Agreement to the Company’s shareholders (such recommendation, the
“Company Board Recommendation”), and, as of the date of this Agreement, such
resolutions have not been subsequently rescinded, modified or withdrawn in any way.

(c) Neither the execution and delivery of this Agreement by the
Company, nor the consummation by the Company of the Transactions, nor performance
of or compliance by the Company with any of the terms or provisions hereof, will
(1) conflict with or violate any provision of (A) the Company Organizational Documents
or (B) the certificates or articles of incorporation, memorandums of association, bylaws,
bye-laws or other comparable charter or organizational documents of any of the
Company’s Subsidiaries or (ii) assuming (A) compliance with the matters set forth in
Section 5.02(c) (other than Section 5.02(¢c)(i1)(A)) (and assuming the accuracy of the
representations and warranties made in such Section 5.02(c)), (B) that the actions
described in Section 4.03(a) have been completed, (C) that the Consents referred to in
Section 4.04 and the Required Shareholder Approval are obtained and (D) that the filings
referred to in Section 4.04 are made and any waiting periods thereunder have terminated
or expired, in the case of each of the foregoing clauses (A) through (D), prior to the
Effective Time, (x) violate in any material respect any Law applicable to the Company or
any of its Subsidiaries, (y) require any consent or notice, or conflict with, violate or
constitute a default under any of the terms, conditions or provisions of any Material
Contract, or any Reinsurance Agreement or IMA or give rise to any right of purchase,
termination, amendment, acceleration or cancellation under, result in the loss of any
benefit to the Company or, if applicable, its Subsidiaries under, or result in the triggering
of any payments by the Company or, if applicable, its Subsidiaries pursuant to, any such
Material Contract, or Reinsurance Agreement or IMA or (z) result in the creation of any
Lien on any properties or assets of the Company or any of its Subsidiaries, except, in the
case of clauses (ii)(y) and (i1)(z), as would not reasonably be expected to have a
Company Material Adverse Effect or prevent, materially delay or materially impair the
consummation by the Company of the Transactions.

(d) A majority of the votes cast (in person or by proxy) in favor of the
approval of this Agreement and the Merger by the holders of the Common Stock present
and voting together as a single class at the Company Shareholders Meeting (the
“Required Shareholder Approval”), is the only vote of, or approval by, the holders of any
class or series of share capital of the Company or any of its Subsidiaries that is necessary
to approve this Agreement and the Merger; provided that a quorum is established at the
Company Shareholders Meeting by attendance (in person or by proxy) of the holders of a
majority of the Common Stock issued and outstanding.

SECTION 4.04. Governmental Approvals. Except for (a) compliance
with the applicable requirements of the Securities Exchange Act of 1934 and the rules
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and regulations promulgated thereunder (collectively, the “Exchange Act”), including the
filing with the Securities and Exchange Commission (the “SEC”) of a proxy statement on
Schedule 14A relating to the Company Shareholders Meeting (as amended or
supplemented from time to time, the “Proxy Statement/Prospectus”), (b) compliance with
the rules and regulations of the NYSE, (¢) the filing of the Articles of Merger as required
by the IBCA, (d) filings required under, and compliance with other applicable
requirements of, the HSR Act, and such other Consents, filings, declarations or
registrations as are required to be made or obtained under any other Antitrust Laws set
forth in Section 4.04(d) of the Company Disclosure Letter, (e) the filing with the
Financial Industry Regulatory Authority (“FINRA”) of an application by the Broker-
Dealer Subsidiary under FINRA Rule 1017 (the “Rule 1017 Application”) and the receipt
of FINRA’s approval of such application, (f) compliance with any applicable state
securities or blue sky laws, (g) approvals, filings and notices under all applicable
Insurance Laws as set forth in Section 4.04(g) of the Company Disclosure Letter (the
“Company Insurance Approvals™), (h) the Parent Insurance Approvals (assuming the
accuracy of the representations and warranties made in Section 5.03 and the
completeness of Section 5.03 of the Parent Disclosure Letter) and (i) such other
Consents, filings, declarations or registrations that, if not obtained, made or given, would
not reasonably be expected to have a Company Material Adverse Effect or prevent,
materially delay or impair the consummation by the Company of the Transactions on a
timely basis, no Consent of, or filing, declaration or registration with, any Governmental
Authority is necessary for the execution and delivery of this Agreement by the Company,
the performance by the Company of its obligations hereunder and the consummation by
the Company of the Transactions.

SECTION 4.05. Company SEC Documents: Undisclosed Liabilities.

(a) The Company has filed with or furnished to (as applicable) the
SEC all reports, schedules, forms, statements, registration statements, prospectuses,
proxy statements and other documents required to be filed or furnished by the Company
with the SEC on a timely basis pursuant to the Securities Act or the Exchange Act since
January 1, 2021 (collectively with any other reports, schedules, forms, certifications,
statements, registration statements, prospectuses, proxy statements and other documents,
including the exhibits and other information incorporated therein, filed or furnished by
the Company with the SEC after the date hereof, the “Company SEC Documents”) in all
material respects. As of their respective effective dates (in the case of Company SEC
Documents that are registration statements filed pursuant to the requirements of the
Securities Act) or their respective SEC filing dates (in the case of all other Company SEC
Documents), or, if supplemented, modified or amended since the time of filing, as of the
date of the most recent supplement, modification or amendment, the Company SEC
Documents complied in all material respects with the requirements of the Securities Act,
the Exchange Act, the Sarbanes-Oxley Act and the applicable rules and regulations of the
SEC promulgated thereunder, applicable to such Company SEC Documents, and none of
the Company SEC Documents contained any untrue statement of a material fact or
omitted to state a material fact necessary in order to make the statements therein, in light
of the circumstances under which they were made, not misleading. As of the date of this
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Agreement, there are no outstanding or unresolved comments from the SEC staff with
respect to any Company SEC Document.

(b) Each of the consolidated financial statements of the Company
(including all related notes or schedules) included or incorporated by reference in the
Company SEC Documents complied as to form, as of the dates and for the periods
referred to therein and as of their respective dates of filing with the SEC, in all material
respects with the applicable accounting requirements and published rules and regulations
of'the SEC, the Securities Act and the Exchange Act with respect thereto, have been
prepared in all material respects in accordance with GAAP as in effect on the date of such
statement (except, in the case of unaudited quarterly statements, for normal and recurring
year-end adjustments) applied on a consistent basis during the periods involved (except
(1) as may be indicated in the notes thereto or (ii) as permitted by Regulation S-X) and
fairly present in all material respects the consolidated financial position of the Company
and its consolidated Subsidiaries as of the dates thereof and the consolidated results of
their operations, changes in shareholders’ equity and cash flows for the periods shown
(subject, in the case of unaudited quarterly financial statements, to normal year-end
adjustments). Since January 1, 2021, the Company has not made any material change in
the accounting practices or policies applied in the preparation of its financial statements
prepared in accordance with GAAP, except as required by GAAP, SEC rule or policy or
applicable Law. None of the Company or its Subsidiaries is a party to, or has any
obligation or other commitment to become a party to, any “off balance sheet
arrangement” (as defined in Item 303(a) of Regulation S-K promulgated by the SEC).

(©) Neither the Company nor any of its Subsidiaries has any liabilities
of any nature (whether accrued, absolute, contingent or otherwise) that would be required
under GAAP, as in effect on the date of this Agreement, to be reflected on a consolidated
balance sheet of the Company (including the notes thereto) except liabilities (1) reflected
or reserved against in the balance sheet (or the notes thereto) of the Company and its
Subsidiaries as of December 31, 2022, included in the Filed SEC Documents,

(11) incurred after December 31, 2022, in the ordinary course of business, (iii) as
contemplated by this Agreement or otherwise incurred in connection with the
Transactions, (iv) as relate to Taxes or (v) as would not reasonably be expected to be
material to the Company and its Subsidiaries, taken as a whole.

(d) The Company is, and since January 1, 2021, has been, in
compliance in all material respects with the provisions of the Sarbanes-Oxley Act of
2002 and the rules and regulations of the SEC promulgated thereunder (the “Sarbanes-
Oxley Act”) that are applicable to the Company.

(e) None of the information supplied or to be supplied by or on behalf
of the Company or its Subsidiaries for inclusion or incorporation by reference in the
Proxy Statement/Prospectus shall, on the date it is first mailed to shareholders of the
Company, at the time of any amendment thereof or supplement thereto and at the time of
any meeting of the Company’s shareholders to be held in connection with the Merger,
including the Company Shareholders Meeting, contain any untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary in order to
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make the statements therein, in light of the circumstances under which they are made, not
misleading. The Proxy Statement/Prospectus will comply as to form with the
requirements of the Exchange Act, the Securities Act and any other applicable Law
governing the preparation, distribution or dissemination of such documents.
Notwithstanding the foregoing, the Company makes no representation or warranty with
respect to statements made or incorporated by reference therein based on information
supplied by or on behalf of Parent, Merger Sub or any Affiliates thereof for inclusion or
incorporation by reference in the Proxy Statement/Prospectus.

() No material weaknesses exist with respect to the internal control
over financial reporting of the Company that would be required to be disclosed by the
Company pursuant to Item 308(a)(3) of Regulation S-K promulgated by the SEC that
have not been disclosed in the Company SEC Documents as filed with or furnished to the
SEC prior to the date of this Agreement. The Company maintains a system of internal
controls over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) of the
Exchange Act) that is designed to provide reasonable assurances (x) regarding the
reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with GAAP, (y) that receipts and expenditures of the Company
are being made only in accordance with authorizations of management and the directors
of the Company and (z) regarding prevention or timely detection of the unauthorized
acquisition, use or disposition of the Company’s and its Subsidiaries’ assets that could
have a material effect on the Company’s financial statements. The Company has
established and maintains disclosure controls and procedures (as such term is defined in
Rule 13a-15(e) and Rule 15d-15(e), as applicable, under the Exchange Act) as required
by Rule 13a-15 under the Exchange Act, designed to ensure that information required to
be disclosed by the Company in the reports that it files and submits under the Exchange
Act is recorded, processed, summarized and reported within the time periods specified in
the SEC’s rules and forms, including that information required to be disclosed by the
Company in the reports that it files and submits under the Exchange Act is accumulated
and communicated to management of the Company, as appropriate, to allow timely
decisions regarding required disclosure and to make the certifications required pursuant
to Sections 302 and 906 of the Sarbanes-Oxley Act. Since January 1, 2021, neither the
Company nor any of its Subsidiaries has received any written complaint, allegation,
assertion or claim regarding the accounting or auditing practices, procedures,
methodologies or methods of the Company or any of its Subsidiaries or their respective
internal accounting controls or any allegation of fraud that involves management of the
Company or any other employee of the Company or any of its Subsidiaries who has a
significant role in the Company’s internal controls over financial reporting or disclosure
controls and procedures. The Company has disclosed, based on its most recent
evaluation, to the Company’s outside auditors and the audit committee of the Company
Board, (i) all significant deficiencies and material weaknesses in the design and operation
of internal control over financial reporting which are reasonably likely to adversely affect
in any material respect the Company’s ability to record, process, summarize and report
financial data and (ii) any fraud, whether or not material, that involves management or
other employees who have a significant role in the Company’s internal control over
financial reporting.
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(2) The Company is in compliance in all material respects with the
applicable listing and corporate governance rules and regulations of the NYSE.

(h) As of the date hereof, except as disclosed in the Company SEC
Documents, within the last twelve (12) months, no event has occurred and no relationship
exists that would be required to be reported by the Company pursuant to Item 404 of
Regulation S-K.

SECTION 4.06. Absence of Certain Changes. From December 31, 2022
through the date of this Agreement, except for the execution, delivery and performance of
this Agreement and the discussions, negotiations and transactions related thereto
(including the Transactions) and to alternative transactions to the Transactions and any
COVID Measures, (a) the business of the Company and its Subsidiaries has been
conducted in all material respects in the ordinary course of business and (b) there has not
been any event or condition that has had, or would reasonably be expected to have, a
Company Material Adverse Effect.

SECTION 4.07. Legal Proceedings. Except as would not reasonably be
expected to, individually or in the aggregate, have a Company Material Adverse Effect or
prevent, materially delay or materially impair the consummation by the Company of the
Transactions, there is no (a) Action pending or, to the Knowledge of the Company,
threatened in writing against the Company or any of its Subsidiaries or any of their
respective officers, directors or employees (other than ordinary course claims made under
or in connection with Contracts of insurance or reinsurance issued or assumed by the
Company or any of its Subsidiaries) or (b) outstanding injunction, order, judgment,
ruling, decree or writ imposed upon the Company or any of its Subsidiaries or, to the
Knowledge of the Company, any director or officer of the Company or any of its
Subsidiaries in connection with the officer’s or director’s relationship with the Company,
in each case, by or before any Governmental Authority.

SECTION 4.08. Compliance with Laws; Permits.

(a) The Company and each of its Subsidiaries and their respective
officers, directors, and personnel are, and since January 1, 2021, have been, in
compliance with all federal, national, provincial, state, local or multinational laws,
statutes, common laws, ordinances, codes, rules and regulations (collectively, “Laws”),
judgments, decrees and orders of Governmental Authorities and Permits, in each case,
applicable to the Company or any of its Subsidiaries, except as would not reasonably be
expected to have a Company Material Adverse Effect or prevent, materially delay or
materially impair the consummation by the Company of the Transactions. The Company
and each of its Subsidiaries hold, and since January 1, 2021, have held, all licenses,
memberships, franchises, permits, certificates, approvals, authorizations and registrations
from Governmental Authorities (collectively, “Permits’) necessary for the lawful conduct
of their respective businesses and all such Permits are in full force and effect, except
where the failure to hold the same or the failure of the same to be in full force and effect
would not reasonably be expected to have a Company Material Adverse Effect or
prevent, materially delay or materially impair the consummation by the Company of the
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Transactions. There are no Actions pending or, to the Knowledge of the Company,
threatened, that seek the revocation, cancellation or adverse modification of any Permit.

(b) Except as would not reasonably be expected to have a Company
Material Adverse Effect or prevent, materially delay or materially impair the
consummation by the Company of the Transactions, neither the Company nor any of its
Subsidiaries is a party to any agreement or settlement with any Governmental Authority,
under which it has any ongoing obligations or restrictions, with respect to any actual or
alleged violation of any applicable Law.

(c) The Company, each of its Subsidiaries, and to the Knowledge of
the Company, each of their respective directors, officers, employees, agents,
representatives or sales intermediaries (each in their capacities as such) and any other
third party acting on behalf of the Company or any of its Subsidiaries, has, since
January 1, 2021, complied with all applicable Specified Business Conduct Laws, except
as would not reasonably be expected to have a Company Material Adverse Effect or
prevent, materially delay or materially impair the consummation by the Company of the
Transactions.

(d) Except as would not reasonably be expected to have a Company
Material Adverse Effect or prevent, materially delay or materially impair the
consummation by the Company of the Transactions, since January 1, 2021, neither the
Company nor any of its Subsidiaries, nor, to the Knowledge of the Company, any of their
respective directors, officers or employees (each in their capacities as such) has been,
subject to any actual, pending or threatened civil, criminal or administrative actions, suits,
demands, claims, hearings, notices of violation, investigations, proceedings, demand
letters, settlements or enforcement actions, or made any disclosures to any Governmental
Authority, involving the Company or any of its Subsidiaries, in any way relating to any
applicable Specified Business Conduct Laws.

(e) Neither the Company nor any of its Subsidiaries, nor, to the
Knowledge of the Company, any of their respective directors, officers, employees,
agents, representatives or sales intermediaries (each in their capacities as such) or any
other third party acting on behalf of the Company or any of its Subsidiaries, is a
Sanctioned Person.

() Except as would not reasonably be expected to have a Company
Material Adverse Effect or prevent, materially delay or materially impair the
consummation by the Company of the Transactions, since January 1, 2021, neither the
Company nor any of its Subsidiaries, nor, to the Knowledge of the Company, any of their
respective directors, officers, employees, agents, representatives, sales intermediaries or
any other third party acting on their behalf, has engaged in any dealings, transactions,
activity or conduct with, involving or for the benefit of, any Sanctioned Person in
violation of any Specified Business Conduct Laws.

(2) Neither the Broker-Dealer Subsidiary, nor any person associated
with it, is subject to a “statutory disqualification” as that term is used for purposes of the
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Securities Exchange Act. The Broker-Dealer Subsidiary has in effect, and at all times
required by legal or regulatory requirements has had in effect, such written supervisory
policies and procedures as may be required by the SEC, FINRA and the Exchange Act,
except where neither the failure to maintain any relevant components of such policies and
procedures would not, either individually or in the aggregate, reasonably be expected to
have a Company Material Adverse Effect or prevent, materially delay or materially
impair the consummation by the Company of the Transactions.

SECTION 4.09. Tax Matters.

(a) Except as would not reasonably be expected to have, individually
or in the aggregate, a Company Material Adverse Effect

(1) The Company and each of its Subsidiaries has prepared (or caused
to be prepared) and timely filed (or caused to be timely filed) (taking into account
valid extensions of time within which to file) all income or other Tax Returns
required to be filed by any of them with the appropriate Governmental Authority
in all jurisdictions in which Tax Returns are required to be filed. All such filed
Tax Returns (taking into account all amendments thereto) are true, complete and
accurate in all material respects, and all income or other material Taxes owed by
the Company and each of its Subsidiaries that are due (whether or not shown as
due on any Tax Return) have been timely paid or have been adequately reserved
against in accordance with GAAP and Applicable SAP.

(1) No Taxes with respect to any of the Company and its Subsidiaries
are under audit or examination by any Governmental Authority, and there are no
audits, claims, assessments, levies, administrative or judicial proceedings pending
or threatened in respect of any Taxes of any of the Company and its Subsidiaries.

(111)  There are no Liens for Taxes on any of the assets of the Company
or any of its Subsidiaries other than Permitted Liens.

(iv)  Neither the Company nor any of its Subsidiaries has (A) waived
any statute of limitations in respect of any Taxes or agreed to any extension of
time with respect to an assessment or deficiency for any Taxes, which waiver or
agreement, as applicable, remains in effect (other than pursuant to extensions of
time to file Tax Returns obtained in the ordinary course), (B) applied for a private
letter ruling or similar ruling from any Governmental Authority relating to Taxes
that has not been granted or has proposed to enter into an agreement with a
Governmental Authority relating to Taxes that is pending or (C) entered into any
“closing agreement” as described in Section 7121 of the Code (or any similar
provision of state, local or foreign Tax Law), offer in compromise or similar
agreement with a Governmental Authority relating to Taxes or has been issued
any private letter rulings, technical advice memoranda or similar agreement or
rulings by any Governmental Authority.
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(V) Neither the Company nor any of its Subsidiaries is a party to a Tax
allocation, sharing, indemnity or similar agreement or arrangement, other than (A)
Contracts solely between the Company and its Subsidiaries and (B) agreements or
arrangements entered into in the ordinary course of business that does not relate
principally to Taxes, or has any liability for Taxes of another Person (other than
the Company or any of its Subsidiaries) under U.S. Treasury Regulation Section
1.1502-6 (or any similar provision of applicable Law), as a transferee or successor
or by Contract (other than any Contract that does not relate principally to Taxes).

(vi)  Neither the Company nor any of its Subsidiaries will be required to
include any item of income in, or exclude any item of deduction from, taxable
income for any taxable period (or portion thereof) ending after the Closing Date,
as a result of any (A) change in method of accounting for a taxable period ending
on or prior to the Closing Date under Section 481 of the Code (or any
corresponding provision of state, local or foreign income Tax law),

(B) disposition accounted for under the installment sale method made on or prior
to the Closing Date or (C) prepaid amount received on or prior to the Closing
Date. Section 4.09(a)(vi) of the Company Disclosure Letter sets forth a schedule
of amounts that the Company or any of its Subsidiaries will be required to include
in income after the Closing Date under Section 13517(¢c)(3) of the Tax Cuts and
Jobs Act 0f 2017, Pub. L. No. 115-97.

(vil)  All excise Tax Returns and excise Taxes under Section 4371 of the
Code with respect to any reinsurance or retrocession agreement to which the
Company or any of its Subsidiaries is a party have been duly and timely filed and
paid.

(viii) The Company and each of its Subsidiaries have, within the time
and manner prescribed by Law, withheld and paid over to the proper
Governmental Authority all amounts required to have been so withheld and paid
over, and have complied with all related Tax information reporting requirements
under applicable Law.

(b) Neither the Company nor any of its Subsidiaries has been a
“controlled corporation” or a “distributing corporation” in any distribution occurring
during the two-year period ending on the date of this Agreement that was intended to be
governed by Section 355 of the Code.

(c) Neither the Company nor any of its Subsidiaries has participated in
any “listed transaction” within the meaning of U.S. Treasury Regulation Section 1.6011-

4(6)(2).

(d) Neither the Company nor any of its Subsidiaries has or has ever
had a permanent establishment in a jurisdiction outside of the jurisdiction in which the
Company or its Subsidiaries, respectively, are organized. For the avoidance of doubt, the
entire United States (as defined in Section 7701(a)(9) of the Code) shall be treated as a
single jurisdiction for purposes of this representation.
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(e) AEL Re Bermuda Ltd. has made a valid election under
Section 953(d) of the Code to be treated as a domestic corporation. No other Subsidiary
of the Company organized outside of the United States has made an election under
Section 953(d) of the Code to be treated as a domestic corporation.

() Section 4.09(f) of the Company Disclosure Letter sets forth a true
and correct list of any of the Company or its Subsidiaries that is a life insurance company
under Section 816(a) of the Code as of the date of this Agreement.

(2) Each of the Company and its Subsidiaries (other than AEL Re
Bermuda Ltd.) is a domestic corporation for U.S. federal income Tax purposes.

(h) Notwithstanding anything to the contrary in this Agreement,
(1) except for the representations and warranties set forth in Sections 4.05, 4.10, and 4.22
and this Section 4.09, neither the Company nor any of its Subsidiaries makes, and each
such party hereby expressly disclaims, any express or implied representations or
warranties, statutory, common law or otherwise, of any nature, with respect to Taxes, (i1)
the representations and warranties of the 