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Our business is subject to numerous risks and uncertainties, which demonstrate the challenges we face in connection
with the successful implementation of our strategy and the growth of our business. The following considerations, among
others, may offset our competitive strengths or have a negative effect on our business strategy, which could cause a
decline in the price of our securities (including our common stock) and result in a loss of all or a portion of your
investment: Risks Related to Our Business and Industry  Legislative and regulatory responses to COVID- 19 and resulting
macroeconomic trends have adversely affected eurbusiness-and could have adverse effects on our business in the future. » We

a history of net losses and could continue to incur substantial net losses in the future. » Wehaveineurrednetlosses-on-an-annual
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growth and acceptance of data science and machine intelligence- driven products and-serviees-as-effeetive-alternatives-to
traditional-manual-produets-and-serviees-. * We-provide-ourt : g

—~We rely extensively on models in managing many-aspeets-efour
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lectual Property o Our inteHeetual-property-rights-are-valaable,and-any-inability to obtain,

lectual property could reduce the value of our products, services and brand. ¢ Ourtrade
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Delaware law and our organizational documents contain eefta-rﬂ—plo\ isions, including anti- takeover provisions that llmn lhu
dblllly of stockholders to take certain dcllons and could delay or discourage mkw\ er attempts that slockholdurs may Onsldu
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The Merger Geﬁft—e-PGh&ﬂeew—e%t-he—S’f&te—e-ﬂBe}a-w&fe—ls sub]ect to varlous closmg condltlons, whlch may delay the sele
Merger, result in additional expenditures of money and resources exetasive-forum-for{Hany-derivative-actiorror proeceding
brought-onbehalfreduce the anticipated benefits or result in the termination of the Merger Agreement.  Failure to
complete the Merger may result in us paying —én)—aﬂ-y—aet-teﬂ—asseft-mg—d termination fee elaim-ofbreach-ofafiduetary-duty
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ds-fromthe-exerei ofwarrants-and-o i i tr-otr-ability W 7
require-us-to-raise-additionateapital-. Risks Related to Accountmg and Financial Reporting ® We are eurrently-an emerging
growth company and a smaller reporting company within-the-meantng-ofthe-SeeuritiesAet;-and to the extent we have taken

advantage of certain exemptions from disclosure requirements available to emerging growth companies or smaller reporting
Lompames thls could mdke our seuumes less attractive to investors and may make it more dlﬁlullt to compare our

feqﬂﬁemeﬂfs—()m Public dnd Private Placement Warrants are accounted for as liabilities and the changes in v alue of our

warrants Could have a matellal eﬁect on our financial results. » OnApritt2;2021;the-Aeting Direetorof the-Divistorrof

- lf we are unable to develop and maintain an eﬁectl\ e
system of internal control over hnanual reporting, we may not be able to accurately report our financial results in a timely
manner, which may adversely affect investor confidence in us and materially and adversely affect our business and operating
results. The risks described above should be read together M i t ishi titati




pfep&r&t-teﬂ—e-ﬁllmmml statements and the related notes, as well as in other documents that we ﬁle w1th the SEC Our
business, prospects, financial condition or operating results could be harmed by any of these risks, as well as other risks
not currently known to us or that we currently consider immaterial. Certain statements in “ Risk Factors ” are forward-
looking statements. See “ Cautionary Note Regarding Forward- Looking Statements > herein. SItem 1. Business Mission
Doma is a technology company that is architecting the future of real estate transactions. Using machine intelligence and
our proprietary technology solutions, we are creating a vastly more simple, efficient, and affordable real estate closing
experience for current and prospective homeowners, lenders, title agents and real estate professionals. Our mission is to
remove friction and frustration from an antiquated real estate transaction process that has been stuck in the 19th
century, buried in piles of paper and hampered by technology that is decades out of date. Our approach is based on our
innovative cloud- based software platform, “ Doma Intelligence, ” which will enable us to deliver a significantly
improved and more affordable customer experience at every point in the closing process of a home purchase or
refinance. Doma’ s broader mission is founded on the premise that home ownership represents a key milestone in life
that should be available to all individuals. Overview Doma was founded in 2016 to focus top- tier data scientists, product
managers, and engineers on building game- changing technology to completely reimagine the residential real estate
closing process. Our approach to the title process is driven by our innovative platform, Doma Intelligence. It provides a
revolutionary new real estate closing platform that seeks to eliminate laborious, manual tasks involved in underwriting
title insurance, performing core escrow functions, generating closing documentation and getting documents signed and
recorded. The platform harnesses the power of data analytics, machine learning and natural language processing, which
enables us to deliver a more affordable and faster transaction. Doma’ s machine intelligence algorithms are being
trained and optimized on 30 years of historical anonymized transaction data allowing us to make underwriting decisions
in less than a minute and significantly reduce the time, effort and cost of facilitating the entire closing process. Our
primary business activity is the issuance of residential and commercial title insurance on purchase and refinance
transactions. We also provide title, escrow and settlement services for primarily residential refinance transactions. In
refinance transactions, we reach homeowners refinancing existing mortgages on their homes through our referral
relationships with large, centralized lenders and mortgage originators. These partners have developed operating and
processing systems for originating and processing refinance transactions at scale. Our Doma Intelligence platform has
been used for refinance transactions, with all of the Doma Enterprise order volume on the platform. Our underwriting
insurance business services Doma transactions in addition to purchase and refinance transactions for independent title
agents. Our go- to- market strategy is centered on these two principal distribution channels, which we call" Third- Party
Agents" for the independent title and escrow agents and “ Doma Enterprise ” for our referral relationships with large,
centralized lenders and mortgage originators. For orders driven through the Doma Intelligence platform, our
technological edge allows us to provide a strong value proposition. To date, our technology has shown that it is capable
of: * Providing machine learning enabled title commitments on over 80 % of our title insurance orders driven through
the Doma Intelligence platform with title commitment decisions made in one minute or less and full commitment
appearing in typically less than an hour. This facilitates a dramatically faster experience than the typical three to five
days for legacy title and escrow providers to deliver a title commitment; * Delivering a notably faster end- to- end
process, with customers on average experiencing over 15 % faster closings and closing 10 % more reliably. 6We believe
we have an attractive business model with strong profitability as highlighted by our approximately 40 % and 53 %
adjusted gross profit as a percentage of retained premiums and fees in our Underwriting segment for the years ended
December 31, 2023 and 2022, respectively. We expect to meaningfully grow our business by expanding the use of the
Doma Intelligence platform with our Third- Party Agents and identifying new ways to leverage our proven instant
underwriting capabilities. We are still only in the early stages of the digital transformation of the real estate experience,
with much of the entire closing process still burdened with manual steps that do not match today’ s technological and
digital advancements. We are confident that we can use machine intelligence to help drive a faster, more frictionless
home ownership experience, and we will strategically deploy our technology and capital to areas where we can create
time and cost savings for our customers. Discontinued Operations Starting in the second quarter of 2023 and finalized in
the third quarter of 2023, the Company sold its assets used in or related to the Company’ s title insurance agency
business operated through retail title offices (the Company’ s ¢ Local Component’). With the execution of these
agreements, the Company no longer has operations related to our previous Local retail branch footprint. The Company
determined that the execution of these agreements represented a strategic shift that had a major effect on the Company’
s operations and financial results, whlch trlggered dlscontlnued operatlons presentatlon in the thlrd quarter of 2023 in
accordance with ASC 205- 20- 45 in 0 : defin d

for aeombination-of defteienetes-the Company s Local Component w1th1n its prev1ous Dlstrlbutlon segment All perlods
presented have been revised to show results from continuing and discontinued operations , irinternal-eontrol-over
finanetal-reporting-unless otherwise noted. For more information , saek-refer to Part II, Item 8, Note 23" Discontinued
Operations." Proposed Merger On March 28, 2024, we entered into an Agreement and Plan of Merger (the “ Merger
Agreement ), with RE Closing Buyer Corp., a Delaware corporation (“ Parent ”’), and RE Closing Merger Sub Inc., a
Delaware corporation and wholly owned subsidiary of Parent (“ Merger Sub ). The Merger Agreement provides that ,
subject to the terms and conditions set forth there-therein is-, Merger Sub will merge with and into the Company (the “




Merger ), with the Company surviving the Merger and becoming a wholly owned subsidiary reasenable-possibility-thata
material-misstatement-of Parent. Parent and Merger Sub are affiliates of Closing Parent Holdco, L. P., 2 Cayman Islands
exempted llmlted partnershlp (“ Topco ”), the 1nd1rect parent wmpan\ —s—&nﬂua{—eﬁﬁterm‘rﬁﬁ&ﬂetal—st&temeﬁts—wﬂ—ﬁet—be

managementrequired-to-eertify-the-effeetiveness-of Parent intern
internal-eontrol-overfinanetalreperting-. Under As—a—pﬂbhe—eefnp&ny—we—&fe—new—seﬂejeet—te—llu terms of the Merger

, among other things, Parent would acquire our outstanding shares
for $ 6. 29 per share in cash. The Company’ s board of directors, acting on the unanimous recommendation of a special
committee comprised of independent and disinterested directors formed for the purpose of considering the transaction,
unanimously (i) determined that the Merger Agreement and the transactions contemplated thereby, including the
Merger, the Voting and Support Agreement (as defined below) and the other agreements contemplated by the Merger
Agreement and the transactions contemplated thereby are fair, advisable and in the best interests of the Company and
the disinterested stockholders and (ii) approved the Merger Agreement and the transactions contemplated thereby,
including the Merger, and the Voting and Support Agreement and the other agreements contemplated by the Merger
Agreement and the transactions contemplated thereby, and (iii) resolved to submit and recommend the Merger
Agreement to the Company’ s stockholders for approval and adoption thereby. A further description of the Merger
Agreement, the Merger and certain inter- related transactions was included in the Company’ s Current Report on Form
8- K, filed with the SEC on March 29, 2024, and incorporated herein by reference. For more information, also refer to
Part II, Item 8, Note 24" Subsequent Events." Industry Background A Large, Antiquated Market Residential real estate
is one of the largest markets and biggest contributors to the U. S. economy. Approximately 66 % of American households
owned a home as of the fourth quarter of 2023, according to the U. S. Census Bureau, and according to the Mortgage
Bankers Association, there were nearly 4. 8 million homes sold in 2023 for approximately $ 1. 9 trillion of total
transaction volume. There were a total of approximately 4. 3 million mortgage originations in 2023, split between home
purchase financings (approximately 77 %) and mortgage refinancings (approximately 23 %). Virtually all of these
mortgages, whether related to a purchase or refinancing, required title insurance as well as escrow and closing services.
7The processes underlying the residential real estate market and the companies providing services to it have remained
largely analog as many other industries have quickly migrated toward a more digital world. Digitization of industries
across the economy has been associated with delivering goods, services and experiences with vastly improved efficiency
and certainty. The next wave of first- time homebuyers will be dominated by the over 72 million Americans classified as
millennials, according to Statista, who are more oriented toward instant, digital processes than ever before. Over the
next several years, as many as S million millennials will annually reach age 32 which represents the average age of a first-
time homebuyer. This will provide a tailwind for the real estate market as well as for market participants offering
technology- enabled and digital services. Unique Differentiators The Opportunity for Doma in Title and Escrow There
are several factors that we maintain-effeetive-diselosure-eontrois-believe gives Doma a meaningful first mover advantage in
delivering a faster, more efficient, more enjoyable and more affordable solution across the title insurance and closing
market: ¢ A proprietary platform based on machine intelligence that has been purpose- built and refined specifically for
the unique nuances encountered in U. S. residential real estate transactions and is being trained and optimized on 30
years of proprietary title insurance and closing data. Our extensively tested technology has both deepened and
broadened referral partners’ reliance on Doma with solutions that remove entire chunks of the closing process. * A
highly specialized approach to fulfilling key service functions that combines deep operational excellence with at- scale
centralization to augment our technology- led product offerings and deliver a vastly improved level of service to referral
partners and customers. We are powering the most optimal and affordable outcomes by combining cutting- edge
technology with deep- market knowledge. * Owning the end- to- end process of closing, as both and- an precedures
escrow agency and a title insurance underwriter, Doma has a differentiated ability to innovate across the entire end- to-
end process of writing a policy, from underwriting to the back- end processing. Our relentless focus on innovation and
performance improvement drives new customer acquisition, and growth with existing referral partners, and underpins
the high capital- efficiency of our business model. The Traditional Title and Closing Experience The process of going
from and-- an internal-eontrot-accepted offer on a home purchase to signed final documents — referred to as the title and
closing process — is largely a cumbersome black box with little explanation provided to the customer as to why it takes
an average of up to 45 days to complete, according a December 2023 report from ICE Mortgage Technology. The typical
process, which is identical for refinance transactions, is outlined below for illustrative purposes: * Order for title
insurance placed. A representative of the buyer, seller or the lender places an order for title insurance. ¢ Title search
begins. An individual at a title company begins a search to clear the title. This involves performing a search of historical
property records, which is done digitally where possible, but often requires manual review of paper records depending
on when the property last changed hands and the sophistication of the county office. * Title issues arise. Sometimes issues
are discovered during the title search process that may need to be resolved prior to closing. Examples may include an
incorrect legal description of the property on a deed or mortgage, unresolved liens from prior owners or ownership
matters such as mistakes on a deed or missing heirs.  Title is cleared to close. Typically three to five days after the title
search begins, the search is complete and any issues on a title are resolved. The title is then cleared to close. 8 * Fee
collaboration begins. Traditionally, fee collaboration involves a tedious process where individuals at both the title and
escrow company as well as the lender manually compare itemized fees across the settlement statements in order to
balance those fees and incorporate them into the closing documents. * Final document signing is coordinated. The title



and escrow company schedules the signing event to involve a notary and all those who need to sign the closing
documents, such as borrowers, sellers, buyers, attorneys and real estate agents. While a number of states allow for
methods that enable the signing event to take place via an online video session, most signing events still take place in-
person. * Post- closing process is initiated. In the final steps of closing after signing, payoff demands are processed, funds
are disbursed, and the documents are recorded with the county. ¢ Title insurance issued. A title insurance policy is
issued to the owner and / or lender, protecting their interest (s) in the property. The process seeks to protect home buyers
and lenders from defects in the title to the home that can lead to losses and to ensure that all the right parties are paid
and that all the correct documents are signed and recorded with the proper authorities. The historical closing process is
an incredibly labor intensive, manual process today for three primary reasons. First, the process has not been disrupted
or fundamentally altered since being established in the 1890s. Second, much of the technology used by title companies to
process title and escrow was created in the 1990s, and there has been little innovation since. Third, many counties
throughout the United States have yet to digitize their records, making the title search process for transfer of ownership
cumbersome and time consuming. Technology that Transforms the Experience Our vision is to architect the future of
real estate transactions and create a vastly more simple, efficient, and affordable closing experience for current and
prospective homeowners, lenders, title agents and real estate professionals. As a first step towards that goal, we chose to
initially focus on transforming the underwriting portion of the real estate landscape. To that end, we have built a
proprietary platform called Doma Intelligence. We commercially launched the initial core feature of the Doma
Intelligence platform in 2018 and have since built out a set of complementary features that extend cutting edge machine
learning across the entire title and escrow process. This platform automates many aspects of the closing process,
powered by data science, natural language processing and machine intelligence. Currently, all of our direct refinance
order volume from our Doma Enterprise partners are fulfilled through our Doma Intelligence platform. Our machine
intelligence algorithms are being trained and optimized on 30 years of historical data, allowing our Doma Intelligence
platform to make a majority of our title underwriting decisions in less than a minute, significantly reducing the time,
effort and cost of the closing process. Doma Title, a product powered by Doma Intelligence, replaces the time and labor-
intensive title search process with a predictive algorithm that utilizes a forward- thinking, risk- based insurance model to
produce title commitments automatically, compared to a multi- day process in the traditional path. More than 80 % of
orders passed through Doma Title today have machine learning enabled title commitment decisions made in one minute
or less, with the full commitment appearing in typically less than an hour. As a result, transactions can be processed
faster, with less back- and- forth between the parties. This increased speed will improve the pull- through rate of closings
for our customers finanetal-reporting-time by shortening the time to close. Over more than five years of operations,
Doma Title’ s data- science driven, automated approach to the title curative process maintains the same degree of safety
and protection for the policyholder against any outstanding issues on title. 9The Doma Intelligence Platform Integration
Options Our integration offerings for lenders cover a range of integration channels that include: » Direct integrations to
partner systems such as Loan Origination Systems (“ LOS ) or other applications; * Integrations via third- party
middleware; and * Doma Connect, a set of modern, RESTful public APIs that enable partners to create more seamless
and efficient workflows with their own systems, rather than relying on email as a form of information exchange. All our
integration options were built in a way that both support and complement our machine intelligence enabled product
offerings so that partners can maximize their unique value within workflows. Technology Infrastructure Best- in- class
machine learning systems require a proper flow of data from production into the data science environment as well as
proper labeling. The key advancement of the data architecture behind the Doma Intelligence platform is the inclusion of
manual labeling within its ecosystem. Currently, we target a rate of approximately 80 % of underwriting decisions to be
instant for transactions that run through the Doma Intelligence platform. Even if a policy is not instantly underwritten,
it still benefits from other Doma Intelligence features. Machine learning systems can ingest human- labeled data to yield
increased accuracy and predictive power, resulting in a fully closed optimization system that is entirely proprietary
within Doma. To power this system, we have connected the leading multi- connected data warehouse, Snowflake, to our
Azure / Python machine learning environment and Looker visualization tool, synergizing human production, machine
learning automation, and resilient and vibrant cloud architecture in a manner that is unlike that of most real estate
technology companies. Underwriting Insurance Services Doma Title Insurance, Inc., or referred to herein as “ DTI ”
(formerly known as North American Title Insurance Company ("' NATIC")), a subsidiary of Doma, is a seasoned title
insurance underwriter with a national network of independent and affiliated title insurance agents authorized to issue
title insurance policies for consumers and lenders. When a property claim arises against an underwriting policy, based
on the policy issued, DTI provides coverage that includes losses from defects in the title that were not discovered during
the search and examination. DTI offers products and services for all real estate transaction types, operates in 48 states
and the District of Columbia and holds an A’ (A Prime), unsurpassed rating by Demotech, Inc. as of December 31, 2023.
DTI’ s team of underwriting attorneys provide legal guidance and answers to complex title issues with a guaranteed
response time of one hour. 10Growth Opportunities We are in the early stages of a multi- year business model expansion
to provide services to the residential real estate market. We intend to invest in our business to advance the efficiency,
affordability, and quality of execution in real estate transactions through the adoption of our proprietary platform. Our
growth opportunities and strategies include: * Innovate and advance the Doma Intelligence platform. We have developed
a leading machine learning platform and a strong track record of technological innovation supported by our intellectual
property portfolio. We are continuously optimizing and improving our machine learning platform to deliver title
insurance and transaction services to lenders and homeowners with best- in- class customer service as well as high
efficiency and accuracy, all at a lower cost to homeowners. We intend to continue making investments in research and



development to strengthen our technical advantage in our platform’ s architecture. We believe that our deep
understanding of the regulatory framework and the embedded knowledge of the real estate industry in our machine
learning platform will enable us to efficiently develop new offerings, which will further differentiate us relative to our
competitors. * Drive increased usage within our existing base of partners. The value proposition of the Doma Intelligence
platform is what drives wallet share expansion from our existing referral partners. We believe that our title insurance
and transaction services allow our lender partners to quickly achieve improvements in efficiency that will let them
process more loans with less overhead, driving meaningful profitability improvements. To drive more transactions from
our Third- Party Agents and better serve them, we launched an ¢ Accelerated Commitment’ refinance product in the
fourth quarter of 2022, which uses the Doma Intelligence platform to reduce their curative and post- closing tasks. These
efficiency gains in turn allow our independent title agents to focus on marketing and expanding their network. ¢ Drive
growth by acquiring new customers and partners. We believe that all constituents involved in residential real estate
transactions will continue to embrace the benefits of our technology driven solutions and that the opportunity to
continue growing our base of customers and referral partners, including centralized lenders, independent title agents
and local realtors, is substantial. To drive new growth in new customers and referral partners, we intend to build on this
momentum by identifying new ways to more quickly roll out our proven instant underwriting capabilities. Our instant,
machine- learning based underwriting is our original core value driver. It has delivered value to many of the largest,
most well- known mortgage originators in the country . We are also eentinuing-identifying more efficient and profitable
ways to impreve-make this technology more widely available, with an emphasis on successfully deploying our technology
with new distribution channels. We are working towards engaging in new partnerships with mortgage originators and
the broader lending ecosystem in addition to independent title agents. * Expand our geographic footprint. As of
December 31, 2023, we were licensed in 48 states and the District of Columbia for our underwriting services. There is
opportunity to grow our presence in those geographic locations and gain approval and licensure in the states where we
are not currently operating. We have a dedicated intcrnal eentret-organization that is focused on establishing the
operational infrastructure and obtaining the necessary state and local licensure to enter new geographies which will
allow us to grow with new and existing customers and increase our market share over finanetat-reporting-time.
11Customer Acquisition Our sales and marketing approach is rooted in the competitive pricing and accelerated timeline
enabled by the efficiencies gained through the Doma Intelligence platform. Unlike traditional title and escrow
organizations, we embrace a go- to- market strategy that leverages digital distribution and modern, cloud- based
automation. We believe this generates lower customer acquisition costs and increases conversion rates. Sales We
generate sales across two principal distribution channels:  Third- Party Agents. Comprised of independent title and
escrow agents utilizing our underwriting insurance services. * Doma Enterprise. Represents partnerships with national
lenders and mortgage originators that maintain centralized lending operations. Our Third- Party Agent sales
organization is comprised of sales professionals located across the United States. They engage with senior executive
leadership at independent title and escrow agencies via traditional field sales techniques of phone calls, meetings and
industry events. Strong educational content compliments the value proposition of underwriting insurance services for
Third- Party agents. Our Doma Enterprise sales team is focused on building lasting relationships with partners that
transact with high monthly customer volumes and are generally regionally agnostic. Our sales cycles in this distribution
channel ranges from three months to a year with the duration typically dictated by the size and complexity of the
potential lender’ s requirements. 12Customer Success For centralized lenders, our customer success team ensures a
white- glove experience from their initial onboarding through their entire order production lifecycle with every
homeowner they engage. Through proactive monitoring of account health and implementation of best practices, this
team ensures that these referral partners and our customers are achieving maximum value from the engagement. The
customer success team also works to continuously educate referral partners and customers on our new product features
and provides guidance on operational best practices to allow them to maximize the benefit realized from our solutions.
The customer success team continuously and proactively collects feedback to ensure we are 1mprov1ng how we deliver
and meet their needs . [n partnership with direct sales ord atfrand-rmprov e
internal-eontrotoverfinanetalreportinig-, we-this team drives mcreased wallet share which is mextrlcably hnked to our hlgh
levels of customer satisfaction. Doma Service Operations Doma offers a comprehensive service offering that caters to the
needs of all constituents involved in the closing process for all transactions flowing through our Doma Intelligence
platform. This approach helps ensure our referral partners — and ultimately, homeowners — have expended;-and- an
antietpate-efficient closing experience that is free of friction and frustration. Doma Service Operations is a team focused
on fulﬁllmg strateglc goals around operatlonal efﬁclencles, growth and throughput that we believe is unlque in our
industry w pend retad d d
However-The team is , at its core, a fulﬁllment organlzatlon that as-was concelved to mform t-he—aeeetm-t—rﬁg—aeqtufer—m—t-he
Business-Combination-, we-eannotassure-yor-adopt and supplement Doma technology products. The team operates with a
singular focus of ensuring short and long- term success for all stakeholders involved in the real estate closing process. It
is a centralized operation that we believe is the first- of- its- kind that borrows from data- centric platforms, lean
fulfillment processes and practices, and the high- touch service of a local title and escrow operation — all combined into
an efficient, scalable model that can flex to fit the needs of our customers. Doma Service Operations seeks to exceed
industry- standard service level agreements for each transaction milestone and helps drive revenue growth by delivering
fast and personal service. We have identified-alt-been building our intellectual property for a number of years and a
significant part of this effort has been in the development and patenting of our transformative technology in the home
title and closing areas. We seek to obtain , maintain and protect our intellectual property by relying on a combination of




federal, state and common law in the United States, as well as on contractual measures. This includes a variety of
measures, such as patents, trademarks and trade secrets. We also seek to place appropriate restrictions on our
proprietary information to control access and prevent unauthorized disclosures, a key part of our broader risk
management strategy 13We cannot prov1de assurances that any of our pendmg patent apphcatlons w1ll issue as patents

-future—patents that issue from our pendmg patent apphcatlons will bc \Lll icient to protect our technology avotd-potentiat
fature-matertal-weaknesses—. The terms of individual issued patents extend for varying periods depending on the date of
filing of the patent application or the date of patent issuance and the legal term of patents in the countries in which they
are obtained. General-Generally , utility patents issued for applications filed in the United States are granted a term of 20
years from the earliest effective filing date of a non- provisional patent application. The issuance of a patent is not
conclusive as to its validity and our issued patents may from time- to- time be challenged, narrowed and / or invalidated.
The term of a patent, and the protection it affords, is therefore limited and we may face competition, including from
other competing technologies. Failure to protect our intellectual property or proprietary rights adequately could
significantly harm our competitive position, business, financial condition and results of operations. For additional
information, please see the Part I, Item 1A “ Risk Factors — Risks Related to Our Intellectual Property ” in this Annual
Report on Form 10- K (this “ Annual Report ). Competition The ebligations-assoetated-traditional title and escrow
market is highly concentrated by legacy, incumbent players. The “ big four ” providers of traditional title and escrow
services are Fidelity National Financial, Inc.; First American Financial Corporation; Old Republic International
Corporation and Stewart Information Services Corporation. The incumbent title and escrow service providers are
larger than us and have significant competitive advantages, including increased name recognition, higher financial
ratings, greater resources and additional access to capital than we currently do. Competition is based on many factors,
including the reputation and experience of the title and escrow services provider, pricing and other terms and
conditions, customer service, relationships with being-brokers and agents, size, and financial strength ratings, among
other considerations. We also compete with new market entrants such as technology- enabled escrow agencies and
technology providers of a publie-eompany-involvesignifieantexpenses-title processing system. We believe none of these
new market entrants enjoy the breadth of services or first- mover technology advantage Doma possesses today. Further,
we see certain software platforms less as true or direct competitors and more as alternative solution offerings for small to
mid- scale title agencies who may compete with us in regional markets. We believe that we compare favorably across
many of the key competitive factors, and have regquired-and-developed a proprietary technology platform that we believe
will eentinie-be difficult for other providers to require-signifieantresotrees-emulate. As we expand into new lines of
business and management—atteﬂﬁeﬂ—offer addltlonal products beyond title and escrow services , which-may-divert-we could
face intense competition from etrb 7-companies ;-Old-Domathadnotbeen
required-to-that are already established in such markets Government Regulatlon The extenswe and eemp-l-y—complex

rules with-many-eerporate-governanee-and regulations that y
traded-eompany—As-apublie-eompany,-we are subject to fhe—reper&ng—reqturernents—e%t-he—E*ehaﬂgeﬁet—act as a natural
barrier to entry in our industry ., adding another dimension to our first mover advantage the-Sarbanes—OxteyAetand-the
l-lsﬁng—sta-nd&rds—e%t-he—N%LS-E— :l"—he—These rules Exeh&&geﬁet—reqtures—&re—ﬁ%mg—e-ﬁanrmai—qu&ﬁeﬂ-wum regulations, as well
as licensing ¢ s-and finanetal-eondition—The-Sarbanes—OxteyAet

requires-examination by various federal state and local government authorities, are designed to , among other things,
protect customers (such as payment regulations, insurance regulations, state and federal real estate transaction
regulations). We are also subject to state and federal laws, which require extensive disclosure to, and consents from,
customers. Moreover, in many jurisdictions where we operate, there are laws regulating pricing, prohibiting
discrimination and unfair, deceptive, or abusive acts or practices and imposing multiple qualification and licensing
obligations on our activities. Failure to comply with any of these rules, regulations or requirements may result in, among
other things, lawsuits (including class action lawsuits) or administrative enforcement actions seeking monetary damages,
fines or civil monetary penalties, restitution or other payments to customers, modifications to business practices,
revocation of required licenses or registrations. The following is a summary of certain aspects of the various statutes and
regulations applicable to us and our subsidiaries. This summary is not a comprehensive analysis of all applicable laws,
and is qualified by reference to the full text of statutes and regulations referenced below. 14State Licensing
Requirements We or one or more of our subsidiaries may need, and have obtained, one or more state licenses as a title
insurance business and title agency in order to offer title insurance policies and to provide title escrow and closing
services to close refinance and home sale transactions. Where we have obtained licenses, state licensing statutes may
impose a variety of requirements and restrictions on us, including: * record- keeping requirements; * surety bond and
minimum net worth requirements; * restrictions on insurance premium and escrow pricing and fees; * annual or
biennial activity reporting and license renewal requirements; * notification and approval requirements for changes in
principal officers, directors, stock ownership or corporate control; ¢ restrictions on marketing and advertising; ¢
individual licensing requirements; ¢ anti- money laundering and compliance program requirements;  data security and
privacy requirements; and * requirements for policy forms and endorsements and other customer- facing documents.




These statutes may also subject us to the examination authority of state regulators in certain cases, and we have
experienced, are currently and will likely continue to be subject to and experience exams by state regulators. These
examinations have and may continue to result in findings or recommendations that require us to modify our internal
controls and / or business practices. Laws and Regulation Federal and State UDAAP Laws The Dodd- Frank Wall Street
Reform and Consumer Protection Act of 2010 Act grants the Consumer Financial Protection Bureau (the “ CFPB ”) the
power to enforce unfair, deceptive, or abusive acts and practices (“ UDAAP ) prohibitions and to adopt UDAAP rules
defining unlawful acts and practices. Additionally, provisions of the Federal Trade Commission Act (“ FTC Act )
prohibit “ unfair ” and “ deceptive ” acts and practices in business or commerce and give the FTC enforcement
authority to prevent and redress violations of this prohibition. Virtually all states have similar laws. Whether a pubte
particular act or practice violates these laws frequently involves a highly subjective and / or fact- specific judgment.
State Disclosure Requirements and Other Substantive Insurance Regulations We are subject to state laws and
regulations that impose requirements related to title insurance disclosures and terms, discrimination, reporting, claim
handling and processing. The method, extent and substance of such regulation varies by state, but generally has its
source in National Association of Insurance Commissioners (the “ NAIC ) model laws and regulations that establish
standards and requirements for conducting the business of insurance and that delegate regulatory authority to a state
regulatory agency. Moreover, the NAIC Accreditation Program requires state regulatory agencies to meet baseline
standards of solvency regulation, particularly with respect to regulation of multi- state insurers. In general, such
regulation is intended for the protection of those who purchase or use our insurance products, and not our stockholders.
These rules have a substantial effect on our business and relate to a wide variety of matters including: insurance
company establish-licensing and maintain-examination; price setting or premium rates; trade practices; approval of policy
forms; claims practices; restrictions on transactions between our subsidiaries and their affiliates, including the payment
of dividends; investments; underwriting standards; advertising and marketing practices; capital adequacy; and the
collection, remittance and reporting of certain taxes, licenses and fees. 15The state laws and regulations that have the
most 51gn1ﬁcant ef-feeﬁve———— effect -rnterna—l—eeﬂtrel-evefon our 1nsurance operatlons and inancial re )0111n<T —As—a—resu-}t,—we

are ﬂe—}eﬂgerdlscussed below The ablhty of our sub51d1ar1es to pay leldends to us is regulated by the laws of thelr state
of domicile. Under these laws, insurance companies must provide advance informational notice to the domicile state
insurance regulatory authority prior to payment of any dividend or distribution to our stockholders. Prior approval
from the state insurance regulatory authority must be obtamed before payment of an i extraordlnary d1v1dend" =

emetging-growth-eompany-as defined under the state's

ordlnary d1v1dends that may be feqtrrred-pald to aeeept—red-ueed—pehey—hmrts—&nd—eever&ge—us is subject to certain
hmltatlons, the amounts 0f whlch change each year erF or additional information about dividends tneursubstantiatly

ﬁ—may—be—d-rfﬁeﬂ-l-t—refer to Part I1, Item 5 « Market 101

Gembtna-ﬁen—as—deserﬂaed—m—l\l ote -1—22 Grgamza-t-ten-Regulatlon and bﬁﬁness—epef&&ens—Statutory F manclal Informatlon, ”
contained in Part II, Item 8 * Financial Statements and Supplementary Data . ” We are subject to various state regulations
requiring investment portfolio diversification and limiting the concentration of investments we may maintain in certain
asset categories. Failure to comply with these regulations leads to the treatment of nonconforming investments as non-
admitted assets for purposes of measuring statutory surplus. Further, in some instances, state regulations require us to
sell certain nonconforming investments. For public reporting, insurance companies prepare financial statements in
accordance with U. S. generally accepted accounting principles (“ U. S. GAAP ). However, state laws require us to
calculate and report certain data according to statutory accounting rules as defined in the NAIC Accounting Practices
and Procedures Manual. While not a substitute for any U. S. GAAP measure of performance, statutory data frequently
is used by industry analysts and other recognized reporting sources to facilitate comparisons of the performance of
insurance companies. State insurance laws require that insurance companies analyze the adequacy of their reserves
annually. Our appointed actuaries must submit an opinion that our statutory reserves are adequate to meet policy
claims- paying obligations and related expenses. Real Estate Settlement Procedures Act The federal Real Estate



Settlement Procedures Act (“ RESPA ) and Regulation X, which implements it, require certain disclosures to be made
to the borrower at application, as to the lender’ s good- faith estimate of loan origination costs, and at closing with
respect to the real estate settlement statement; apply to certain loan servicing practices including escrow accounts,
member complaints, servicing transfers, lender- placed insurance, error resolution and loss mitigation. RESPA also
prohibits giving or accepting any fee, kickback or a thing of value for the referral of real estate settlement services, and
giving or accepting any portion of any fee charged for rendering a real estate settlement service other than for services
actually performed. For most home loans, the time of application (loan estimate) and time of loan closing disclosure
requirements for RESPA and TILA have been combined into integrated disclosures under the TILA- RESPA Integrated
Disclosures (“ TRID ”) rule. Electronic Fund Transfer Act and NACHA Rules The federal Electronic Fund Transfer Act
(“ EFTA ) and Regulation E that implements it provide guidelines and restrictions on the provision of electronic fund
transfer services to consumers, and on making an electronic transfer of funds from consumers’ bank accounts. In
addition, transfers performed by ACH electronic transfers are subject to detailed timing and notification rules and
guidelines administered by the National Automated Clearinghouse Association (“ NACHA ”). Most transfers of funds in
connection with the origination and repayment of home loans are performed by electronic fund transfers, such as ACH
transfers. We obtain necessary electronic authorization from borrowers for such transfers in compliance with such rules.
Recently, the NACHA Board of Directors approved a change in the NACHA Operating Rules that requires ACH
Originators to utilize commercially reasonable fraudulent transaction detection systems. The rule change, effective on
March 19, 2021, required ACH Originators, including lenders, to perform account validation as part of their
commercially reasonable fraudulent transaction detection system. This rule change required changes to our fraud
detection systems associated with ACH electronic transfers that were properly implemented. 16Electronic Signatures in
Global & National Commerce Act / Uniform Electronic Transactions Act The Federal Electronic Signatures in Global
and National Commerce Act (“ ESIGN ), and similar state laws, particularly the Uniform Electronic Transactions Act
(“ UETA ”), authorize the creation of legally binding and enforceable agreements utilizing electronic records and
signatures. ESIGN and UETA require businesses that want to use electronic records or signatures in consumer
transactions and to provide electronic disclosures and other electronic communications to consumers, to obtain the
consumer’ s consent to receive information electronically. Privacy and Consumer Information Security In the ordinary
course of our business, we access, collect, store, use, transmit and otherwise process certain types of data, including
personally identifiable information (“ PII ), which subjects us to certain federal and state privacy and information
security laws, rules, industry standards and regulations designed to regulate consumer information and data privacy,
security and protection, and mitigate identity theft. These laws impose obligations with respect to the collection,
processing, storage, disposal, use, transfer, retention and disclosure of PII, and, with limited exceptions, give consumers
the right to prevent use of their PII and disclosure of it to third parties. The Gramm- Leach- Bliley Act of 1999 (the “
Gramm- Leach Bliley Act ”) requires us to disclose certain information sharing practices to consumers, and any
subsequent changes to such practices, and provide an opportunity for consumers to opt out of certain sharing of their
PII. This may limit our ability to share PII with third parties for certain purposes, such as marketing. In addition, the
CFPB is expected to issue a new rule regulating the disclosure of consumer and information, which may limit our ability
to receive or use PII and other consumer information and records supplied by third parties, or share information with
third parties. Further, all 50 states and the District of Columbia have adopted data breach notification laws that impose,
in varying degrees, an obligation to notify affected individuals and government authorities in the event of a data or
security breach or compromise, including when a consumer’ s PII has or may have been accessed by an unauthorized
person. These laws may also require us to notify relevant law enforcement, regulators or consumer reporting agencies in
the event of a data breach. Some laws may also impose physical and electronic security requirements regarding the
safeguarding of PII. On January 1, 2020, the California Consumer Privacy Act (“ CCPA ”) took effect. The CCPA
provides for civil penalties for violations, as well as a private right of action for certain data breaches that result in the
loss of personal information. While personal information that we process that is subject to the Gramm- Leach Bliley Act
is exempt from the CCPA, the CCPA regulates other personal information that we collect and process in connection with
the business. A new California ballot initiative, the California Privacy Rights Act (“ CPRA ) was passed in November
2020. Effective starting on January 1, 2023, the CPRA imposes additional obligations on companies covered by the
legislation and will significantly modify the CCPA, including by expanding consumers’ rights with respect to certain
sensitive personal information. The CPRA also creates a new state agency that will be vested with authority to
implement and enforce the CCPA and the CPRA. Certain other state laws impose similar privacy obligations. We
anticipate that more states may enact legislation similar to the CCPA, which provides consumers with new privacy
rights and increases the privacy and security obligations of entities handling certain personal information of such
consumers. The CCPA has prompted a number of proposals for new federal and state- level privacy legislation. These
proposals, if enacted, may add additional complexity, variation in requirements, restrictions and potential legal risk,
require additional investment of resources in compliance programs, impact strategies and the availability of previously
useful data and could result in increased compliance costs and / or changes in business practices and policies. 17Legal
Proceedings In the ordinary course of business, the Company is, or may become, involved in various pending or
threatened litigation matters related to our operations, some of which may include claims for punitive or exemplary
damages. For our business, customary litigation includes, but is not limited to, cases related to title and escrow claims,
for which we make provisions through our loss reserves. Further, ordinary course litigation may include class action and
purported class action lawsuits. We are not involved in any legal proceedings which reasonably could be expected to
have a material adverse effect on our business, results of operations or financial condition. For more information, see
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