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Summary Risk Factors Some of the factors that could materially and adversely affect our business, financial condition, results of
operations or prospects, include the following: « We may not have sufficient cash flows from operating activities, cash on
hand and available capital sources to service any indebtedness, pay contingent earnout liabilities, or finance other
working capital needs, which could force us to sell assets, cease operations or take other detrimental actions for our
business. * We have debt outstanding that could adversely affect our financial flexibility and subjects us to restrictions
and limitations that could significantly impact our ability to effectively operate our business. * We may incur significant
additional indebtedness, which may affect our ability to satisfy our obligations under the JPM Credit Agreement. ¢
Downgrades in our credit ratings could increase future debt financing costs and limit the future availability of debt
financing. - Macroeconomic conditions, political events, other market conditions in the U. S. and around the world and a
decline in economic activity could have a material adverse effect on our financial condition and results of operations. ¢ Volatility
or declines in premiums or other adverse trends in the insurance industry may seriously undermine our profitability. - Because
the commissions and fees we earn on the sale of certain insurance products is based on premiums and commission rates
set by our Insurance Company Partners, any decreases in these premiums or commission rates, or actions by our
Insurance Company Partners seeking repayment of commissions, could result in commissions and fees decreases or
expenses to us. ® Quarterly and annual variations in our commissions that result from the timing of policy renewals and the net
effect of new and lost business production may have unexpected effects on our results of operations. * Conditions impacting our
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operations, client relationships, growth and compliance programs could be adversely affected. - Competition in our industry is
intense and, if we are unable to compete effectively, we may lose Clients and our business, financial condition and results
of operations may be negatively affected. « Our inability to retain or hire qualified Colleagues, as well as the loss of any of our
executive officers or senior leaders, could negatively impact our reputation and / or ability to retain existing business and
generate new business. * Damage-to-The occurrence of natural our- or man- made disasters, health epidemics and
pandemics, and associated governmental responses, could result in declines in business and increases in claims that could
adversely affect our business, financial condition and results of operations. * Our inability to successfully recover should
we experience a disaster or other business continuity problem could cause material financial loss, loss of human capital,
regulatory actions, reputatiorrreputational harm or legal liability. ¢ If our ability to enroll individuals during enrollment
periods is impeded, our business, results of operations and financial condition could be harmed. * Partnerships have
been, and may in the future continue to be, important to our growth. We may not be able to successfully identify and
acquire Partners or integrate Partners into our company, and we may become subject to certain liabilities assumed or
incurred in connection with our Partnerships that could harm our business, results of operations and financial condition.
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business had historically been highly concentrated in the Southeastern United States. While we still maintain a concentration in
the Southeastern United States, our rapid growth has resulted in our having several regional concentrations of our business, such
that adverse economic conditions, natural disasters, loss trends or regulatory changes in one of these regions could adversely
affect our financial condition. * We derive a significant portion of our commissions and fees from a limited number of our
Insurance Company Partners, the loss of which could result in additional expense and loss of market share. + Our business may
be harmed if we lose our relationships with Insurance Company Partners, fail to maintain good relationships with
Insurance Company Partners, become dependent upon a limited number of Insurance Company Partners or fail to
develop new Insurance Company Partner relationships. ¢ We rely on third parties to perform key functions of our business
operations, enabling our provision of services to our Clients. These third parties may act in ways that could harm our business. *
Our-eorporate-eulture-has-eontributed-to-We rely on a single vendor our— or saeeess-a limited number of vendors to provide
certain key products or services to us , and the inability of these key vendors to meet our needs could have a material
adverse effect on our business. * We have experienced significant growth in recent periods, and our recent growth rates
may not be indicative of our future growth. As our costs increase, we may not be able to generate sufficient revenue to
achieve and, if we-eannot-achieved, maintain this-eultare;profitability. Certam of or-our -x-Pwe—expeﬂenee-results 0f
operations and financial metrics may be difficult to predict as a :
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depends on information processing systems Ddtd bleaches or other security mCldents with Iespect to our or our vendors
information processing systems may hurt our business, financial condition and results of operations. * We are a holding
company with our principal asset being our 53-55 % ownership interest in BRP, and our Pre- [IPO LLC Members, whose interest
in our business may be different from yours, have approval rights over certain transactions and actions taken by us. ¢ In certain
circumstances, BRP will be required to make distributions to us and the other holders of LLC Units, and the distributions that
BRP will be required to make may be substantial. « We will be required to pay BRP’ s LLC Members and any other persons that
become parties to the Tax Receivable Agreement for certain tax benefits we may receive, and the amounts we may pay could be
significant. «-Risks Relating to our Business Operations and Industry As of December 31, 2023, our cash and cash
equivalents were $ 116. 2 million and we had $ 259. 0 million of available borrowing capacity on the Revolving Facility
under the JPM Credit Agreement. \Vec will continue to expend substantial cash resources for the foreseeable future for
servicing our debt obligations and future earnout payment liabilities. Borrowings under our JPM Credit Agreement
include $ 998. 7 million under the Term Loan B and $ 341. 0 million on the Revolving Facility bearing interest at
December 31, 2023 of 8. 97 % and 8. 46 %, respectively, through their respective expiration dates of October 2027 and
April 2027. In connection with certain prior Partnerships and acquisitions of select books of business, we are required to
pay contingent earnouts. Based on estimates of the Partners’ future performance using financial projections for the
earnout period, the aggregate estimated contingent earnout liabilities included on our consolidated balance sheet at
December 31, 2023 was $ 276. S million, of which $ 10. 8 million must be settled in cash and the remaining $ 265. 7
million can be settled in cash or stock at our option. The undiscounted estimated contingent earnout obligation at
December 31, 2023 was $ 309. 0 million, of which $ 11. 9 million must be settled in cash and the remaining $ 297. 1
million can be settled in cash or stock at our option. The maximum estimated exposure to the contingent earnout
liabilities was $ 607. 4 million at December 31, 2023. There is no assurance that we will have sufficient cash flows from
operating activities, cash on hand and available capital sources to service any indebtedness or pay contingent earnout
liabilities when due, or finance other working capital needs, and failure to do so may isste-result in a material adverse
effect on our business,operations,and financial condition.Refer to Item 7.Management’ s Discussion and Analysis of
Financial Condition and Results of Operations — Liquidity and Capital Resources — Contractual Obligations and
Commitments for further discussion of our debt obligations and contingent earnout liabilities.If our cash flows and
capital resources are at any time insufficient to fund our obligations,we may be forced to reduce or delay investments
and capital expenditures,or to sell assets,seek additional capital,restructure or refinance our indebtedness,or reduce or
cease operations.There can be no assurance that additional capital or debt financing will be available to us at any
time.Even if additional capital is available,we may not be able to obtain debt or equity financing on terms favorable to
us.In the absence of such operating results and resources,we could face substantial liquidity problems and might be
required to reduce or curtail our operations .As of December 31, 2022-2023 ,we had total consolidated debt outstanding of
approximately $ 1.3 billion,collateralized by substantially all the Company’ s assets,including a pledge of all equity securities
the Company holds in each of its subsidiaries.During the year ended December 31, 2622-2023 ,we had debt servicing costs of $
H5-394 . +-9 million,inclusive of § $68-284 . 54 million in principal repayments and $ 62-105 . 74 million of interest
payments.The level of debt we have outstanding during any period could adversely affect our financial flexibility.We also bear
risk at the time debt matures.Our ability to make interest and principal payments,to refinance our debt obligations and to fund
our planned capital expenditures will depend on our ability to generate cash from operations.Our ability to generate cash from
operations is,to a certain extent,subject to general economic,financial,competitive,legislative,regulatory and other factors that are
beyond our control,such as an environment of rising interest rates. The need to service our indebtedness will also reduce our
ability to use cash for other purposes,including earnouts, working capital,dividends to stockholders,acquisitions,capital
expenditures,share repurchases and general corporate purposes.If we cannot service our indebtedness,we may have to take
actions such as selling assets,raising additional equity or reducing or delaying capital expenditures,strategic acquisitions and
investments,any of which could impede the implementation of our business strategy or prevent us from entering into transactions
that would otherwise benefit our business.Additionally,we may not be able to effect such actions,if necessary,on favorable
terms,or at all. We may not be able to refinance any of our indebtedness on favorable terms,or at all. The JPM Credit Agreement



contains covenants that,among other things,restrict our ability to make certain restricted payments,incur additional debt,engage
in certain asset sales,mergers,acquisitions or similar transactions,create liens on assets,engage in certain transactions with
affiliates,change our business or make certain investments and require us to comply with certain financial covenants.The
restrictions in the JPM Credit Agreement governing our debt may prevent us from taking actions that we believe would be in the
best interest of our business and our stockholders and may make it difficult for us to execute our business strategy successfully
or effectively compete with companies that are not similarly restricted. We may also incur future debt obligations that might
subject us to additional or more restrictive covenants that could affect our financial and operational flexibility,including our
ability to pay dividends.We cannot make any assurances that we will be able to refinance our debt or obtain additional financing
on terms acceptable to us,or at all. A failure to comply with the restrictions under the JPM Credit Agreement could result in a
default under the financing obligations or could require us to obtain waivers from our lenders for failure to comply with these
restrictions. The occurrence of a default that remains uncured or the inability to secure a necessary consent or waiver could cause
our obligations with respect to our debt to be accelerated and have a material adverse effect on our business,financial condition
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1ndebtedne§§ ,1n the future.Thls could require us to dedlcate a iubqtantlal anaeﬁﬁt—portlon of our cash flow from operations
to payments on our indebtedness, reduce the availability of our cash flow to fund working capital and capital
expenditures and execute on our Partnership strategy, expose us to the risk of increased interest rates and increase our
vulnerability to adverse economic et or eommenstoekinindustry conditions. If new indebtedness is added to our
current indebtedness levels, the related risks that we face could be increased, and we may not be able to meet all of our
debt obligations. Furthermore, the terms of any future indebtedness we may incur could include more restrictive
covenants , which could eause-diution-to-investors-and-otherwise-adversely-affect our steekpriee-financial and operational
flexibility, including our ability to pay dividends . ~Shetrtseling-The major rating agencies routinely evaluate our credit
profile and assign credit ratings to us. During 2023, we experienced a downgrade in our credit rating based on our
increased level of credit risk as a result of increased amount of our total debt outstanding, the financial impacts of the
rising interest rate environment and a recent deterioration in the general macroeconomic environment. If we need to
raise capital in the future (for example, in order to maintain adequate liquidity, fund maturing debt obligations or
finance acquisitions or other initiatives), credit rating downgrades would increase our financing costs, and could inerease
limit our access to financing sources. We may also face the vetatility-risk of a credit rating downgrade if we do not retire
our-- or refinance the debt steekprice-ofour-ClassA-Common-Stoek—RisksRelating-to ourBusiness-Operations-and-ndustry
levels acceptable to the credit rating agencies in a timely manner. Macroeconomic conditions, political events and other
market conditions in the U. S. and around the world, including the recent resurgence of inflation and interest rate increases, and
the risk that the U. S. economy will decelerate into a recession, affect the financial services industry. These conditions may
reduce demand for our services or depress pricing for those services, which could have a material adverse effect on our costs and
results of operations. Changes in macroeconomic and political conditions, such as the impact from rising inflation and interest
rates could also shift demand to services for which we do not have a competitive advantage, and this could negatively affect the
amount of business that we are able to obtain. Any changes in U. S. trade policy could trigger retaliatory actions by affected
countries, resulting in “ trade wars, ”” which could affect volume of economic activity in the U. S., including demand for our
services. For example, the demand for insurance policies may be depressed by higher levels of inflation. In addition, a
significant portion of our operating expenses goes to employee compensation and benefits, which, in addition to other areas of
our operating expenses, are sensitive to inflation. To maintain our ability to successfully compete for the best talent, rising
inflation rates may require us to provide compensation increases beyond historical increases, which may significantly increase
our compensation costs. Consequently, inflation is expected to increase our operating expenses (both compensation and non-
compensation related) over time and may adversely impact our results of operating cash flow. Moreover, we have various
agreements to lease office space located in 23-24 states throughout the U. S. and part of such leases contain effective annual rent
escalations either fixed or indexed based on a consumer price index or other index. During higher inflationary periods, our rent
expenses may increase significantly, which may adversely affect to our business, financial condition, results of operations, and
cash flows. Furthermore, during inflationary periods, interest rates have historically increased, which would have a direct effect
on the interest expense in case we decide to refinance our existing long- term borrowings, including the JPM Credit Agreement,
or incur in any additional indebtedness. In addition to macroeconomic conditions, political events and other market conditions,
other factors such as business commissions and fees, microeconomic conditions, and the volatility and strength of the capital
markets, can affect our business and economic environment. The demand for insurance generally rises as the overall level of
economic activity increases and generally falls as such activity decreases, affecting both the commissions and fees generated by
our TAS Middle-Market-, MIS MainStreet;Medteare-and Speetadty-UCTS Operating Groups. Downward fluctuations in the
year- over- year insurance premiums charged by our Insurance Company Partners to protect against the same risk, referred to in
the industry as softening of the insurance market, could adversely affect our business as a significant portion of the earnings are



determined as a percentage of premium charged to our Clients. Insolvencies and consolidations associated with an economic
downturn could adversely affect our brokerage business through the loss of Clients by hampering our ability to place insurance
business. Also, some of our Clients may experience liquidity problems or other financial difficulties in the event of a prolonged
deterioration in the economy, or any segment or sub- segment of the economy, which could have an adverse effect on our
collectability of receivables. Errors and omissions claims against us, which we refer to as E & O claims, may increase in
economic downturns, adversely affecting our brokerage business. In addition, other incidents, claims, risks, exposures and / or
liabilities that require us to make claims against our own policies of insurance may have a similar effect. Also, the volatility or
decline of economic or other market conditions could result in the increased surrender of insurance products or cause individuals
to forgo insurance, thereby impacting our contingent commissions, which are primarily driven by our Insurance Company
Partners’ growth and profitability metrics. A decline in economic activity could have a material adverse effect on our business,
financial condition and results of operations. We derive most of our commissions and fees from our brokerage and related
services. We do not determine the insurance premiums on which our commissions are generally based. Moreover, insurance
premiums are cyclical in nature and may vary widely based on market conditions. Because of market cycles for insurance
product pricing, which we cannot predict or control, our brokerage commissions and fees and profitability can be volatile or
remain depressed for significant periods of time. In addition, there have been and may continue to be — including as a result of
substantial increases in insurance premiums — various trends in the insurance industry toward alternative insurance markets,
including, among other things, greater levels of self- insurance, captives, rent- a- captives, risk retention groups and non-
insurance capital markets- based solutions to traditional insurance. Our ability to generate premium- based commission revenue
may also be challenged by the growing desire of some clients to compensate brokers based upon flat fees rather than a
percentage of premium. This could negatively impact us because fees are generally not indexed for inflation and might not
increase with premiums as commissions do or with the level of service provided. As traditional risk- bearing insurance
companies continue to outsource the production of premium commissions and fees to non- affiliated brokers or agents such as
us, those insurance companies may seek to further minimize their expenses by reducing the commission rates payable to
insurance brokers or agents. The reduction of these commission rates, along with general volatility or declines in premiums, may
significantly affect our profitability. Because we do not determine the timing or extent of premium pricing changes, it is difficult
to precisely forecast our commission and contingent commissions and fees, including whether they will significantly decline. As
a result, we may have to adjust our budgets for future acquisitions, capital expenditures, dividend payments, loan repayments
and other expenditures to account for unexpected changes in commissions and fees and any decreases in premlum rates may
adversely affect our bus1ness ﬁnancral condrtron and results of operatrons - : v

of Insurance products that are paid by our Insurance Company Partners from whorn our Clients purchase insurance. Because
payments for the sale of insurance products are processed internally by our Insurance Company Partners, we may not receive a
payment that is otherwise expected in any particular period until after the end of that period, which can adversely affect our
ability to budget for significant future expenditures. Additionally, our Insurance Company Partners or their affiliates may, under
certain circumstances, seek the chargeback or repayment of commissions as a result of policy lapse, surrender, cancellation,
rescission, default or upon other specified circumstances. As a result of the chargeback or repayment of commissions, we may
incur an expense in a particular period related to commissions and fees previously recognized in a prior period and reflected in
our financial statements. Such an expense could have a material adverse effect on our financial condition and results of
operations, particularly if the expense is greater than the amount of related commissions and fees retained by us. The
commission rates are set by our Insurance Company Partners and are based on the premiums that the Insurance Company
Partners charge. The potential for changes in premium rates is significant, due to pricing cyclicality in the insurance market. In
addition, the insurance industry has been characterized by periods of intense price competition due to excessive underwriting
capacity and periods of favorable premium levels due to shortages of capacity. Capacity could also be reduced by our Insurance
Company Partners’ failing or withdrawing from writing certain coverages and / or geographic areas that we offer our Clients.
Commission rates and premiums can change based on prevailing legislative, economic and competitive factors that affect our
Insurance Company Partners. These factors, which are not within our control, include the capacity of our Insurance Company
Partners to place new business, underwriting and non- underwriting profits of our Insurance Company Partners, consumer
demand for insurance products, the availability of comparable products from other insurance companies at a lower cost and the
availability of alternative insurance products, such as government benefits and self- insurance products, to consumers. We
cannot predict the timing or extent of future changes in commission rates or premiums or the effect any of these changes will
have on our business, financial condition and results of operations. Our commission income (including profit- sharing
contingent commissions and override commissions) can vary quarterly or annually due to the timing of policy renewals and the
net effect of new and lost business production. We do not control the factors that cause these variations. Specifically, Clients’
demand for insurance products can influence the timing of renewals, new business and lost business (which includes policies
that are not renewed and cancellations). In addition, we rely on our Insurance Company Partners for the payment of certain
commissions. Quarterly and annual fluctuations in commissions and fees based on increases and decreases associated with the
timing of new business, policy renewals and payments from our Insurance Company Partners may adversely affect our financial
condition, results of operations and cash flows. Profit- sharing contingent commissions are special revenue- sharing override
commissions paid by our Insurance Company Partners based on the attainment of certain metrics such as the profitability,
volume or growth of the business placed with such companies generally during the prior year. These are not guaranteed
payments and our Insurance Company Partners may change the calculations or potentially elect to stop paying them at all on an



annual basis. Over the last two years contingent commissions generally have been in the range of 7. 0 % to 9. 0 % of the eur
enrrent-year’ s total core commissions and fees. Increases in loss ratios experienced by our Insurance Company Partners will
result in a decreased profit to them and may result in decreases in payments of contingent or profit- sharing commissions to us.
Due to, among other things, potentially poor macroeconomic conditions, the inherent uncertainty of loss in our Clients’
industries and changes in underwriting criteria (including profitability, volume or growth thresholds), due in part to the high loss
ratios experienced by our Insurance Company Partners, we cannot predict the payment of these profit- sharing contingent
commissions. Further, we have no control over the ability of our Insurance Company Partners to estimate loss reserves, which
affects our ability to make profit- sharing calculations. Override commissions are paid by our Insurance Company Partners
based on the attainment of certain metrics such as the profitability, volume or growth of the business that we place with them
and are generally paid over the course of the year or in the beginning of the following year. Because profit- sharing contingent
commissions and override commissions materially affect our commissions and fees, any decrease in their payment to us could
adversely affect our results of operations, profitability and our financial condition. See “ — Our business had historically been
highly concentrated in the Southeastern United States. While we still maintain a concentration in the Southeastern United
States, our rapid growth has resulted in our having several regional concentrations of our business, such that adverse economic
conditions, natural disasters, loss trends or regulatory changes in one of these regions could adversely affect our financial
condition. ” We have a significant amount of accounts receivable from our Insurance Company Partners with whom we place
insurance. If those Insurance Company Partners were to experience liquidity problems or other financial difficulties, we could
encounter delays or defaults in payments owed to us, which could have a significant adverse impact on our financial condition
and results of operations. The potential for one of our Insurance Company Partners to cease writing insurance we offer our
Clients could negatively impact overall capacity in the industry, which in turn could have the effect of reduced placement of
certain lines and types of insurance and reduced commissions and fees and profitability for us. Questions about one of our
Insurance Company Partners’ perceived stability or financial strength may contribute to such Insurance Company Partners’
strategic decisions to focus on certain lines of insurance to the detriment of others. The failure of an Insurance Company Partner
with whom we place insurance could result in E & O claims against us by our Clients, and the failure of our Insurance Company
Partners could make the E & O insurance we rely upon cost prohibitive or unavailable, which could have a significant adverse
impact on our financial condition and results of operations. In addition, if any of our Insurance Company Partners merge or if
one of our large Insurance Company Partners fails or withdraws from certain geographic areas or from offering certain lines of
insurance, overall risk- taking capital capacity could be negatively affected, which could reduce our ability to place certain lines
of insurance and, as a result, reduce our commissions and fees and profitability. Such failures or insurance withdrawals on the
part of our Insurance Company Partners could occur for any number of reasons, including large unexpected payouts related to
climate events or other emerging risk areas. Our future success depends, in part, on our ability to anticipate and respond
effectively to the threat of, and the opportunity presented by, digital disruption and other technology change. These may include
new applications or insurance- related services based on artificial intelligence, machine learning, robotics, blockchain or new
approaches to data mining. We may be exposed to competitive risks related to the adoption and application of new technologies
by established market participants (for example, through disintermediation) or new entrants such as technology companies,
Insurtech start- up companies and others. We must also develop and implement technology solutions and technical expertise
among our employees that anticipate and keep pace with rapid and continuing changes in technology, industry standards, client
preferences and control standards. We may not be successful in anticipating or responding to these developments on a timely
and cost- effective basis, and our ideas may not be accepted in the marketplace. Additionally, the effort to gain technological
expertise and develop new technologies in our business may require us to incur significant expenses. Our technological
development projects may also not deliver the benefits we expect once they are completed or may be replaced or become
obsolete more quickly than expected, which could result in the accelerated recognition of expenses. If we cannot develop or
implement new technologies as quickly as our competitors, or if our competitors develop more cost- effective technologies or
product offerings, we could experience a material adverse effect on our results of operations, client relationships, growth and
compliance programs. Our investments in new products and services may not generate the expected returns, which could hinder
our ability to generate organic growth in the future. The business of providing insurance products and services is highly
competitive and we expect competition to intensify. We compete for Clients on the basis of reputation, Client service, program
and product offerings and our ability to tailor products and services to meet the specific needs of a Client. We actively compete
with numerous integrated financial services organizations as well as Insurance Company Partners and brokers, producer groups,
individual insurance agents, investment management firms, independent financial planners and broker- dealers. Competition
may reduce the fees that we can obtain for services provided, which would have an adverse effect on commissions and fees and
margins. Many of our competitors have greater financial and marketing resources than we do and may be able to offer products
and services that we do not currently offer and may not offer in the future. To the extent that banks, securities firms, insurance
companies’ affiliates and the financial services industry may experience further consolidation, we may experience increased
competition from insurance companies and the financial services industry, as a growing number of larger financial institutions
increasingly, and aggressively, offer a wider variety of financial services, including insurance intermediary services. In addition,
a number of insurance companies are engaged in the direct sale of insurance, primarily to individuals, and do not pay
commissions to brokers or other market intermediaries. Furthermore, we compete with various other companies that provide
risk- related services or alternatives to traditional insurance services, including Insurtech start- up companies, which are focused
on using technology and innovation, including artificial intelligence (AI), digital platforms, data analytics, robotics and
blockchain, to simplify and improve the Client experience, increase efficiencies, alter business models and effect other
potentially disruptive changes in the industries in which we operate. In addition, in recent years, private equity sponsors have
invested tens of billions of dollars into the insurance sector, transforming existing players and creating new ones to compete



with large brokers. These new competitors, alliances among competitors or mergers of competitors could emerge and gain
significant market share, and some of our competitors may have or may develop a lower cost structure, adopt more aggressive
pricing policies or provide services that gain greater market acceptance than the services that we offer or develop. With respect
to our sale of Medicare- related insurance, we also compete with government- run health insurance exchanges. The federal
government operates a website where Medicare beneficiaries can purchase Medicare Advantage and Medicare Part D
prescription drug plans or be referred to carriers to purchase Medicare Supplement plans. We also compete with the original
Medicare program. The Affordable Care Act exchanges have websites where individuals and small businesses can purchase
health insurance, and they also have offline customer support and enrollment capabilities. Competitors may be able to respond
to the need for technological changes and innovate faster, or price their services more aggressively. They may also compete for
skilled professionals, finance acquisitions, fund internal growth and compete for market share more effectively than we do. To
respond to increased competition and pricing pressure, we may have to lower the cost of our services or decrease the level of
services provided to Clients, which could have an adverse effect on our business, financial condition and results of operations.
Some of our competitors may be able to sustain the costs of litigation more effectively than we can because they have
substantially greater resources. In the event that any of such competitors initiates litigation against us, such litigation, even if
without merit, could be time- consuming and costly to defend and may divert management’ s attention and resources away from
our business and adversely affect our business, financial condition and results of operations. Similarly, any increase in
competition due to new legislative or industry developments could adversely affect us. These developments include: ¢ increased
capital- raising by insurance companies, which could result in new capital in the industry, which in turn may lead to lower
insurance premiums and commissions; ¢ insurance companies selling insurance directly to the insured without the involvement
of a broker or other intermediary; * changes in our business compensation model as a result of legal, policy and / or regulatory
developments; « federal and state governments establishing programs to provide property insurance in catastrophe- prone areas
or other alternative market types of coverage that compete with, or completely replace, insurance products offered by insurance
companies; ¢ climate change regulation in the U. S. and around the world moving us toward a low- carbon economy, which
could create new competitive pressures around innovative insurance solutions; and ¢ increased competition from new market
participants such as banks, accounting firms, consulting firms and Internet or other technology firms offering risk management,
insurance brokerage services or new distribution channels for insurance, such as payroll firms. New competition as a result of
these or other competitive or industry developments could cause the demand for our products and services to decrease, which
could in turn adversely affect our business, financial condition and results of operations. Our success depends on our ability to
attract and retain skilled and experienced personnel. There is significant competition from within the insurance industry and
from businesses outside the industry for exceptional employees, especially in key positions. Our competitors may be able to
offer a work environment with higher compensation or more opportunities than we can. Any new personnel we hire may not be
or become as productive as we expect, as we may face challenges in adequately or appropriately integrating them into our
workforce and culture. Our effort to retain and develop personnel may also result in significant additional expenses, which could
adversely affect our profitability. We can make no assurances that qualified Colleagues will continue to be employed or that we
will be able to attract and retain qualified personnel in the future. If we are not able to successfully attract, retain and motivate
our Colleagues, whether as a result of an insufficient number of qualified applicants, difficulty in recruiting new Colleagues, or
inadequate resources to train, integrate, and retain qualified Colleagues, our business, financial condition, results of operations
and reputation could be materially and adversely affected. In addition, we could be adversely affected if we fail to adequately
plan for the succession of our senior leaders, including our founders and key executives, or if one or more of them is the victim
of any accident, injury, illness or other ailment. In particular, our future success depends substantially on the continued service
of our co- founder and Chairman, Lowry Baldwin, and our Chief Executive Officer, Trevor Baldwin. The loss of our senior
managers or other key personnel (including the legacy management of certain joint ventures or acquired subsidiaries) in any
circumstance, including any limitation on the performance of their duties or short- or long- term absence as a result of any
accident, injury, illness or other ailment, or our inability to continue to identify, recruit and retain such personnel, could
materially and adversely affect our business, financial condltlon and results of operatlons The occurrence Gur—feptttaﬂeﬂ—ls-eﬂe
of natural ott-- Or man- made dlsasters y-a We-ad

ffusfweft-htﬁess-health epldemlcs and pandemlcs and assocmted governmental responses could result in decllnes in
business praettees-and increases in claims that could adversely affect our business , financial condition and other subjective
qualities. If a Client...... on our business, financial condition and results of operations . Increasing scrutiny and changing
expectations from...... a negative impact on our stock price . We are exposed to various risks arising out of natural disasters,
including earthquakes, hurricanes, fires, floods, landslides, tornadoes, typhoons, tsunamis, hailstorms, explosions, climate events
or weather patterns and public health crises, epidemics or pandemic health events, as well as man- made disasters, including acts
of terrorism, military actions, cyber- terrorism, explosions and biological, chemical or radiological events, and associated
governmental responses. The continued threat of terrorism and ongoing military actions may cause significant volatility in
global financial markets, and a natural or man- made disaster could trigger an economic downturn in the areas directly or
indirectly affected by the disaster. These consequences could, among other things, result in a decline in business and increased
claims from those areas. They could also result in reduced underwriting capacity of our Insurance Company Partners, making it
more difficult for our Colleagues and contracted agents to place business. Disasters also could disrupt public and private
infrastructure, including communications and financial services, which could disrupt our ordinary business operations. Any
increases in loss ratios due to natural or man- made disasters could impact our contingent commissions, which are primarily
driven by both growth and profitability metrics. A natural or man- made disaster also could disrupt the operations of our
counterparties or result in increased prices for the products and services they provide to us. Finally, a natural or man- made



disaster could increase the incidence or severity of E & O claims against us, or other incidents, claims, risks, exposures and / or

habrhtres that requrre us to make clarms agarnst our insurance pohcres —Gur—rnabrhby—te—sueeessfuﬂy—reeever—sheﬁld—we

aet-tens—feptrt&trenal—hafm—eﬂega{—hab&ttyh Our operations are dependent upon our abrhty to protect our personnel ofﬁces and

technology infrastructure agarnst damage from business continuity events that could have a significant disruptive effect on our
operations. Should we experience a local or regional disaster or other business continuity problem, such as an earthquake,
hurricane, terrorist attack, pandemic, protest or riot, security breach, power loss, telecommunications failure or other natural or
man- made disaster, our continued success will depend, in part, on the availability of personnel, office facilities, and the proper
functioning of computer, telecommunication and other related systems and operations. In events like these, we can experience
near- term operational challenges in particular areas of our operations. We could potentially lose key executives, personnel,
client data or experience material adverse interruptions to our operations or delivery of services to Clients in a disaster recovery
scenario. We may experience additional disruption due to system upgrades, outages, an increase in remote work or other impacts
as a result of health epidemics or pandemics sineluding-the-COVID-—9pandemte-. Our inability to successfully recover should
we experience a disaster or other business continuity problem, could materially interrupt our business operations and cause
material financial loss, loss of human capital, regulatory actions, reputational harm, damaged client relationships, or legal
liability. Our insurance coverage with respect to natural disasters is limited and is subject to deductibles and coverage limits.
Such coverage may not be adequate or may not contlnue to be available at cornmermally reasonable rates and terms —I-f—euf

eeuw}d—be—hafn&ed— It is drfﬁcult for the health insurance Risk Advisors we ernploy and our systerns and processes to handle the
increased volume of health insurance transactions that occur in a short period of time during the healthcare reform annual open
enrollment period and the Medicare annual enrollment period. We hire additional Colleagues on a temporary or seasonal basis in
a limited period of time to address the expected increase in the volume of health insurance transactions during the Medicare
annual enrollment period. We must ensure that our health insurance Risk Advisors and those of outsourced call centers are
timely licensed, trained and certified and have the appropriate authority to sell health insurance in a number of states and for a
number of different health insurance companies. We depend on our own Colleagues, state departments of insurance, government
exchanges and Insurance Company Partners for licensing, certification and appointment. If our ability to market and sell
Medicare- related health insurance and individual and family health insurance is constrained during an enrollment period for any
reason, such as technology failures, reduced allocation of resources, any inability to timely employ, license, train, certify and
retain our Colleagues and our contractors and their health insurance Risk Advisors to sell health insurance, interruptions in the
operation of our website or systems or issues with government- run health insurance exchanges, we could acquire fewer
members, suffer a reduction in our membership and our business, results of operations and financial condition could be harmed.
Strategic acquisitions to complement and further expand our business, which we refer to as Partnerships, have been an important
part of our competitive strategy. The acquisition landscape is competitive and accordingly we do not expect that Partnerships
will be as important to our growth in 2623-2024 , although we will remain active in pursuing potential transactions. Our ability
to identify and complete acquisitions, or if we are inefficient or unsuccessful at integrating any Partner into our operations, may
impact our ability to achieve our planned rates of growth or improve our market share, profitability or competitive position in
specific markets or services. The process of integrating a Partner has created, and will continue to create, operating difficulties.
The risks we face include: ¢ diversion of management time and focus from operating our core business to acquisition integration
challenges; * excessive costs of deploying our business support and financial management tools in acquired companies; ¢ delays
in the successful integration of the Partner into our operations; * failure to successfully integrate the Partner into our operations,
including cultural challenges associated with integrating and retaining Colleagues; * failure to achieve anticipated efficiencies or
benefits, including through the loss of key Clients or personnel of the Partner; ¢ failure to realize our strategic objectives for the
Partner or further develop the Partner; and ¢ the consequences of the conduct of our acquired companies prior to their
acquisition by us, including the occurrence of data breaches or other cybersecurity attacks during the integration of information
systems, as well as increased costs associated with implementing state and regulatory compliance procedures, including data
privacy and cybersecurity protections. Furthermore, when regulatory approval of our proposed Partnerships is required, our
ability to complete such Partnerships may be limited by an ongoing regulatory review or other issues with the relevant regulator.
There may be liabilities that we fail to discover while conducting due diligence, that we inadequately assess or that are not
properly disclosed to us. In particular, to the extent that any Partner (i) failed to comply with or otherwise violated applicable
laws or regulations, (ii) failed to fulfill contractual obligations to Clients, Insurance Company Partners or other third parties such
as vendors, service providers or contracted agents, or (iii) incurred material liabilities or obligations to Clients that are not
identified during the diligence process, we, as the successor owner, may be financially responsible for these violations, failures
and liabilities and may suffer financial or reputational harm or otherwise be adversely affected. In addition, as part of a
Partnership, we may assume responsibilities and obligations of the Partner pursuant to the terms and conditions of agreements
entered by the acquired entity that are not consistent with the terms and conditions that we typically accept and require. We also
may be subject to litigation or other claims in connection with a Partner, including claims from Colleagues, Clients, stockholders
or other third parties. Any material liabilities we incur that are associated with our Partnerships could harm our business, results
of operations and financial condition. Our Partnership strategy is also affected by our ability to secure additional debt or equity
financing in the future to fund acquisitions. We may not be able to obtain such additional financing or, if available, it may not be
in amounts and on terms acceptable to us. We cannot predict or guarantee that we will successfully identify suitable acquisition
candidates, consummate any Partnership or integrate any Partner. Any failure to do so could have an adverse impact on our
business, results of operations and financial condition. See Item 7. Management” s...... financial condition and results of
operations. When we acquire Partners, we record goodwill and other intangible assets. As of December 31, 2622-2023 ,



goodwill represented 4440 % of our total assets. Goodwill is not amortized and is subject to assessment for impairment at least
annually. The identification and measurement of goodwill impairment involves the estimation of the fair value of our reporting
units. We compare the fair value of each reporting unit with its carrying amount to determine if there is potential impairment of
goodwill. Management reviews the carrying value attributed to each reporting unit at least annually to determine if the facts and
circumstances suggest that there is impairment. We may in the future be required to take additional goodwill or other asset
1mpa1rment charges Any such non- cash charges could have a material adverse effect on our fmancral condrtron and results of

—From t1me to time, erther through Partnershlps or mternal
development, we may enter new hnes of busmess or offer new products and services within existing lines of business. These
new lines of business or new products and services may present additional risks, particularly in instances where the markets are
not fully developed. Such risks include the investment of significant time and resources; the possibility that these efforts will not
be successful; the possibility that the marketplace does not accept our products or services, or that we are unable to retain Clients
that adopt our new products or services; and the risk of additional liabilities associated with these efforts. Other risks include
developing knowledge of and experience in the new lines of business, integrating the Partner into our systems and culture,
recruiting professionals and developing and capitalizing on new relationships with experienced market participants. External
factors, such as compliance with new or revised regulations, competitive alternatives and shifting market preferences may also
impact the successful implementation of a new line of business. Failure to manage these risks in the acquisition or development
of new businesses could materially and adversely affect our business, financial condition and results of operations. In addition, if
we dispose of or otherwise exit certain businesses, there can be no assurance that we will not incur certain disposition- related
charges, or that we will be able to reduce overhead related to the divested assets. Our investments in new products and services
may not generate the expected returns, which could hinder our ability to generate organic growth in the future . As of December
31,2022......, including our ability to pay dividends . A significant portion of our business remains concentrated in the
Southeastern U. S., with several other regional concentrations. The insurance business is primarily a state- regulated industry,
and therefore state legislatures may enact laws that adversely affect the insurance industry. Because our business is concentrated
in several regions of the U. S., we face greater exposure to unfavorable changes in regulatory conditions in those regions than
insurance intermediaries whose operations are more diversified through a greater number of states. In addition, the occurrence of
adverse economic conditions, natural or other disasters, loss trends or other circumstances specific to or otherwise significantly
impacting these states could adversely affect our financial condition, results of operations and cash flows. Increases in loss
ratios, combined ratios and related costs experienced by our Insurance Company Partners will result in a decreased profit to
them and may result in decreases in payments of contingent or profit- sharing commissions to us. This trend may also cause one
or more of our Insurance Company Partners to reduce or cease writing insurance we offer our Clients, whether in part, entirely
or on a geographic basis, which in turn could reduce our ability to place certain lines of insurance and, as a result, reduce our
commissions and fees and profitability. In addition, we are susceptible to losses and interruptions caused by hurricanes
(particularly in Florida, where our headquarters and numerous offices are located), earthquakes, tornadoes, power shortages,
telecommunications failures, water shortages, floods, fire, extreme weather conditions, geopolitical events, such as terrorist acts,
and other natural or man- made disasters. Hurricanes in particular may have an outsized impact on the insurance industry. We
expect to continue to grow our footprint throughout the country and beyond, but our plans to execute on this geographic
diversification effort may not be successful. For the year ended December 31, 2622-2023 , two Insurance Company Partners
accounted for an aggregate of approximately +5-17 % of our total core commissions and fees . Should either of these Insurance
Company Partners seek to terminate their respective arrangements with us or in the case of material financial impairment of such
Insurance Company Partners, we could be forced to move our busrness to other lnsurance Company Partners and addrtronal
expense and loss of market share could possrbly result - : he v ;

7 . Our busmess typrcally
enters into contractual agency relatronshlps w1th lnsurance Company Partners that are sometimes unique to BRP Group, but
nonexclusive and terminable on short notice by either party for any reason. In many cases, Insurance Company Partners also
have the ability to amend the terms of our agreements unilaterally, including commission rates on short notice. Our Insurance
Company Partners may be unwilling to allow us to sell their existing or new insurance products or may amend our agreements
with them, for a variety of reasons, including for competitive or regulatory reasons or because of a reluctance to distribute their
products through our platform. Our Insurance Company Partners may decide to rely on their own internal distribution channels,
choose to exclude us from their most profitable or popular products, or decide not to distribute insurance products in individual
markets in certain geographies or altogether. The termination or amendment of our relationship with an Insurance Company
Partner could reduce the variety of insurance products we offer. We also could lose a source of, or be paid reduced commissions
for, future sales and could lose renewal commissions for past sales. Our business could also be harmed if we fail to develop new
Insurance Company Partner relationships. In the future, it may become necessary for us to offer insurance products from a
reduced number of Insurance Company Partners or to derive a greater portion of our commissions and fees from a more
concentrated number of Insurance Company Partners as our business and the insurance industry evolve. Should our dependence
on a smaller number of Insurance Company Partners increase, whether as a result of the termination of Insurance Company
Partner relationships, Insurance Company Partner consolidation or otherwise, we may become more vulnerable to adverse
changes in our relationships with our Insurance Company Partners, particularly in states where we offer insurance products from
a relatively small number of Insurance Company Partners or where a small number of insurance companies dominate the
market. The termination, amendment or consolidation of our relationship with our Insurance Company Partners could harm our
business, financial condition and results of operations. We rely on third parties, and in some cases subcontractors, to provide



services, data, and information, such as technology, information security, billing systems, funds transfers, data processing and
administration and support functions, that are critical to our business operations. These third parties include correspondents,
agents and other brokerage and intermediaries, insurance markets, data providers, plan trustees, payroll service providers,
benefits administrators, software and system vendors, health plan providers, investment managers and providers of human
resources, among others. As we do not fully control the actions of these third parties, we are subject to the risk that their
decisions, actions or inactions may adversely impact us and replacing these service providers could create significant delays and
expenses. Because we do not control our vendors and our ability to monitor their cybersecurity is limited, we cannot ensure the
cybersecurity measures they take will be sufficient to protect any information we share with them or to which they may have
access. Due to applicable laws and regulations or contractual obligations, we may be held responsible for security breaches,
cyberattacks or other similar incidents attributed to our vendors as they relate to the information we share with them or to which
we grant them access. A failure by third parties to comply with service level agreements or regulatory or legal requirements in a
high- quality and timely manner, particularly during periods of our peak demand for their services, could result in economic and
reputational harm to us. In addition, we face risks as we transition from in- house functions to third- party support functions and
providers, or vice versa, that there may be disruptions in service or other unintended results that may adversely affect our
business operations. These third parties face their own technology, operating, business, and economic risks, and any significant
failures by them, including the improper use or disclosure of our confidential Client, Colleague, consumer, or Company
information, could cause harm to our reputation. An interruption in or the cessation of service by any service provider as a result
of systems failures, data breaches or other cybersecurity incidents, capacity constraints, financial difficulties, or for any other
reason could disrupt our operations, impact our ability to offer certain products and services, and result in contractual or
regulatory fines or penalties, liability claims from Clients, or Colleagues, damage to our reputation, and harm to our business.
We-Historically, we have contracted with experieneed-signifieant-growthinreeentpertods;-and rely on a single vendor et
or reeent-growthrates-may-a limited number of vendors to provide certain key products or services to us such as
information technology support and billing systems. If these vendors are unable to meet our needs because they fail to
perform adequately, are ot no longer in business, are experiencing shortages or supply chain issues or discontinue a
certain product or service we need, our business, financial condition and results of operations may be indieative-adversely
affected. By way of example, certain payment processing vendors of eur-ours have in the past discontinued or threatened
to discontinue, and may in the future discontinue growth—As-our-- or eosts-inerease-threaten to discontinue, certain
payment processing products upon which we rely in certain parts of our business, which if executed upon could disrupt
our ability to operate those certain parts of our business and / or could require us to make substantial additional
investments to remediate. While alternative sources for these products and services exist, in the event we are forced to
rely on them . we may not be able to generatesuffietentrevenue-to-achieve-develop these alternative sources quickly and
cost- effectively or at all , if-achieved-which could materially impair our ability to operate our business. Furthermore ,
matntatn-profitabiity-our vendors may request changes in pricing, payment terms or other contractual obligations
between the parties, which could require us to make substantial additional investments . We have experienced significant
revenue growth in recent periods. In future periods, we may not be able to sustain revenue growth consistent with recent history,
or at all. We believe our revenue growth depends on a number of factors, including, but not limited to, our ability to: * attract
new Clients, successfully deploy and implement our products, obtain Client renewals and provide our Clients with excellent
Client support; ¢ increase our network of Insurance Company Partners and the profit- sharing, override and / or contingent
commissions that we earn from such Insurance Company Partners; ¢ adequately expand, train, integrate and retain our
Colleagues, including our executive officers and senior leaders, and maintain or increase our sales force’ s productivity; ¢
improve our internal control over financial reporting and disclosure controls and procedures to ensure timely and accurate
reporting of our operational and financial results; ¢ successfully introduce new products and enhance existing products; ¢
successfully deploy information technology assets for use by our Colleagues and interaction with our Clients and Insurance
Company Partners; ¢ adapt to the ever- changing regulatory and legal landscape; * protect sensitive, personal and confidential
information and data within BRP” s custody from third party bad actors; ¢ successfully identify and acquire new Partners; °
successfully integrate Partnerships into the Company in an operationally efficient manner; ¢ service our existing indebtedness; ¢
access the capital markets or otherwise obtain access to capital to satisfy future needs of the Company; successfully introduce
our products to new markets and geographies; and ¢ successfully compete agalngt larger companle% and new market entrants.
We may not iuccessfully accomplish any of these objectives and rin-partienlarthe-engoing COVID-—19-pandemie-an d-ongoing
macroeconomic and geopolitical uncertainty may impact our ability to iuccessfully accomph%h any of the above and as a result,
it is difficult for us to forecast our future results of operations. Our historical growth rate should not be considered indicative of
our future performance and may decline in the future. In future periods, our revenue could grow more slowly than in recent
periods or decline for any number of reasons, including those outlined above. If our revenue or revenue growth rates decline,
investors’ perceptions of our business may be adversely affected and the market price of common stock could decline. Certain
of our results of operations and financial metrics may be difficult to predict as a result of seasonality. We have
presented,and may continue to present,certain non- GAAP financial measures,such as Adjusted EBITDA and Adjusted
EBITDA Margin,in filings with the SEC and other public statements.Any failure to accurately report and present our non-
GAAP financial measures could cause us to fail to meet our reporting obligations and could cause investors to lose confidence
in our reported financial and other information,which would likely have a negative effect on the trading price of our stock.The
insurance brokerage market is seasonal and our results of operations are somewhat affected by seasonal trends.Our Adjusted
EBITDA and Adjusted EBITDA Margins are typically highest in the first quarter and lowest in the fourth quarter.This variation
is primarily due to fluctuations in our revenue,while overhead remains consistent throughout the year.Our revenues are generally
highest in the first quarter due to the impact of contingent commission payments received in the first quarter from Insurance




Company Partners that we cannot readily estimate before receipt without the risk of significant reversal and a higher degree of
first quarter policy commencements and renewals in Medicare and certain Middle Market tAS-andviS-lines of business such
as employee benefits ;-and commercial and-Medieare-.In addition,a higher proportion of our first quarter revenue is derived
from our highest margin businesses.Partnerships can significantly impact Adjusted EBITDA and Adjusted EBITDA Margins in
a given year and may increase the amount of seasonality within the business,especially results attrlbutable to Partnershrps that
have not been fully 1ntegrated into our busrness or owned by us for a full year. B
e ; If we fail to manage future growth effectrvely, our busrness could be
materrally adversely affected. We have experrenced rapid growth. This growth has placed significant demands on management
and our operational infrastructure. As we continue to grow, we must effectively integrate, develop and motivate a large number
of new Colleagues, while maintaining the beneficial aspects of our Company culture. If we do not manage the growth of our
business and operations effectively, the quality of our services and efficiency of our operations could suffer and we may not be
able to execute on our business plan, which could harm our brand, results of operations and overall business. Qur corporate
culture has contributed to our success, and if we cannot maintain this culture, or if we experience a change in
management, management philosophy or business strategy, our business may be harmed. We believe that a significant
contributor to our success has been our entrepreneurial and sales- oriented culture, as outlined in the Azimuth, our corporate
constitution. As we grow, including from the integration of Colleagues and businesses acquired in connection with previous or
future Partnerships, we may find it difficult to maintain important aspects of our corporate culture, which could negatively affect
our profitability or our ability to retain and recruit people of the highest integrity and quality who are essential to our future
success. We may face pressure to change our culture as we grow, particularly if we experience difficulties in attracting
competent personnel who are willing to embrace our culture. In addition, as our organization grows and we are required to
implement more complex organizational structures, or if we experience a change in management, management philosophy or
business strategy, we may find it increasingly difficult to maintain the beneficial aspects of our corporate culture ;sueh-as-our
Partnership-operating-medel, which could negatively impact our future success. Our results may be adversely affected by
changes in the mode of compensation in the insurance industry. In the past, state regulators have scrutinized the manner in
which insurance brokers are compensated. For example, the Attorney General of the State of New York brought charges against
members of the insurance brokerage community. These actions have created uncertainty concerning longstanding methods of
compensating insurance brokers. Given that the insurance brokerage industry has faced scrutiny from regulators in the past over
its compensation practices, and the transparency and discourse to Clients regarding brokers’ compensation, it is possible that
regulators may choose to revisit the same or other practices in the future. If they do so, compliance with new regulations along
with any sanctions that might be imposed for past practices deemed improper could have an adverse impact on our future results
of operations and inflict significant reputational harm on our business. Certain of our results of operations and...... by us for a full
year. Climate risks, risks associated with the physical effects of climate events, and risks associated with governmental
responses to climate risks, could adversely affect our business, results of operations and financial condition. The effects of
climate events continue to create an alarming level of concern. The U. S. Congress, state legislatures and federal and state
regulatory agencies continue to propose numerous initiatives to supplement the global effort to address climate and climate-
related events. If new legislation or regulation is enacted, we could incur increased costs and capital expenditures to comply
with its limitations, which may impact our financial condition and operating performance. In addition, the U. S. Federal Reserve
recently identified the climate as a systemic risk to the economy. It also reported that a gradual change in investor sentiment
regarding climate risk introduces the possibility of abrupt tipping points or significant swings in sentiment, which could create
unpredictable follow- on effects in financial markets. If this occurred, not only would we be negatively impacted by the general
economic decline, but a drop in the stock market affecting our stock price could negatively impact our ability to grow through
mergers and acquisitions financed using our common stock. The transition to a low- carbon economy could harm specific
industries or sectors such as oil and gas in ways that could impact our business. Our Clients in certain industries may be more
adversely affected by climate events and could go out of business or have reduced needs for insurance- related services, which
could adversely impact our revenues. Negative publicity arising from our association with Clients in disfavored businesses or
industries, or the perception that we are not sufficiently focused on climate risks, could damage our reputation with investors,
Clients, Colleagues and regulators. In addition, the transition to a low- carbon economy could give rise to the need for
innovative insurance and risk management solutions for entirely new industries and companies, as well as advice and services to
bolster climate resilience for existing companies. If we fail to innovate in response to these changes, we could lose market share
to our competitors or new market entrants that do. Moreover, if our Insurance Company Partners fail or withdraw from offering
certain lines of coverage because of large payouts related to climate events, overall risk- taking capital capacity could be
negatively affected, which could reduce our ability to place certain lines of coverage and, as a result, reduce our revenues and
profitability. Furthermore, climate events may pose physical risks to our business, such as the frequency and intensity of
unfavorable weather conditions, such as fires, hurricanes, tornadoes, drought, water shortages, rainfall, unseasonably warm.
Overall, climate events, their effects and the resulting, unknown impact could have a material adverse effect on our financial
condition and results of operations. Risks Relating to Legal, Compliance and Regulatory Matters We have significant insurance
agency and brokerage operations,and are subject to claims and litigation in the ordinary course of business resulting from
alleged and actual E & O in placing insurance and rendering coverage advice.In addition,many of our Colleagues regularly
interact with Clients and prospective Clients in the field,which increases the risks of property and casualty claims arising from
such interactions.Further,many of our office locations are in jurisdictions (such as California, Texas and Florida) that see higher
incidents of climate events (such as hurricanes,other aggressive weather patterns and earthquakes).Dealing with any of these
activities can involve the expenditure of substantial amounts of money.Since E & O claims against us may allege our liability
for all or part of the amounts in question,claimants may seek large damage awards.These claims can involve significant defense
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costs.E & O could include failure to,whether negligently or intentionally,place coverage on behalf of Clients,provide our
Insurance Company Partners with complete and accurate information relating to the risks being insured or appropriately apply
funds that we hold on a fiduciary basis.It is not always possible to prevent or detect E & O and other types of claims,and the
precautions we take may not be effective in all cases.We have E & O insurance coverage to protect against the risk of liability
resulting from our alleged and actual E & O.We also maintain a variety of other property and casualty policies of insurance
providing varying degrees of protection against loss and damage to our property and liability for certain conduct of our
Colleagues.Prices for these policies of insurance and the scope and limits of the coverage terms available depend on our claims
history as well as market conditions that are outside of our control. While we endeavor to purchase coverage that is appropriate
to our assessment of our risk,we are unable to predict with certainty the frequency,nature or magnitude of claims for direct or
consequential damages or whether our policies of insurance will cover such claims.In establishing liabilities for claims,we
utilize case level reviews by outside counsel and an internal analysis to estimate potential losses.The liability is reviewed
annually and adjusted as developments warrant.Given the unpredictability of E & O and other claims and of litigation that could
flow from them, it is possible that an adverse outcome in a particular matter could have a material adverse effect on our results of
operations,financial condition or cash flow in a given quarterly or annual period. The industry in which we operate is subject to
extensive regulation. We are subject to regulation and supervision both federally and in each applicable local jurisdiction. In
general, these regulations are designed to protect Clients and the insured and to protect the integrity of the financial markets,
rather than to protect stockholders or creditors. Our ability to conduct business in these jurisdictions depends on our compliance
with the rules and regulations , including securities laws, promulgated by federal, state and other regulatory and self- regulatory
authorities. Failure to comply with regulatory requirements, or changes in regulatory requirements or interpretations, could result
in actions by regulators, potentially leading to fines and penalties, adverse publicity and damage to our reputation in the
marketplace. There can be no assurance that we will be able to adapt effectively to any changes in law. Furthermore, in some
areas of our business, we act on the basis of our own or the industry' s interpretations of applicable laws or regulations, which
may conflict from state to state. In the event those interpretations eventually prove different from the interpretations of
regulatory authorities, we may be penalized. In extreme cases, revocation of a subsidiary’ s authority to do business in one or
more jurisdictions could result from failure to comply with regulatory requirements. Due to the complexity, periodic
modification and differing interpretations of state insurance laws and regulations, we may not have always been, and we may not
always be, in compliance with them. In addition, we could face lawsuits by Clients, the insured and other parties for alleged
violations of certain of these laws and regulations. It is difficult to predict whether changes resulting from new laws and
regulations, as well as changes in interpretation of current laws and regulations, will affect the industry or our business and, if so,
to what degree. Colleagues and principals who engage in the solicitation, negotiation or sale of insurance, or provide certain
other insurance services, generally are required to be licensed individually. Insurance and laws and regulations govern whether
licensees may share commissions with unlicensed entities and individuals. We believe that any payments we make to third
parties are in compliance with applicable laws. However, should any regulatory agency take a contrary position and prevail, we
will be required to change the manner in which we pay fees to such Colleagues or principals or require entities receiving such
payments to become registered or licensed. State insurance laws grant supervisory agencies, including state departments of
insurance, departments of financials services, and similar regulatory authorities, broad administrative authority. State insurance
regulators and the National Association of Insurance Commissioners continually review existing laws and regulations, some of
which affect our business. These supervisory agencies regulate many aspects of the insurance business, including, the licensing
of insurance brokers and agents and other insurance intermediaries, the handling of third- party funds held in a fiduciary
capacity and trade practices, such as marketing, advertising and compensation arrangements entered into by insurance brokers
and agents. This legal and regulatory oversight could reduce our profitability or limit our growth by increasing the costs of legal
and regulatory compliance, and by limiting or restricting the products or services we sell, the markets we serve or enter, the
methods by which we sell our products and services, and the form of compensation we can accept from our Clients, Insurance
Company Partners and third parties. Moreover, in response to perceived excessive cost or inadequacy of available insurance,
states have from time to time created state insurance funds and assigned risk pools, which compete directly, on a subsidized
basis, with private insurance providers. Federal, state and other regulatory and self- regulatory authorities have focused on, and
continue to devote substantial attention to, the insurance industry as well as to the sale of products or services to seniors.
Regulatory review or the issuance of interpretations of existing laws and regulations may result in the enactment of new laws
and regulations that could adversely affect our operations or our ability to conduct business profitably. We are unable to predict
whether any such laws or regulations will be enacted and to what extent such laws and regulations would affect our business.
Other legislative developments that could adversely affect us include: changes in our business compensation model as a result of
regulatory developments (for example, the Patient Protection and Affordable Care Act), and federal and state governments
establishing programs to provide health insurance or other alternative market types of coverage, that compete with, or
completely replace, insurance products offered by insurance carriers. Also, as climate risk issues become more prevalent, the U.
S. is beginning to respond to these issues. This increasing governmental focus on climate risks may result in new environmental
regulations that cause us to incur additional compliance costs, which may adversely impact our results of operations and
financial condition. An increasing quantity of state legislatures and judiciaries, as well as the Federal Trade Commission, have
begun promulgating laws, orders and regulations that reflect a shifting sentiment against the enforceability of certain types of
restrictive covenant agreements, including non- compete agreements and non- solicitation agreements, that are core to our
business. The further promulgation of such laws, orders and regulations could adversely affect our operations or our ability to
conduct business profitably. We are unable to predict whether any such laws, orders or regulations will be enacted, and if
enacted, enforceable, and to what extent such laws and regulations would affect our business. Proposed tort reform legislation, if
enacted, could decrease demand for casualty insurance, thereby reducing our commission revenues. Legislation concerning tort



reform has been considered, from time to time, in the United States Congress and in several state legislatures. Among the
provisions considered in such legislation have been limitations on damage awards, including punitive damages, and various
restrictions applicable to class action lawsuits. Enactment of these or similar provisions by Congress, or by states in which we
sell insurance, could reduce the demand for casualty insurance policies or lead to a decrease in policy limits of such policies
sold, thereby reducing our commission revenues. Regulations affecting Insurance Company Partners with which we place
insurance affect how we conduct our operations. Our Insurance Company Partners are also regulated by state departments of
insurance for solvency and other issues and are subject to reserve requirements. We cannot guarantee that all Insurance
Company Partners with which we do business comply with regulations instituted by state departments of insurance. We may
need to expend resources to address questions or concerns regarding our relationships with these Insurance Company Partners,
which diverts management resources away from business operations . Qur business is subject to risks related to legal
proceedings, regulatory investigations, and governmental inquiries and actions . We are subject to litigation, regulatory
investigations and claims arising in the ordinary course of our business operations. The risks associated with these matters often
may be difficult to assess or quantify and the existence and magnitude of potential claims often remain unknown for substantial
periods of time. While we have insurance coverage for some of these potential claims, others may not be covered by insurance,
insurers may dispute coverage or any ultimate liabilities may exceed our coverage. We may be subject to actions and claims
relating to the sale, solicitation and negotiation of insurance, including the suitability of such products and services, as well as
denials of coverage from our Insurance Company Partners. Actions and claims may result in the rescission of such sales;
consequently, our Insurance Company Partners may seek to recoup commissions paid to us, which may lead to legal action
against us. The outcome of such actions cannot be predicted and such claims or actions could have a material adverse effect on
our business, financial condition and results of operations. We are subject to laws and regulations, as well as regulatory
investigations. The insurance industry has been subject to a significant level of scrutiny by various regulatory bodies, including
state Attorneys General offices and state departments of insurance, concerning certain practices within the insurance industry.
These practices include, without limitation, the receipt of contingent commissions by insurance brokers and agents from
insurance companies and the extent to which such compensation has been disclosed, the collection of agency fees, which we
define as fees separate from commissions charged directly to Clients for efforts performed in the issuance of new insurance
policies, bid rigging and related matters. From time to time, our subsidiaries receive informational requests from governmental
authorities. There have been a number of revisions to existing, or proposals to modify or enact new, laws and regulations
regarding insurance agents and brokers. These actions have imposed or could impose additional obligations on us with respect to
our products sold. Some insurance companies have agreed with regulatory authorities to end the payment of contingent
commissions on insurance products, which could impact our commissions that are based on the volume, consistency and
profitability of business generated by us. We cannot predict the impact that any new laws, rules or regulations may have on our
business, financial condition and results of operations. Given the current regulatory environment and the number of our
subsidiaries operating in local markets throughout the country, it is possible that we will become subject to further governmental
inquiries and subpoenas and have lawsuits filed against us. Regulators may raise issues during investigations, examinations or
audits that could, if determined adversely, have a material impact on us. The interpretations of regulations by regulators may
change and statutes may be enacted with retroactive impact. We could also be materially adversely affected by any new
industry- wide regulations or practices that may result from these proceedings. Our involvement in any investigations and
lawsuits would cause us to incur additional legal and other costs and, if we were found to have violated any laws, we could be
required to pay fines, damages and other costs, perhaps in material amounts. Regardless of final costs, these matters could have a
material adverse effect on us by exposing us to negative publicity, reputational damage, harm to client relationships or diversion
of personnel and management resources. In addition, we may from time to time be subject to certain litigation brought by one or
more of our sharehetders-stockholders . The outcome of any such litigation, particularly class action lawsuits, is difficult to
assess or quantify. Plaintiffs in these types of lawsuits may seek recovery of very large or indeterminate amounts, and the
magnitude of the potential loss relating to such lawsuits, including the possibility of having attorney’ s fees awarded, may
remain unknown for substantial periods of time. The cost to defend such litigation may be significant. There may also be
adverse publicity associated with litigation, regardless of whether the allegations are valid or whether we are ultimately found
liable. As a result, litigation may materially adversely affect our businesses, financial condition and results of operations. The
marketing and sale of Medicare plans are subject to numerous, complex and frequently changing laws and regulations, and non-
compliance or changes in laws and regulations could harm our business, results of operations and financial condition. The
marketing and sale of Medicare plans are subject to numerous laws, regulations and guidelines at the federal and state level. The
marketing and sale of Medicare Advantage and Medicare Part D prescription drug plans are principally regulated by the-CMS.
The marketing and sale of Medicare Supplement plans are principally regulated on a state- by- state basis by state departments
of insurance. The laws and regulations applicable to the marketing and sale of Medicare plans are numerous, ambiguous and
complex, and, particularly with respect to regulations and guidance issued by CMS for Medicare Advantage and Medicare Part
D prescription drug plans, change frequently. The telephone calls on which we enroll individuals into Medicare Advantage and
Medicare Part D prescription drug plans are required to be recorded. Health insurance companies audit these recordings for
compliance and listen to them in connection with their investigation of complaints. In addition, Medicare eligible individuals
may receive a special election period and the ability to change Medicare Advantage and Medicare Part D prescription drug plans
outside the Medicare annual enrollment period in the event that the sale of the plan was not in accordance with CMS rules and
guidelines. Given CMS’ s scrutiny of Medicare product health insurance companies and the responsibility of the Insurance
Company Partners for actions that we take, Insurance Company Partners may terminate our relationship with them or take other
corrective action if our Medicare product sales, marketing and operations are not in compliance or give rise to too many
complaints. The termination of our relationship with Insurance Company Partners for this reason would reduce the products we



are able to offer, could result in the loss of commissions for past and future sales and would otherwise harm our business, results
of operations and financial condition. As a result of the laws, regulations and guidelines relating to the sale of Medicare plans,
we have altered, and likely will have to continue to alter, our websites and sales process to comply with several requirements that
are not applicable to our sale of non- Medicare- related health insurance plans. For instance, many aspects of our online
platforms and our marketing material and processes, as well as changes to these platforms, materials and processes, including
call center scripts, must be filed on a regular basis with CMS and reviewed and approved by health insurance companies in light
of CMS requirements. In addition, certain aspects of our Medicare plan marketing partner relationships have been in the past,
and will be in the future, subjected to CMS and health insurance company review. Changes to the laws, regulations and
guidelines relating to Medicare plans, their interpretation or the manner in which they are enforced could be incompatible with
these relationships, our platforms or our sale of Medicare plans, which could harm our business, results of operations and
financial condition. Due to changes in CMS guidance or enforcement or interpretation of existing guidance applicable to our
marketing and sale of Medicare products, or as a result of new laws, regulations and guidelines, CMS, state departments of
insurance or Insurance Company Partners may determine to object to or not to approve aspects of our online platforms or
marketing material and processes and may determine that certain existing aspects of our Medicare- related business are not in
compliance. As a result, the progress of our Medicare operations could be slowed or we could be prevented from operating
aspects of our Medicare commissions and fees generating activities altogether, which would harm our business, results of
operations and financial condition, particularly if it occurred during the Medicare annual enrollment period. We have received,
and may in the future receive, inquiries from CMS or state departments of insurance regarding our marketing and business
practices and compliance with laws and regulations. Inquiries and proceedings initiated by the government could adversely
impact our health insurance licenses, require us to pay fines, require us to modify marketing and business practices, result in
litigation and otherwise harm our business, operating results or financial condition. In May 2021, CMS changed its process for
the submission and approval of marketing materials related to Medicare Advantage and Medicare Part D prescription drug plans.
The practical application of the previous process allowed for a lead carrier to handle most of the review and filing of Medicare
plan marketing materials with CMS. The new process requires each carrier to approve of each filed marketing material and has
resulted in a more complicated and time consuming process to get our marketing material filed with CMS and through the
process with carriers. In October 2021, CMS issued new guidance that significantly broadens the types of marketing materials
that we are required to file with CMS, including the requirement to file certain generic marketing materials that refer to the
benefits or costs of Medicare Advantage or Medicare Part D prescription drug plans but that do not specifically mention a health
insurance carrier' s name or a specific plan. As a result, we now submit to each Medicare Advantage and Medicare Part D
prescription drug plan carrier with which we have a relationship a significantly larger number of marketing materials than we
have in the past. We may not be able to use certain of our marketing materials and implement our marketing programs
effectively if CMS or an Insurance Company Partner has comments or disapproves of our marketing materials. If we do not
timely file the additional marketing materials with CMS, if Insurance Company Partners do not adapt to the new CMS
requirements or increase the efficiency with which they review our marketing material, or if we or our marketing partners are
not successful in timely receiving Insurance Company Partner or CMS approval of our marketing materials, it could harm our
sales and also harm our ability to efficiently change and implement new or existing marketing material, including call center
scripts and our websites, which could impact negatively in our business, operating results and financial condition, particularly if
such delay or non- compliance occurs during the Medicare annual enrollment period. We have significant insurance agency and
brokerage...... a given quarterly or annual period. Efforts to reduce healthcare costs and alter healthcare financing practices
could adversely affect our business. The U. S. healthcare industry is subject to increased governmental regulation at both the
federal and state levels. Certain proposals have been made at the federal and state government levels in an effort to control
healthcare costs, including proposing to lower reimbursement under the Medicare program. These proposals include “ single
payor ” government funded healthcare and price controls on prescription drugs. If these or similar efforts are successful, our
business and operations could be materially adversely affected. In addition, changing political, economic and regulatory
influences may affect healthcare financing and reimbursement practices. If the current healthcare financing and reimbursement
system changes significantly, our business could be materially adversely affected. Congress periodically considers proposals to
reform the U. S. healthcare system such as the Patient Protection and Affordable Care Act and the Health Care and Education
Reconciliation Act in 2010. Our Insurance Company Partners may react to these proposals and the uncertainty surrounding them
by reducing or delaying purchases of services that we provide. We cannot predict what effect, if any, these proposals may have
on our business. Other legislative or market- driven changes in the healthcare system that we cannot anticipate could also
materially adversely affect our consolidated results of operations, consolidated financial position or consolidated cash flow from
operations. Risks Relating to Intellectual Property and Cybersecurity Our business depends on damage to our reputation,among
other adverse impacts. While we maintain policies,procedures and technological safeguards designed to protect the security and
privacy of this information,we cannot entirely eliminate the risk of,and have in the past experienced,improper access to or
disclosure of personally identifiable information and related costs to mitigate the consequences from such events.Privacy
laws,rules and regulations are matters of growing public concern and are continuously changing in the states in which we
operate.The failure to adhere to or successfully implement procedures to respond to these laws,rules and regulations could result
in legal liability or impairment to our reputation.Further,despite security measures we and our vendors take,our systems and
those of our vendors may be vulnerable to physical break- ins,unauthorized access,viruses or other disruptive problems.As we
continue to expand our business through Partnerships,we may be exposed to increased vulnerability to data
breaches,cybersecurity attacks and other security incidents during the integration of information systems.If our systems or
facilities were infiltrated or damaged,our Clients could experience data loss,financial loss and significant business interruption
leading to a material adverse effect on our business, finanetal-a strong brand, and any failure to maintain, protect, defend and



enhance our brand would hurt our ability to grow our business, particularly in new markets where we have limited brand
recognition. We have developed, and will continue to develop, a strong brand that we believe has contributed significantly to the
success of our business. Maintaining, protecting and enhancing those brands is critical to growing our business, particularly in
new markets where we have limited brand recognition. If we do not successfully build and maintain a strong brand, our business
could be materially harmed. Maintaining and enhancing the quality of our brand may require us to make substantial investments
in areas such as marketing, community relations, outreach and employee training. We actively engage in advertisements,
targeted promotional mailings and email communications, and engage on a regular basis in public relations and sponsorship
activities. These investments may be substantial and may fail to encompass the optimal range of traditional, online and social
advertising media to achieve maximum exposure and benefit to our brand. Moreover, our brand promotion activities may not
generate brand awareness or yield increased revenue and, even if they do, any increased revenue may not offset the expenses we
incur in building our brand. If we fail to successfully promote and maintain our brand or incur substantial expenses in an
unsuccessful attempt to promote and maintain our brand, we may fail to attract new Clients or retain our existing Clients to the
extent necessary to realize a sufficient return on our brand- building efforts. We believe that our portfolio of trademarks (some of
which are pending registration) have significant value and that these and other intellectual property are valuable assets that are
critical to our success. Unauthorized uses or other infringement, misappropriation or violation of our trademarks, service marks
or other intellectual property could diminish the value of our brand and may adversely affect our business. Effective intellectual
property protection may not be available in every market in which we operate. Moreover, the laws of some countries do not
protect intellectual property and proprietary rights to the same extent as the laws of the United States, and mechanisms for
enforcement of intellectual property rights in some foreign countries may be inadequate. Additionally, we cannot guarantee that
future trademark registrations for pending or future applications will issue, or that any registered trademarks will be enforceable
or provide adequate protection of our intellectual property and other proprietary rights. The United States Patent and Trademark
Office and various foreign trademark offices also require compliance with a number of procedural, documentary, fee payment
and other similar provisions during the trademark registration process and after a registration has issued. There are situations in
which noncompliance can result in abandonment or cancellation of a trademark filing, resulting in partial or complete loss of
trademark rights in the relevant jurisdiction. If this occurs, our competitors might be able to enter the market under identical or
similar brands. Failure to adequately protect our intellectual property rights could damage our brand and impair our ability to
compete effectively. Even where we have effectively secured statutory protection for our trademarks and other intellectual
property, our competitors and other third parties may infringe, misappropriate or otherwise violate our intellectual property. In
the course of litigation, or as a preventative measure, such competitors and other third parties may attempt to challenge the scope
of our rights or invalidate our intellectual property. If such challenges were to be successful, it could limit our ability to prevent
others from using similar marks or designs may ultimately result in a reduced distinctiveness of our brand in the minds of
consumers. Defending or enforcing our trademark rights, branding practices and other intellectual property could result in the
expenditure of significant resources and divert the attention of management, which in turn may materially and adversely affect
our business and results of operations, even if such defense or enforcement is ultimately successful. Failure to obtain,
maintain, protect, defend or enforce our intellectual property rights, or allegations that we have infringed,
misappropriated or otherwise violated the intellectual property rights of others, could harm our reputation, ability to
compete effectively, business, financial condition and results of operations. Our success and ability to compete depends in
part on our ability to obtain, maintain, protect, defend and enforce our intellectual property. To protect our intellectual property
rights, we rely on a combination of trademark and copyright laws in the United States and certain other jurisdictions (whether
via international convention, treaty or otherwise), trade secret protection, confidentiality agreements and other contractual
arrangements with our affiliates, Colleagues, Clients, Partners and others. However, such measures provide only limited
protection and the steps that we take to protect our intellectual property may be inadequate to deter infringement,
misappropriation or other violation of our intellectual property or proprietary information. Policing unauthorized use of our
intellectual property is difficult, expensive and time- consuming, particularly in countries where the laws may not be as
protective of intellectual property rights as those in the United States and where mechanisms for enforcement of intellectual
property rights may be weak. We may be required to spend significant resources to monitor and protect our intellectual property
rights. In addition, we may be unable to detect the unauthorized use of our intellectual property rights. Failure to protect our
intellectual property adequately could harm our reputation and affect our ability to compete effectively. In addition, even if we
initiate litigation against third parties, such as suits alleging infringement, misappropriation or other violation of our intellectual
property, we may not prevail. Litigation brought to protect and enforce our intellectual property rights could be costly, time-
consuming and distracting to management. Our efforts to enforce our intellectual property rights may be met with defenses,
counterclaims and countersuits attacking the validity and enforceability of our intellectual property rights. Additionally, because
of the substantial amount of discovery required in connection with intellectual property litigation, there is a risk that some of our
confidential information could be compromised by disclosure during this type of litigation. An adverse determination of any
litigation proceedings could put our intellectual property at risk of being invalidated or interpreted narrowly and could put our
related intellectual property at risk of not issuing or being cancelled. There could also be public announcements of the results of
hearings, motions, or other interim proceedings or developments. If securities analysts or investors perceive these results to be
negative, it could have a material adverse effect on the price of our common stock. Any of the foregoing could adversely affect
our business, financial condition and results of operations. Meanwhile, third parties may assert intellectual property- related
claims against us, including claims of infringement, misappropriation or other violation of their intellectual property, which may
be costly to defend, could require the payment of damages, legal fees, settlement payments, royalty payments and other costs or
damages, including treble damages if we are found to have willfully infringed, and could limit our ability to use or offer certain
technologies, products or other intellectual property. Any intellectual property claims, with or without merit, could be



expensive, take significant time and divert management’ s resources, time and attention from other business concerns. Moreover,
other companies, including our competitors, may have the capability to dedicate substantially greater resources to enforce their
intellectual property rights and to defend claims that may be brought against them. Successful challenges against us could
require us to modify or discontinue our use of technology or business processes where such use is found to infringe,
misappropriate or otherwise violate the rights of others, or require us to purchase costly licenses from third parties, which may
not be available on commercially reasonable terms, or at all. Even if a license is available to us, it could be non- exclusive
thereby giving our competitors and other third parties access to the same technologies licensed to us, and we may be required to
pay significant upfront fees, milestone payments or royalties, which would increase our operating expenses. Any of the
foregoing could adversely affect our business, financial condition and results of operations. Improper disclosure of confidential,
personal or proprietary information, whether due to human error, misuse of information by Colleagues, contractors, vendors or
third party bad actors, or as a result of cyberattacks or other security incidents with respect to our or our vendors’ systems, tools,
information, processes or services, or failure to comply with applicable laws, rules, regulations, orders, industry standards and
contractual obligations regarding data privacy, security and / or cybersecurity, could result in regulatory scrutiny, legal and
financial liability, reputational harm, lost revenue, and remediation costs, and could have an adverse effect on our business and /
or operations. We maintain confidential, personal and proprietary information relating to our Company, our Colleagues, our
Insurance Company Partners, our vendors and our actual and prospective Clients. This information could include personally
identifiable information, protected health information, such as information regarding the medical history of Clients, financial
information, and other categories of sensitive or protected information. We are subject to laws, rules, regulations, orders,
industry standards, contractual obligations and other legal obligations relating to the collection, use, retention, security, transfer,
storage, disposition and other processing of this information. These requirements may also apply to transfers of information
among our affiliates, as well as to transactions we enter into with unaffiliated third- parties. Cybersecurity risks have
significantly increased in recent years, in part, because of the proliferation of new technologies, the use of the internet and
telecommunications technologies to exchange information and conduct transactions, and the increased sophistication and
activities of computer hackers, organized crime, terrorists, and other external parties, including foreign state actors. We have in
the past and may in the future be subject to cyberattacks. These cyberattacks could include computer viruses, malicious or
destructive code, phishing attacks, social engineering attacks, denial of service or information, improper access by employees or
third- party partners or other security breaches that have or could in the future result in the unauthorized release, gathering,
monitoring, misuse, loss or destruction of our confidential, proprietary, personal, and other information concerning Colleagues,
Clients, Insurance Company Partners, vendors or consumers, or otherwise materially disrupt our network access or business
operations. Cybersecurity breaches, cyberattacks and other similar incidents, including, among other things, computer viruses,
denial of service or information attacks, ransomware attacks, credential stuffing, social engineering, human error, fraud,
unauthorized parties gaining access to our information technology systems, malware infections, phishing campaigns and
vulnerability exploit attempts could disrupt the security of our internal systems and business applications or those of our vendors
and impair our ability to provide services to our Clients and protect the privacy of their data. Any such incidents may also
compromise confidential business information, result in intellectual property or other confidential or proprietary information
being lost or stolen, including Client, Colleague or Company data, which could harm our reputation, competitive position or
otherwise adversely affect our business. Cyber threats are constantly evolving, which makes it more difficult to detect
cybersecurity incidents, assess their severity or impact in a timely manner, and successfully defend against them. The hybrid
and remote work environment engoing-COVID-—9-pandemie-generally-is increasing the attack surface available to criminals,
as more companies and individuals work remotely and otherwise work online. Consequently, the risk of a cybersecurity incident
has increased, and as cybersecurity threats evolve, we may be required to expend significant additional resources to continue to
modify or enhance our protective measures or to investigate or remediate any information security vulnerabilities, security
breaches, cyberattacks or other similar incidents. We cannot provide assurances that our preventative efforts, or those of our
vendors or service providers, will be successful, and we may not be able to anticipate all security breaches, cyberattacks or other
similar incidents, detect or react to such incidents in a timely manner, implement guaranteed preventive measures against such
incidents, or adequately remediate any such incident. Although we maintain policies, procedures and technical safeguards
designed to protect the security and privacy of confidential, personal and proprietary information, we cannot eliminate the risk
of, and have in the past experienced, improper access to or disclosure of personally identifiable information and related costs to
mitigate the consequences from such events. It is possible that the measures we implement, including our security controls over
personal data and training of Colleagues on data security, may not prevent improper access to, disclosure of or misuse of
confidential, personal or proprietary information. This could cause harm to our reputation, create legal exposure or subject us to
liability under laws that protect personal data, resulting in increased costs or loss of commissions and fees. In addition, improper
access to or disclosure of personal and proprietary information could occur in a target we acquire prior to the acquisition or as a
result of actions taken prior to the acquisition or during the integration period. Even if we receive indemnification for such
events (which may not be the cure), such events could cause harm to our reputation, create legal exposure or subject us to
liability under laws that protect personal data. The occurrence of any security breach, cyberattack or other similar incident with
respect to our or our vendors’ systems, or our failure to make adequate or timely disclosures to the public, regulators, law
enforcement agencies or affected individuals, as applicable, following any such event, could cause harm to our reputation,
subject us to additional regulatory scrutiny, expose us to civil litigation, fines, damages or injunctions or subject us to liability
under applicable data privacy, cybersecurity and other laws, rules and regulations, resulting in increased costs or loss of
commissions and fees, any of which could have a material adverse effect on our business, financial condition and results of
operations. Additionally, we cannot be certain that our insurance coverage will be adequate for cybersecurity liabilities actually
incurred, that insurance will continue to be available to us on economically reasonable terms, or at all, or that our insurer will not



deny coverage as to any future claim. We are subject to complex and frequently changing laws, rules and regulations in the
various jurisdictions in which we operate relating to the collection, use, retention, security, transfer, storage, disposition and
other processing of personal information. For example, legislators in the United States are-prepesing-have passed new and more
robust cybersecurity legislation in light of the recent broad- based cyberattacks at a number of companies. These and similar
initiatives around the country could increase the cost of developing, implementing or securing our networks, tools, systems and
other information technology assets and require us to allocate more resources to improved technologies, adding to our
information technology and compliance costs. Ensuring that our collection, use, retention, security, transfer, storage, disposition
and other processing of personal information complies with applicable laws, regulations, rules and standards regarding data
privacy and cybersecurity in relevant jurisdictions can increase operating costs, impact the development of new products or
services, and reduce operational efficiency. At the federal level, we are subject to, among other laws, rules and regulations, the
GLBA, which requires financial institutions to, among other things, periodically disclose their privacy policies and practices
relating to sharing personal information and, in some cases, enables retail customers to opt out of the sharing of certain personal
information with unaffiliated third parties. The GLBA also requires financial institutions to implement an information security
program that includes administrative, technical and physical safeguards to ensure the security and confidentiality of consumer
records and information. We are also subject to the rules and regulations promulgated under the authority of the Federal Trade
Commission, which regulates unfair or deceptive acts or practices, including with respect to data privacy and cybersecurity.
Moreover, the United States Congress has recently considered, and is currently considering, various proposals for more
comprehensive data privacy and cybersecurity legislation, to which we may be subject if passed. Data privacy and cybersecurity
are also areas of increasing state legislative focus and we are, or may in the future become, subject to various state laws and
regulations regarding data privacy and cybersecurity. For example, the California Consumer Protection Act of 2018 (the *
CCPA ”), which became effective on January 1, 2020, applies to for- profit businesses that conduct business in California and
meet certain revenue or data collection thresholds. The CCPA gives California residents the right to, among other things,
request disclosure of information collected about them and whether that information has been sold to others, request deletion of
personal information (subject to certain exceptions), opt out of the sale of their personal information, and not be discriminated
against for exercising these rights. The CCPA contains several exemptions, including an exemption applicable to personal
information that is collected, processed, sold or disclosed pursuant to the GLBA. Further, effective in most material respects
starting on January 1, 2023, the California Privacy Rights Act (“‘€PR-CPRA ”) (which was passed via a ballot initiative as part
of the November 2020 election) switt-has significantly medifyrmodified the CCPA, including by expanding California residents’
rights with respect to certain sensitive personal information. The CPRA also creates a new state agency which will be vested
with authority to implement and enforce the CCPA and the CPRA. Other states where we do business, or may in the future do
business, or from which we otherwise collect, or may in the future otherwise collect, personal information of residents have
adopted or are considering adopting similar laws. For example, Virginia and Colorado have recently adopted comprehensive
data privacy laws similar to the CCPA, which went wilt-ge-into effect in January and July of 2023, respectively. In addition,
laws in all 50 U. S. states generally require businesses to provide notice under certain circumstances to consumers whose
personal information has been improperly accessed, disclosed or otherwise compromised as a result of a data breach. Certain
state laws and regulations may be more stringent, broader in scope, or offer greater individual rights, with respect to personal
information than federal or other state laws and regulations, and such laws and regulations may differ from each other, which
may complicate compliance efforts and increase compliance costs. Aspects of the CCPA, the CPRA, and other federal and state
laws and regulations relating to data privacy and cybersecurity, as well as their enforcement, remain unclear, and we may be
required to modify our practices in an effort to comply with them. Further, while we strive to publish and prominently display
privacy policies that are accurate, comprehensive, and compliant with applicable laws, regulations, rules and industry standards,
we cannot ensure that our privacy policies and other statements regarding our practices will be sufficient to protect us from
claims, proceedings, liability or adverse publicity relating to data privacy or cybersecurity. Although we endeavor to comply
with our privacy policies, we may at times fail to do so or be alleged to have failed to do so. The publication of our privacy
policies and other documentation that provide promises and assurances about privacy, data protection and cybersecurity can
subject us to potential federal or state action if they are found to be deceptive, unfair, or misrepresentative of our actual practices.
Any actual or perceived failure to adhere to, or successfully implement processes in response to, changing legal or regulatory
requirements in this area or to comply with our privacy policies could result in legal liability, including litigation (including
class actions), claims, proceedings, regulatory fines, penalties or other sanctions, governmental investigations, enforcement
actions, the expenditure of substantial costs, time and other resources, damage to our reputation in the marketplace and other
adverse 1rnpacts any of Wthh could have a material adverse effect on our business, financial condition and results of operations.
itg-A failure or disruption of our operational processes or systems , whether
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maintain and develop new software or technology where appropriate to better serve our Clients. This includes
developmg new software, technology, and automated systems (including, but not limited to, billing systems) to support
our insurance servtees-to-Clients-products. Notwithstanding these upgrades and the proliferation te-ereate-and-maintain
eomprehensive-tracking-and-reperting-of technology and technology- based risk and control systems, our businesses
ultimately rely on people as our greatest resource, and, from time to time, they have in the past and may in the future
make mistakes or engage in violations of applicable policies, laws, rules or procedures that are not always caught
immediately by our technological processes or by our controls and other procedures, which are intended to prevent and
detect such errors or violations. We have in the past and in the future could experience operational incidents caused by




human error due to failure to properly utilize software or technology or adhere to applicable policies and procedures,
calculation errors, mistakes in addressing emails, errors in software or model development or implementation, or simple
errors in judgment. Operational 1nc1dents could result in ﬁnanclal losses as Well as mlsapproprlatlon, corruptlon, or loss
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e*pesufes—er—teﬁa-ke—reqwfedﬂeﬁ-ﬁea&ens—operatlonal 1nc1dents can also result in legal and regulatory proceedings, fines,
and other costs . We rely on the availability and performance of information technology services provided by third parties.
While we maintain some of our critical information technology systems, we also depend on third- party service providers to
provide important information technology services relating to, among other things, agency management services, sales and
service support, network, device and event monitoring, cybersecurity, electronic communications and certain finance functions.
If the service providers to which we outsource these functions do not perform effectively, we may not be able to achieve the
expected cost savings and may have to incur additional costs to correct errors made by such service providers. Depending on the
function involved, such errors may also lead to business disruption, processing inefficiencies, the loss of or damage to
intellectual property through a security breach, the loss of sensitive, personal or confidential data through a security breach, or
otherwise. While we and our third- party service providers have not experienced any significant disruption, failure or breach
impacting our or their information technology systems, any such disruption, failure or breach could adversely affect our
business, financial condition and results of operations. Risks Relating to our Organizational Structure We are a holding
company with our principal asset being our $3-55 % ownership interest in BRP, and our Pre- [PO LLC Members, whose interest
in our business may be different from yours, have approval rights over certain transactions and actions taken by us or BRP. We
are a holding company, and our principal asset is our direct or indirect ownership of $3-55 % of the outstanding LLC Units. We
have no independent means of generating commissions and fees. Further, we are a party to a Stockholders Agreement entered
into in connection with the initial public offering with the Pre- IPO LLC Members. Pursuant to the terms of the Stockholders
Agreement, so long as the Pre- [IPO LLC Members and their permitted transferees (collectively, the “ Holders ™) beneficially
own at least 10 % of the aggregate number of outstanding shares of our common stock (the “ Substantial Ownership
Requirement ), the Holders have approval rights over certain transactions and actions taken by us and BRP, including: * a
merger, consolidation or sale of all or substantially all of the assets of BRP and its subsidiaries; ¢ any dissolution, liquidation or
reorganization (including filing for bankruptcy) of BRP and its subsidiaries or any acquisition or disposition of any asset for
consideration in excess of 5 % of our and our subsidiaries' total assets on a consolidated basis; ¢ the incurrence, guarantee,
assumption or refinancing of indebtedness, or grant of a security interest, in excess of 10 % of total assets (or that would cause
aggregate indebtedness or guarantees thereof to exceed 10 % of total assets); * the issuance of certain additional equity interests
of the Company, BRP or any of their subsidiaries in an amount exceeding $ 10 million (other than pursuant to an equity
incentive plan that has been approved by our board of directors); ¢ the establishment or amendment of any equity, purchase or
bonus plan for the benefit of employees, consultants, officers or directors; * any capital or other expenditure in excess of 5 % of
total assets; ¢ the declaration or payment of dividends on Class A common stock or distributions by BRP on LLC Units other
than tax distributions as defined in the Amended LLC Agreement; ¢ changing the number of directors on our board of directors;
* hiring, termination or replacement of, establishment of compensation (including benefits) payable to, or making other
significant decisions involving, our or BRP' s senior management and key employees, including our Chief Executive Officer,
including entry into or modification of employment agreements, adopting or modifying plans relating to any incentive securities
or employee benefit plans or granting incentive securities or benefits under any existing plans; ¢ changing our or BRP’ s
jurisdiction of incorporation; * changing the location of our or BRP’ s headquarters; ¢ changing our or BRP’ s name; ¢ changing
our or BRP’ s fiscal year; * changing our public accounting firm; * amendments to our or BRP’ s governing documents; and °
adopting a shareholder rights plan. Furthermore, the Stockholders Agreement provides that, for so long as the Substantial
Ownership Requirement is met, the Holders may designate the nominees for a majority of the members of our board of
directors, including the Charrman of our board of drrectors Notw1thstand1ng the rlghts afforded to the Holders under the
Stockholders Agreement n-ad G d an-, Baldwin Insurance Group
Holdings, LLC, an entity controlled by Lowry Baldwrn our Chan’man and the Holder of a majority of the shares of the
Company' s Class B common stock held by all of the Holders (the “ Majority Holder ), and the Company have entered
into a consent and defense agreement (the “ Consent Agreement ) pursuant to which the Majority Holder has
irrevocably consented to and approved, on behalf of itself and the other Holders, certain transactions and actions taken
by the Company and BRP (each, a “ Specified Matter ) that the Independent Committee (as defined below) determines
in good faith is in the best interests of the Company and its stockholders in their capacity as such, in satisfaction of the
approval rights with respect to such Specific Matter. Further, the Majority Holder irrevocably agreed, on behalf of itself




and the other Holders, not to designate any nominee for election to service on the Company' s board if the Independent
Committee determines in good faith that action by the board in furtherance of the nomination of such person to the
board would not be in the best interests of the Company and its stockholders in their capacity as such. A group
comprised of Lowry Baldwin, our Chairman, Baldwin Insurance Group Holdings, LLC, an entity controlled by Lowry
Baldwin, Elizabeth Krystyn, Laura Sherman, Trevor Baldwin, our Chief Executive Officer, Kris-Wiebeekour-Chief-Strategy
Offieer;John-Valentine-our-Chief Rartnership-Offieer;-Dan Galbraith, ewr-President, BRP and Chicf Operating-Executive
Officer , Retail Brokerage Operations , and Brad Hale, our Chief Financial Officer, and certain trusts established by such
1nd1V1duals have entered into a Voting Agreement, as amended, with Lowry Baldwin, our Chairman, pursuant to which, in
connection with any meeting of our sharehetders-stockholders or any written consent of our shareholders-stockholders , cach
such person and trust party will agree to vote or exercise their right to consent in the manner directed by Lowry Baldwin. As of
the date of this Annual Report on Form 10- K, Lowry Baldwin through the Voting Agreement beneficially owns 29-25 . 4 %
of the voting power of our common stock. This concentration of ownership and voting power may also delay, defer or even
prevent an acquisition by a third party or other change of control of our Company, which could deprive you of an opportunity to
receive a premium for your shares of Class A common stock and may make some transactions more difficult or impossible
without the support of the Holders, even if such events are in the best interests of stockholders other than the Holders.
Furthermore, this concentration of voting power with Holders may have a negative impact on the price of our Class A common
stock. In addition, the Holders will have the ability to designate the nominees for a majority of the members of our board of
directors, including the Chairman of our board of directors, until the Substantial Ownership Requirement is no longer met. As a
result, the Holders may not be inclined to permit us to issue additional shares of Class A common stock, including for the
facilitation of acquisitions, if it would dilute their holdings below the Substantial Ownership Requirement. Furthermore,
Holders’ interests may not be fully aligned with yours, which could lead to actions that are not in your best interests. Because
the Holders hold a majority of their economic interests in our business through BRP rather than through BRP Group, they may
have conflicting interests with holders of shares of our Class A common stock. For example, the Holders may be in a different
tax position than holders of shares of our Class A common stock, which could influence their decisions regarding whether and
when BRP should dispose of assets or incur new or refinance existing indebtedness, especially in light of the existence of the
Tax Receivable Agreement, and whether and when we should undergo certain changes of control for purposes of the Tax
Receivable Agreement or terminate the Tax Receivable Agreement. In addition, the structuring of future transactions may take
into consideration these tax or other considerations even where no similar benefit would accrue to holders of shares of our Class
A common stock. Pursuant to the Bipartisan Budget Act of 2015, for tax years beginning after December 31, 2017, if the IRS
makes audit adjustments to BRP’ s federal income tax returns, it may assess and collect any taxes (including any applicable
penalties and interest) resulting from such audit adjustment directly from BRP. If, as a result of any such audit adjustment, BRP
is required to make payments of taxes, penalties and interest, BRP’ s cash available for distributions to us may be substantially
reduced. These rules are not applicable to BRP for tax years beginning on or prior to December 31, 2017. In addition, the
Holders’ significant ownership in us and approval rights under the Stockholders Agreement may discourage someone from
making a significant equity investment in us, or could discourage transactions involving a change in control, including
transactions in which you as a holder of shares of our Class A common stock might otherwise receive a premium for your shares
over the then- current market price . We are dependent upon distributions from...... effect on our liquidity and financial condition
. Under the Amended LLC Agreement, BRP will generally be required from time to time to make pro rata distributions in cash to
us and the other holders of LLC Units at certain assumed tax rates in amounts that are intended to be sufficient to cover the taxes
on our and the other LLC Unit holders’ respective allocable shares of the taxable income of BRP. As a result of (i) potential
differences in the amount of net taxable income allocable to us and the other LLC Unit holders, (ii) the lower tax rate applicable
to corporations than individuals and (iii) the favorable tax benefits that we anticipate receiving from (a) previous acquisitions by
BRP Group of LLC Units and future taxable redemptions or exchanges of LLC Units for shares of our Class A common stock or
cash and (b) payments under the Tax Receivable Agreement, we expect that these tax distributions will be in amounts that
exceed our tax liabilities and obligations to make payments under the Tax Receivable Agreement. Our board of directors will
determine the appropriate uses for any excess cash so accumulated, which may include, among other uses, dividends,
repurchases of our Class A common stock, the payment of obligations under the Tax Receivable Agreement and the payment of
other expenses. We will have no obligation to distribute such cash (or other available cash other than any declared dividend) to
our stockholders. No adjustments to the redemption or exchange ratio of LLC Units for shares of Class A common stock will be
made as a result of either (i) any cash distribution by us or (ii) any cash that we retain and do not distribute to our stockholders.
To the extent that we do not distribute such excess cash as dividends on our Class A common stock and instead, for example,
hold such cash balances or lend them to BRP, holders of LLC Units would benefit from any value attributable to such cash
balances as a result of their ownership of Class A common stock following a redemption or exchange of their LLC Units.
Previous acquisitions by BRP Group of LLC Units from BRP's LLC Members and future taxable redemptions or exchanges by
BRP’ s LLC Members of LLC Units for shares of our Class A common stock or cash, as well as other transactions described
herein, are expected to result in tax basis adjustments to the assets of BRP that will be allocated to us and thus produce favorable
tax attributes. These tax attributes would not be available to us in the absence of those transactions. The tax basis adjustments
are expected to reduce the amount of tax that we would otherwise be required to pay in the future. The Tax Receivable
Agreement with BRP” s LLC Members provides for the payment by us to BRP” s LLC Members of 85 % of the amount of cash
savings, if any, in U. S. federal, state and local income tax or franchise tax that we actually realize as a result of (i) any increase
in tax basis in BRP Group’ s assets resulting from (a) previous acquisitions by BRP Group of LLC Units from BRP* s LLC
Members, (b) the purchase of LLC Units from BRP’ s LLC Members using the net proceeds from any future offering, (c)
redemptions or exchanges by BRP’ s LLC Members of LLC Units for shares of our Class A common stock or cash or (d)



payments under the Tax Receivable Agreement and (ii) tax benefits related to imputed interest resulting from payments made
under the Tax Receivable Agreement. The payment obligations under the Tax Receivable Agreement are our obligations and not
obligations of BRP. The actual increases in tax basis with respect to future taxable redemptions, exchanges or purchases of LLC
Units, as well as the amount and timing of any payments we are required to make under the Tax Receivable Agreement will
depend on a number of factors, including the market value of our Class A common stock at the time of future redemptions or
exchanges, the prevailing federal tax rates applicable to us over the life of the Tax Receivable Agreement (as well as the
assumed combined state and local tax rate), the amount and timing of the taxable income that we generate in the future and the
extent to which future redemptions, exchanges or purchases of LLC Units are taxable transactions. Payments under the Tax
Receivable Agreement are not conditioned on BRP’ s LLC Members’ continued ownership of us. There may be a material
negative effect on our liquidity if the payments under the Tax Receivable Agreement exceed the actual benefits we receive in
respect of the tax attributes subject to the Tax Receivable Agreement and / or distributions to us by BRP are not sufficient to
permit us to make payments under the Tax Receivable Agreement. In addition, although we are not aware of any issue that
would cause the IRS to challenge the tax basis increases or other benefits arising under the Tax Receivable Agreement, BRP’ s
LLC Members will not reimburse us for any payments previously made if such tax basis increases or other tax benefits are
subsequently disallowed, except that any excess payments made to BRP’ s LLC Members will be netted against future payments
otherwise to be made under the Tax Receivable Agreement, if any, after our determination of such excess. As a result, in such
circumstances, we could make payments to BRP’ s LLC Members under the Tax Receivable Agreement that are greater than
our actual cash tax savings and we may not be able to recoup those payments, which could negatively impact our liquidity. In
addition, the Tax Receivable Agreement provides that, upon certain mergers, asset sales or other forms of business combination,
or certain other changes of control, our or our successor’ s obligations with respect to tax benefits would be based on certain
assumptions, including that we or our successor would have sufficient taxable income to fully utilize the increased tax
deductions and tax basis and other benefits covered by the Tax Receivable Agreement. As a result, upon a change of control, we
could be required to make payments under the Tax Receivable Agreement that are greater than the specified percentage of our
actual cash tax savings, which could negatively impact our liquidity. This provision of the Tax Receivable Agreement may
result in situations where BRP* s LLC Members have interests that differ from or are in addition to those of our other
stockholders. In addition, we could be required to make payments under the Tax Receivable Agreement that are substantial and
in excess of our, or a potential acquirer’ s, actual cash savings in income tax. Our obligations under the Tax Receivable
Agreement will also apply with respect to any person who is issued LLC Units in the future and who becomes a party to the Tax
Receivable Agreement. Finally, because we are a holding company with no operations of our own, our ability to make payments
under the Tax Receivable Agreement depends on the ability of BRP to make distributions to us. The JPM Credit Agreement
restricts the ability of BRP to make distributions to us, which could affect our ability to make payments under the Tax
Receivable Agreement. To the extent that we are unable to make payments under the Tax Receivable Agreement for any reason,
such payments will be deferred and will accrue interest until paid, which could negatively impact our results of operations and
could also affect our liquidity in periods in which such payments are made. . We are dependent upon distributions from BRP to
pay dividends,if any,and taxes,make payments under the Tax Receivable Agreement and pay other expenses.As the sole
managing member of BRP,we intend to cause BRP to make distributions to the holders of LLC Units and us,in amounts
sufficient to (i) cover all applicable taxes payable by us and the holders of LLC Units,(ii) allow us to make any payments
required under the Tax Receivable Agreement and (iii) fund dividends to our stockholders in accordance with our dividend
policy,to the extent that our board of directors declares such dividends.Deterioration in the financial conditions,earnings or cash
flow of BRP and its subsidiaries for any reason could limit or impair their ability to pay such distributions.Additionally,to the
extent that we need funds and BRP is restricted from making such distributions to us under applicable law or regulation,as a
result of covenants in its debt agreements or otherwise,we may not be able to obtain such funds on terms acceptable to us,or at
all,and,as a result,could suffer a material adverse effect on our liquidity and financial condition —Risks Relating to Ownership of
our Class A Common Stock Some provisions of Delaware law and our certificate of incorporation and by- laws may deter third
parties from acquiring us and diminish the value of our Class A common stock. Our certificate of incorporation and by- laws
provide for, among other things: * division of our board of directors into three classes of directors, with each class as equal in
number as possible, serving staggered three- year terms; * until the Substantial Ownership Requirement is no longer met, the
Holders may designate a majority of the nominees for election to our board of directors, including the nominee for election to
serve as Chairman of our board of directors; ¢ our ability to issue additional shares of Class A common stock and to issue
preferred stock with terms that our board of directors may determine, in each case without stockholder approval (other than as
specified in our certificate of incorporation); * the absence of cumulative voting in the election of directors; and  advance notice
requirements for stockholder proposals and nominations. These provisions in our certificate of incorporation and by- laws may
discourage, delay or prevent a transaction involving a change in control of our company that is in the best interest of our
minority stockholders. Even in the absence of a takeover attempt, the existence of these provisions may adversely affect the
prevailing market price of our Class A common stock if they are viewed as discouraging future takeover attempts. These
provisions could also make it more difficult for stockholders to nominate directors for election to our board of directors and take
other corporate actions. Certain statutory provisions afforded to stockholders are not applicable to us. Our certificate of
incorporation and Stockholders Agreement provides that, to the fullest extent permitted by law, the doctrine of ““ corporate
opportunity ” under Delaware law will only apply against our directors and officers and their respective affiliates for competing
activities related to insurance brokerage activities. This doctrine will not apply to any business activity other than insurance
brokerage activities. Furthermore, the Pre- [PO LLC Members have business relationships outside of our business . We may
issue a substantial amount of our common stock in the future, which could cause dilution to investors and otherwise
adversely affect our stock price . A key element of our growth strategy is to make acquisitions. As part of our acquisition



strategy, we may issue shares of our common stock, as well as LLC Units of BRP, as consideration for such acquisitions. These
issuances could be significant. To the extent that we make acquisitions and issue our shares of common stock as consideration,
your equity interest in us will be diluted. Any such issuance will also increase the number of outstanding shares of common
stock that will be eligible for sale in the future. Persons receiving shares of our common stock in connection with these
acquisitions may be more likely to sell off their common stock, which may influence the price of our common stock. In addition,
the potential issuance of additional shares in connection with anticipated acquisitions could lessen demand for our common
stock and result in a lower price than might otherwise be obtained. We may issue a significant amount of our common stock in
the future for other purposes as well, including in connection with financings, including to finance the cash portion of
acquisition consideration to execute on our Partnership strategy, for compensation purposes, in connection with strategic
transactions or for other purposes. We expect that our stock price will be volatile, which could cause the value of your
investment to decline, and you may not be able to resell your shares for a profit. Securities markets worldwide have experienced,
and are likely to continue to experience, significant price and volume fluctuations. This market volatility, as well as general
economic, market or political conditions, could reduce the market price of our Class A common stock regardless of our results
of operations. The trading price of our Class A common stock is likely to be volatile and subject to wide price fluctuations in
response to various factors, including: *« market conditions in the broader stock market in general, or in our industry in particular;
« actual or anticipated fluctuations in our quarterly financials and results of operations; ¢ introduction of new products and
services by us or our competitors; ¢ issuance of new or changed securities analysts’ reports or recommendations; ¢ investor
perceptions of us and the industries in which we or our Clients operate; ¢ low trading volumes or sales, or anticipated sales, of
large blocks of our Class A common stock, including those by our existing investors or our Partners; ¢ concentration of Class A
common stock ownership; ¢ additions or departures of key personnel; « regulatory or political developments; ¢ litigation and
governmental investigations; ¢ changing economic and political conditions; ¢ the perceived adequacy of our ESG efforts; * our
ability or perceived ability to: ° attract new Clients, successfully deploy and implement our products, obtain Client renewals and
provide our Clients with excellent Client support;  increase our network of Insurance Company Partners and the profit- sharing,
override and / or contingent commissions that we earn from such Insurance Company Partners; ° adequately expand, train,
integrate and retain our Colleagues, including our executive officers and senior leaders, and maintain or increase our sales force’
s productivity; e improve our internal control over financial reporting and disclosure controls and procedures to ensure timely
and accurate reporting of our operational and financial results; < successfully introduce new products and enhance existing
products; ° successfully deploy information technology assets for use by our Colleagues and interaction with our Clients and
Insurance Company Partners; © adapt to the ever- changing regulatory and legal landscape; ° protect sensitive, personal and
confidential information and data within BRP’ s custody from third party bad actors; ° successfully identify and acquire new
Partners; ° successfully integrate Partnerships into the Company in an operationally efficient manner; ° service our existing
indebtedness; ° access the capital markets or otherwise obtain access to capital to satisfy future needs of the Company; °
successfully introduce our products to new markets and geographies; and ° successfully compete against larger companies and
new market entrants. * announced or completed acquisitions of businesses or technologies by us or our competitors; and * new
laws or regulations or new interpretations of existing laws or regulations applicable to our business, including developments
relating to the health care industry and the marketing and sale of Medicare plans. These and other factors may cause the market
price and demand for shares of our Class A common stock to fluctuate substantially, which may limit or prevent investors from
readily selling their shares of Class A common stock and may otherwise negatively affect the liquidity of our Class A common
stock. In addition, in the past, when the market price of a stock has been volatile, holders of that stock have sometimes instituted
securities class action litigation against the company that issued the stock. If any of our stockholders brought a lawsuit against
us, we could incur substantial costs defending the lawsuit. Such a lawsuit could also divert the time and attention of our
management from our business, which could significantly harm our profitability and reputation. Our ability to pay dividends to
our Class A common stockholders may be limited by our holding company structure, contractual restrictions and regulatory
requirements. We are a holding company and have no material assets other than our ownership of LLC Units in BRP and we do
not have any independent means of generating commissions and fees. We intend to cause BRP to make pro rata distributions to
BRP’ s LLC Members and us in an amount at least sufficient to allow us and BRP’ s LLC Members to pay all applicable taxes,
to make payments under the Tax Receivable Agreement and to pay our corporate and other overhead expenses. BRP is a distinct
legal entity and may be subject to legal or contractual restrictions that, under certain circumstances, may limit our ability to
obtain cash from them. If BRP is unable to make distributions, we may not receive adequate distributions, which could
materially and adversely affect our dividends and financial position and our ability to fund any dividends to Class A common
stock. Our board of directors will periodically review the cash generated from our business and the capital expenditures required
to finance our global growth plans and determine whether to declare periodic dividends to our stockholders. Our board of
directors will take into account general economic and business conditions, including our financial condition and results of
operations, capital requirements, contractual restrictions, including restrictions and covenants contained in the JPM Credit
Agreement, business prospects and other factors that our board of directors considers relevant. In addition, the JPM Credit
Agreement limits the amount of distributions that BRP can make to us and the purposes for which distributions could be made.
Accordingly, we may not be able to pay dividends to our Class A common stockholders even if our board of directors would
otherwise deem it appropriate. Refer to the-ieutdity-and-Capital Reseureesseetionrunder-ltem 7. Management’ s Discussion
and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources for additional information
. Short selling could increase the volatility of our stock price of our Class A Common Stock . Short selling is the practice of
selling securities that the seller does not own but rather has borrowed or intends to borrow from a third party with the intention
of buying identical securities at a later date to return to the lender. A short seller hopes to profit from a decline in the value of the
securities between the sale of the borrowed securities and the purchase of the replacement shares, as the short seller expects to



pay less in that purchase than it received in the sale. As it is therefore in the short seller’ s interest for the price of the stock to
decline, some short sellers publish, or arrange for the publication of, opinions or characterizations regarding the relevant issuer,
its business prospects and similar matters, calculated to or which may create negative market momentum, and which may permit
them to obtain profits for themselves as a result of selling the stock short. These opinions and characterizations may contain
falsehoods, incomplete and deceptive statements and / or otherwise be misleading. Issuers whose securities have historically had
limited trading volumes, and issuers who are susceptible to relatively high volatility levels, can be particularly vulnerable to such
short seller attacks. In addition to impacting the pricing of our stock, such short seller attacks could also divert the time and
attention of our management from our business, which could significantly harm our profitability and reputation. If securities
analysts do not publish research or reports about our business or if they publish negative evaluations of our Class A common
stock, the price of our Class A common stock could decline. The trading market for our Class A common stock will rely in part
on the research and reports that industry or securities analysts publish about us or our business. We currently have research
coverage by industry and securities analysts. If no or few analysts continue coverage of us, the trading price of our Class A
common stock would likely decrease. If one or more of the analysts covering our business downgrade their evaluations of our
Class A common stock, the price of our Class A common stock could decline. If one or more of these analysts cease to cover
our Class A common stock, we could lose visibility in the trading market for our Class A common stock, which in turn could
cause our Class A common stock price to decline. If we experience material weaknesses or substanttal-significant deficiencies
in the future, or otherwise fail to maintain an effective systerrenvironment of internal controls, we may not be able to
accurately or timely report our financial condition or results of operations, which may adversely affect investor confidence in us
and, as a result, the value of our common stock. If we identify material weaknesses or substanttal-significant deficiencies in our
internal control over financial reporting in the future, or if we are unable to comply with the demands that will be placed upon
us as a public company, including the requirements of Section 404 of the Sarbanes- Oxley Act, in a timely manner, we may be
unable to accurately report our financial results, or report them within the timeframes required by the SEC. In addition, if we are
unable to disclose that our internal control over financial reporting is effective, or if our independent registered public
accounting firm is unable to express an opinion as to the effectiveness of our internal control over financial reporting, investors
may lose confidence in the accuracy and completeness of our financial reports, we may face restricted access to the capital
markets, and our stock price may be adversely affected.



