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Introduction

This Transaction Statement on Schedule 13E-3 (“Transaction Statement”) is being filed with the U.S. Securities
and Exchange Commission (the “SEC”) pursuant to Section 13(e) of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), by (1) The Baldwin Insurance Group, Inc., a Delaware corporation (“Baldwin” or
the “Company” and, after the Company Merger, the “Surviving Corporation”); (2) The Baldwin Insurance Group
Holdings, LLC, a Delaware limited liability company (“OpCo LLC” and, after the LLC Merger, the “Surviving
LLC”); (3) Square Acquisition Topco, LLC, a Delaware limited liability company (“Topco”); (4) Square Acquisition
Parent, Inc., a Delaware corporation (“Parent”); (5) Square Acquisition Merger Sub I, Inc., a Delaware corporation
and a wholly owned, direct subsidiary of Parent (“Merger Sub”); (6) Square Acquisition Merger Sub II, LLC, a
Delaware limited liability company and a wholly owned, direct subsidiary of Parent (“LLC Merger Sub”, and
collectively with Merger Sub, the “Merger Subs”); (7) Sequence AI Holdings, Inc., a Delaware corporation
(“Sequence”); (8) DFO Private Investments, L.P., a Delaware limited partnership (“DFO” and, together with
Sequence, the “Sponsors” and, together with Topco, Parent and the Merger Subs, the “Parent Entities”); (9) Trevor
Baldwin; and (10) Lowry Baldwin (together with Trevor Baldwin, the “Baldwin Parties”) (each of (1) through (10) a
“Filing Person,” and collectively, the “Filing Persons”). Terms used but not defined in this Transaction Statement
have the meanings assigned to them in the Proxy Statement.

This Transaction Statement relates to that certain Agreement and Plan of Merger, dated as of September 14,
2026 (as it may be amended from time to time, the “Merger Agreement”), by and among the Company, OpCo LLC,
Parent, Merger Sub and LLC Merger Sub, and the parties who execute the joinder thereto. Concurrently with the
execution of the Merger Agreement, DFO has provided a limited guarantee (the “Limited Guarantee”) in favor of
the Company pursuant to which DFO is guaranteeing certain obligations of Parent in connection with the Merger
Agreement. Sequence has also provided a back-to-back limited guarantee in favor of DFO pursuant to which
Sequence is guaranteeing certain obligations of DFO under the Limited Guarantee.

Upon the terms and subject to the conditions set forth in the Merger Agreement, (a) OpCo LLC will form a
new, wholly owned limited liability company (“Seller LLC”), Seller LLC will form a new, wholly owned limited
liability company (“Seller Intermediate”) and Seller Intermediate will form a new, wholly owned limited liability
company (“Seller Merger Sub”), (b) LLC Merger Sub will merge with and into OpCo LLC (the “LLC Merger”),
with OpCo LLC surviving the LLC Merger, (c) simultaneously with the LLC Merger, Merger Sub will merge with
and into the Company (the “Company Merger” and, together with the LLC Merger, the “Initial Mergers”), with the
Company surviving the Company Merger as a wholly owned subsidiary of Parent, and (d) immediately following
the Initial Mergers, the Surviving Corporation and Seller Intermediate will cause Seller Merger Sub to merge with
and into OpCo LLC (the “Second LLC Merger” and, together with the Initial Mergers, the “Mergers”).

If the Mergers are completed, at the effective time of the Initial Mergers (the “Effective Time”), each share of
class A common stock (“Class A Common Stock”) issued and outstanding immediately prior to the Effective Time
will be converted into the right to receive $32.50 in cash, without interest (the “Merger Consideration”), except that
Class A Common Stock held by Topco or any of its subsidiaries, including the shares of Class A Common Stock
contributed to Topco immediately prior to the Initial Mergers and following the Closing Exchanges, defined below,
in exchange for equity interests in Topco pursuant to the Rollover Agreements (the “Rollover Stock”), immediately
prior to the Effective Time will remain outstanding and will not be entitled to receive the Merger Consideration,
shares of Class A Common Stock held by the Company as treasury stock (other than shares of Class A Common
Stock held in an Employee Plan) and shares of Class A Common Stock held by any subsidiary of the Company, in
each case, immediately prior to the Effective Time will be cancelled and will cease to exist without any conversion
thereof and no consideration delivered therefor, and shares of Class A Common Stock as to which appraisal has been
properly demanded in accordance with Section 262 of the DGCL (“Dissenting Shares”) will not be converted into
the right to receive the Merger Consideration. Other than Dissenting Shares, each share of class B common stock of
the Company (“Class B Common Stock”) issued and outstanding immediately prior to the Effective Time (but
following the Closing Exchanges, defined below) will be cancelled without consideration, and each share of
common stock of Merger Sub issued and outstanding immediately prior to the Effective Time will be converted into
an equivalent number of shares of Class A Common Stock. Immediately prior to and subject to the Effective Time,
the Rollover Stock will be contributed to Topco in exchange for newly issued common equity interests of Topco
(“Exchange Shares”) and then indirectly contributed to Parent pursuant to the Voting, Support and Rollover
Agreements. Pursuant to the Voting, Support and Rollover Agreements, the Rollover Holders collectively agreed to
contribute to Topco or retain, as applicable, approximately 7.3% of the issued and outstanding shares of Company
Common Stock (on an as-exchanged basis as of September 14, 2026), and agreed to, among other things, vote or
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cause to be voted any shares of Company Common Stock or OpCo LLC Units owned by them in favor of the
adoption of the Merger Agreement and the approval of the Mergers and the other transactions contemplated by the
Merger Agreement.

Prior to the Company Merger, each holder of units of OpCo LLC (“OpCo LLC Units”) (other than the
Company) will have the right to effect an Exchange (as defined in the OpCo LLC Agreement) of all outstanding
OpCo LLC Units held by such holder, other than OpCo LLC Units that certain holders agree not to exchange and to
retain immediately prior to the Effective Time pursuant to the Rollover Agreements (the “Retained Units”), for a
corresponding number of shares of Class A Common Stock, with the corresponding shares of Class B Common
Stock transferred to the Company for no consideration (the “Closing Exchanges”). These Closing Exchanges will
occur immediately prior to and be conditioned upon the subsequent occurrence of the Effective Time in accordance
with the OpCo LLC Agreement and the notice delivered by OpCo LLC to all holders of OpCo LLC Units at least
five Business Days prior to the Closing.

At the Effective Time, except for OpCo LLC Units held by OpCo LLC or any of its subsidiaries, Topco or any
of its subsidiaries, the Company, and Retained Units, each OpCo LLC Unit issued and outstanding immediately after
the Closing Exchanges will be converted into the right to receive the Merger Consideration and all such OpCo LLC
Units will no longer be outstanding and will automatically be canceled. The OpCo LLC Units held by OpCo LLC or
any of its subsidiaries immediately prior to the Effective Time (but following the Closing Exchanges) will be
cancelled and will cease to exist without any conversion thereof or consideration therefor. The OpCo LLC Units
held by Topco or any of its subsidiaries, the Company, and the Retained Units will remain outstanding following the
LLC Merger and will not receive the Merger Consideration. At the effective time of the Second LLC Merger (the
“Second Effective Time”), each OpCo LLC Unit issued and outstanding immediately prior to the Second Effective
Time will be converted into the right to receive one Seller LLC Unit, and each unit of Seller Merger Sub then
outstanding will be cancelled and converted into one OpCo LLC Unit.

OpCo LLC Units held by Topco or any of its subsidiaries, the Company and Retained Units will remain
outstanding following the LLC Merger and will not be entitled to receive the Merger Consideration. At the
Second Effective Time, the OpCo LLC Units then outstanding will be cancelled and converted into Seller LLC
Units as provided in the Merger Agreement.

Each unit of LLC Merger Sub outstanding immediately prior to the Effective Time will be cancelled without
consideration. Each unit of Seller Merger Sub outstanding immediately prior to the Second Effective Time will be
cancelled and converted into one OpCo LLC Unit.

In connection with the transactions contemplated by the Merger Agreement, the Company, OpCo LLC and
certain other parties entered into that certain Amendment No. 1 to the Tax Receivable Agreement, dated as of
September 14, 2026, which provides, among other things, for the payment of a termination payment as set forth
therein and the termination of the Tax Receivable Agreement, dated as of October 28, 2019, by and among the
Company, OpCo LLC and the other parties thereto (the “Tax Receivable Agreement”) upon payment of the
termination payment set forth therein.

Concurrently with the filing of this Transaction Statement, the Company is filing with the SEC a proxy
statement (the “Proxy Statement”) under Regulation 14A of the Exchange Act, pursuant to which the Company’s
board of directors (the “Board”) is soliciting proxies from stockholders of the Company in connection with the
Mergers. The Proxy Statement is attached hereto as Exhibit (a)(1). A copy of the Merger Agreement is attached to
the Proxy Statement as Annex A and is incorporated herein by reference. As of the date hereof, the Proxy Statement
is in preliminary form, and is subject to completion or amendment. Terms used but not defined in this Transaction
Statement have the meanings assigned to them in the Proxy Statement.

The Board formed a special committee comprised solely of disinterested and independent members of the
Board, each of whom the Board in good faith determined to be disinterested and independent, including without
limitation for purposes of Section 144 of the General Corporation Law of the State of Delaware (such committee,
the “Special Committee”), which, among other things, reviewed, evaluated and oversaw the negotiations by the
Company of the Merger Agreement and the transactions contemplated by the Merger Agreement, including the
Mergers, in consultation with its independent legal and financial advisors and, where appropriate, with Company
management and the Company’s legal and financial advisors. The Special Committee unanimously determined that
the Merger Agreement and the other transaction documents and the transactions contemplated thereby, including the
Mergers, are advisable, fair to and in the best interests of, the Company and its stockholders other than holders of
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Rollover Stock and stockholders who are party to the Tax Receivable Agreement (the “Unaffiliated Stockholders”),
recommended that the Board determine that the Merger Agreement and the other transaction documents and the
transactions contemplated thereby, including the Mergers, are advisable, fair to and in the best interests of the
Company and the Unaffiliated Stockholders, approve and declare advisable the Merger Agreement and the other
transaction documents and the transactions contemplated thereby, including the Mergers, and, subject to approval by
the Board, submit the Merger Agreement to the stockholders of the Company for their adoption and recommend that
the stockholders of the Company vote in favor of the adoption of the Merger Agreement.

The Board, following the recommendation of the Special Committee, unanimously (1) determined that the
Merger Agreement and transactions contemplated thereby, including the Mergers, are fair to, and in the best interests
of, the Company and its stockholders, including the Unaffiliated Stockholders, (2) approved and declared advisable
the Merger Agreement and the transactions contemplated thereby, (3) approved the execution and delivery of the
Merger Agreement by the Company, the performance by the Company of its covenants and other obligations
contained therein and the consummation of the Mergers and the other transactions contemplated by the Merger
Agreement upon the terms and subject to the conditions contained therein, (4) directed that the Merger Agreement
be submitted to a vote of the Company’s stockholders, and (5) recommended that the stockholders vote in favor of
adoption of the Merger Agreement. The approval of the proposal to adopt the Merger Agreement (the “Merger
Agreement Proposal”) requires the affirmative vote of the holders of a majority in voting power of the outstanding
shares of Company Common Stock, voting together as a single class and entitled to vote thereon (the “Requisite
Company Vote”), assuming a quorum is present. The Requisite Company Vote is the only stockholder vote required
for the transactions contemplated by the Merger Agreement, and no vote of the holders of OpCo LLC Units is
required.

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

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

All information contained in, or incorporated by reference into, this Transaction Statement concerning each
Filing Person has been supplied by such Filing Person. No Filing Person, including the Company, is responsible for
the accuracy of any information supplied by any other Filing Person.
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Item 1. Summary Term Sheet 
Regulation M-A Item 1001

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

“SUMMARY TERM SHEET”

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

Item 2.



Subject Company Information 

Regulation M-A Item 1002

(a) Name and address. Baldwin’s name, and the address and telephone number of its principal executive offices
are:

The Baldwin Insurance Group, Inc.

4211 W. Boy Scout Blvd., Suite 800

Tampa, Florida 33607


(866) 279-0698

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

“SUMMARY TERM SHEET”

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

“THE SPECIAL MEETING—Record Date and Quorum”

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

(c) Trading market and price. The information set forth in the Proxy Statement under the following caption is
incorporated herein by reference:

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company
Common Stock and Dividends”

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

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company
Common Stock and Dividends”

“THE MERGER AGREEMENT—Conduct of Our Business Pending the Mergers”

(e) Prior public offerings. The information set forth in the Proxy Statement under the following caption is
incorporated herein by reference:

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Prior Public Offerings”

(f) Prior stock purchases. The information set forth in the Proxy Statement under the following caption is
incorporated herein by reference:

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

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Prior Public Offerings”

Item 3.



Identity and Background of Filing Persons 

Regulation M-A Item 1003

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

(a) – (b) Name and address; Business and background of entities.

“SUMMARY TERM SHEET—Parties to the Mergers”
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“PARTIES TO THE MERGERS”

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

“OTHER IMPORTANT INFORMATION REGARDING THE PARENT ENTITIES”

“OTHER IMPORTANT INFORMATION REGARDING THE BALDWIN PARTIES”

“WHERE YOU CAN FIND MORE INFORMATION”

(c) Business and background of natural persons.

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

“OTHER IMPORTANT INFORMATION REGARDING THE PARENT ENTITIES”

“OTHER IMPORTANT INFORMATION REGARDING THE BALDWIN PARTIES”

“WHERE YOU CAN FIND MORE INFORMATION”

Item 4.



Terms of the Transaction 

Regulation M-A Item 1004

(a) Material terms.

(1) Tender offer. Not applicable.

(2) Merger or similar transactions.

(i) A brief description of the transaction; the information set forth in the Proxy Statement under the following
captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Effective Time of the Mergers”

“SPECIAL FACTORS—Payment of Merger Consideration”

“THE MERGER AGREEMENT—Conditions to the Mergers”

(ii) The consideration offered to security holders; the information set forth in the Proxy Statement under the
following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Payment of Merger Consideration”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

(iii) The reasons for engaging in the transaction; the information set forth in the Proxy Statement under the
following captions is incorporated herein by reference:

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”
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“SPECIAL FACTORS—Plans of Parent Entities for the Company after the Mergers”

“SPECIAL FACTORS—Plans of the Baldwin Parties after the Mergers”

“SPECIAL FACTORS—Opinion of Perella Weinberg Partners LP”

“SPECIAL FACTORS—Opinion of Ardea Partners LP”

“SPECIAL FACTORS—Unaudited Prospective Financial Information of the Company”

“SPECIAL FACTORS—Certain Effects of the Mergers”

Annex B – Opinion of Perella Weinberg Partners LP

Annex C – Opinion of Ardea Partners LP

(iv) The vote required for approval of the transaction; the information set forth in the Proxy Statement under the
following captions is incorporated herein by reference:

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

“THE MERGER AGREEMENT—Stockholders Meeting”

“THE SPECIAL MEETING—Vote Required”

(v) An explanation of any material differences in the rights of security holders as a result of the transaction, if
material; the information set forth in the Proxy Statement under the following captions is incorporated herein by
reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Certain Effects of the Mergers”

(vi) A brief statement as to the accounting treatment of the transaction, if material; the information set forth in
the Proxy Statement under the following caption is incorporated herein by reference:

“SPECIAL FACTORS—Accounting Treatment”

(vii) The federal income tax consequences of the transaction, if material; the information set forth in the Proxy
Statement under the following caption is incorporated herein by reference:

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

(c) Different terms. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“SPECIAL FACTORS—Provisions for Stockholders”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“THE VOTING, SUPPORT AND ROLLOVER AGREEMENTS”

“Form of Rollover Commitment Letter” attached as Exhibit (d)(3).

“TRA AMENDMENT”

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

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Appraisal Rights”
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(e) Provisions for unaffiliated security holders. The information set forth in the Proxy Statement under the
following captions is incorporated herein by reference:

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Provisions for Stockholders”

(f) Eligibility for listing or trading. Not applicable.

Item 5.



Past Contacts, Transactions, Negotiations and Agreements 

Regulation M-A Item 1005

(a)(1) – (2) Transactions. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

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

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Past Contracts,
Transactions, Negotiations and Agreements”

(b) – (c) Significant corporate events; Negotiations or contacts. The information set forth in the Proxy
Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE MERGER AGREEMENT”

“THE VOTING, SUPPORT AND ROLLOVER AGREEMENTS”

“Form of Rollover Commitment Letter” attached as Exhibit (d)(3).

“TRA AMENDMENT”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Past Contracts,
Transactions, Negotiations and Agreements”
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Annex A—Agreement and Plan of Merger, dated as of September 14, 2026, by and among The Baldwin
Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC, Square Acquisition Parent, Inc.,
Square Acquisition Merger Sub I, Inc. and Square Acquisition Merger Sub II, LLC.

Annex D—Form of Voting, Support and Rollover Agreement, dated September 14, 2026, by and among certain
stockholders and unitholders and The Baldwin Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC,
Square Acquisition Parent, Inc., Square Acquisition Merger Sub I, Inc., Square Acquisition Merger Sub II, LLC, and
Square Acquisition Topco, LLC.

Annex E—Amendment No. 1 to the Tax Receivable Agreement, dated as of September 14, 2026.

(e) Agreements involving the subject company’s securities. The information set forth in the Proxy Statement
under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Plans of Parent Entities for the Company after the Mergers”

“SPECIAL FACTORS—Plans of the Baldwin Parties after the Mergers”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE MERGER AGREEMENT”

“THE VOTING, SUPPORT AND ROLLOVER AGREEMENTS”

“Form of Rollover Commitment Letter” attached as Exhibit (d)(3)

“TRA AMENDMENT”

“THE SPECIAL MEETING—Vote Required”

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

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Past Contracts,
Transactions, Negotiations and Agreements”

Annex A—Agreement and Plan of Merger, dated as of September 14, 2026, by and among The Baldwin
Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC, Square Acquisition Parent, Inc., Square
Acquisition Merger Sub I, Inc. and Square Acquisition Merger Sub II, LLC.

Annex D—Form of Voting, Support and Rollover Agreement, dated September 14, 2026, by and among certain
stockholders and unitholders and The Baldwin Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC,
Square Acquisition Parent, Inc., Square Acquisition Merger Sub I, Inc., Square Acquisition Merger Sub II, LLC, and
Square Acquisition Topco, LLC.

Annex E—Amendment No. 1 to the Tax Receivable Agreement, dated as of September 14, 2026.

Item 6.



Purposes of the Transaction, and Plans or Proposals. 

Regulation M-A Item 1006

(b) Use of securities acquired. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Plans of Parent Entities for the Company after the Mergers”

“SPECIAL FACTORS—Plans of the Baldwin Parties after the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”
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“SPECIAL FACTORS—Certain Effects of the Mergers for the Parent Entities and the Baldwin Parties”

“SPECIAL FACTORS—Certain Effects on the Company if the Mergers Are Not Completed”

“SPECIAL FACTORS—Payment of Merger Consideration”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company
Common Stock and Dividends”

“DELISTING AND DEREGISTRATION OF THE COMPANY’S CLASS A COMMON STOCK”

(c)(1) – (8) Plans. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Plans of Parent Entities for the Company after the Mergers”

“SPECIAL FACTORS—Plans of the Baldwin Parties after the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers for the Parent Entities and the Baldwin Parties”

“SPECIAL FACTORS—Certain Effects on the Company if the Mergers Are Not Completed”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE VOTING, SUPPORT AND ROLLOVER AGREEMENTS”

“Form of Rollover Commitment Letter” attached as Exhibit (d)(3)

“TRA AMENDMENT”

“THE MERGER AGREEMENT—Effects of the Mergers; Directors and Officers; Articles of
Incorporation; Bylaws”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“THE MERGER AGREEMENT—Conduct of Our Business Pending the Mergers”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company
Common Stock and Dividends”

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

“DELISTING AND DEREGISTRATION OF THE COMPANY’S CLASS A COMMON STOCK”
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Annex A—Agreement and Plan of Merger, dated as of September 14, 2026, by and among The Baldwin
Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC, Square Acquisition Parent, Inc.,
Square Acquisition Merger Sub I, Inc. and Square Acquisition Merger Sub II, LLC.

Annex D—Form of Voting, Support and Rollover Agreement, dated September 14, 2026, by and among certain
stockholders and unitholders and The Baldwin Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC,
Square Acquisition Parent, Inc., Square Acquisition Merger Sub I, Inc., Square Acquisition Merger Sub II, LLC, and
Square Acquisition Topco, LLC.

Annex E—Amendment No. 1 to the Tax Receivable Agreement, dated as of September 14, 2026.

Item 7.



Purposes, Alternatives, Reasons and Effects 

Regulation M-A Item 1013

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

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Plans of Parent Entities for the Company after the Mergers”

“SPECIAL FACTORS—Plans of the Baldwin Parties after the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Opinion of Perella Weinberg Partners LP”

“SPECIAL FACTORS—Opinion of Ardea Partners LP”

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

“SPECIAL FACTORS—Background of the Mergers”
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“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Plans of Parent Entities for the Company after the Mergers”

“SPECIAL FACTORS—Plans of the Baldwin Parties after the Mergers”

“SPECIAL FACTORS—Opinion of Perella Weinberg Partners LP”

“SPECIAL FACTORS—Opinion of Ardea Partners LP”

“SPECIAL FACTORS—Unaudited Prospective Financial Information of the Company”

“SPECIAL FACTORS—Certain Effects of the Mergers”

Annex B – Opinion of Perella Weinberg Partners LP

Annex C – Opinion of Ardea Partners LP

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

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Plans of Parent Entities for the Company after the Mergers”

“SPECIAL FACTORS—Plans of the Baldwin Parties after the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers for the Parent Entities and the Baldwin Parties”

“SPECIAL FACTORS—Certain Effects on the Company if the Mergers Are Not Completed”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

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

“SPECIAL FACTORS—Accounting Treatment”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Fees and Expenses”

“SPECIAL FACTORS—Payment of Merger Consideration”
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“THE MERGER AGREEMENT—Effects of the Mergers; Directors and Officers; Articles of
Incorporation; Bylaws”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“THE MERGER AGREEMENT—Conduct of Our Business Pending the Mergers”

“TRA AMENDMENT”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Market Price of Company
Common Stock and Dividends”

“DELISTING AND DEREGISTRATION OF THE COMPANY’S CLASS A COMMON STOCK”

Annex A—Agreement and Plan of Merger, dated as of September 14, 2026, by and among The Baldwin
Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC, Square Acquisition Parent, Inc.,
Square Acquisition Merger Sub I, Inc. and Square Acquisition Merger Sub II, LLC.

Annex E—Amendment No. 1 to the Tax Receivable Agreement, dated as of September 14, 2026.

Item 8.



Fairness of the Transaction 

Regulation M-A Item 1014

(a) – (b) Fairness; Factors considered in determining fairness. The information set forth in the Proxy Statement
under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Opinion of Perella Weinberg Partners LP”

“SPECIAL FACTORS—Opinion of Ardea Partners LP”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

Annex B – Opinion of Perella Weinberg Partners LP

Annex C – Opinion of Ardea Partners LP

(c) Approval of security holders. The information set forth in the Proxy Statement under the following captions
is incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“THE MERGER AGREEMENT—Stockholders Meeting”
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“THE MERGER AGREEMENT—Conditions to the Mergers”

“THE SPECIAL MEETING”

Annex A—Agreement and Plan of Merger, dated as of September 14, 2026, by and among The Baldwin
Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC, Square Acquisition Parent, Inc., Square
Acquisition Merger Sub I, Inc. and Square Acquisition Merger Sub II, LLC.

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Provisions for Stockholders”

(e) Approval of directors. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Opinion of Perella Weinberg Partners LP”

“SPECIAL FACTORS—Opinion of Ardea Partners LP”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

“THE MERGER (THE MERGER AGREEMENT PROPOSAL—PROPOSAL 1)”

(f) Other offers. The information set forth in the Proxy Statement under the following captions is incorporated
herein by reference:

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”
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Item 9. Reports, Opinions, Appraisals and Negotiations 
Regulation M-A Item 1015

(a) – (c) Report, opinion or appraisal; Preparer and summary of the report, opinion or appraisal; Availability
of documents. The information set forth in the Proxy Statement under the following captions is incorporated herein
by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Opinion of Perella Weinberg Partners LP”

“SPECIAL FACTORS—Opinion of Ardea Partners LP”

“WHERE YOU CAN FIND MORE INFORMATION”

Annex B – Opinion of Perella Weinberg Partners LP

Annex C – Opinion of Ardea Partners LP

The discussion materials prepared by Perella Weinberg Partners LP and presented to the Special Committee,
and the discussion materials prepared by Ardea Partners LP and presented to the Board, are attached hereto as
Exhibits (c)(3) through (c)(15) and are incorporated herein by reference

The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying
at the principal executive offices of Baldwin during its regular business hours by any interested equity security
holder of Baldwin or representative who has been so designated in writing.

Item 10.


Source and Amounts of Funds or Other Consideration 


Regulation M-A Item 1007

(a) – (b) Source of funds; Conditions. The information set forth in the Proxy Statement under the following
caption is incorporated herein by reference:

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Financing of the Mergers”

“SPECIAL FACTORS—Limited Guarantees”

“THE MERGER AGREEMENT—Cooperation with Debt Financing”

Equity Commitment Letter, dated September 14, 2026, by and between DFO Private Investments, L.P. and
Square Acquisition Parent, Inc., is attached hereto as Exhibit (b)(1) and is incorporated herein by reference.

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

“SUMMARY TERM SHEET”

“SPECIAL FACTORS—Fees and Expenses”

“THE MERGER AGREEMENT—Termination”
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“THE MERGER AGREEMENT—Company Termination Fee”

“THE MERGER AGREEMENT—Expenses”

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

“SPECIAL FACTORS—Financing of the Mergers”

“THE MERGER AGREEMENT—Cooperation with Debt Financing”

Equity Commitment Letter, dated September 14, 2026, by and between DFO Private Investments, L.P. and
Square Acquisition Parent, Inc., is attached hereto as Exhibit (b)(1) and is incorporated herein by reference.

Item 11.



Interest in Securities of the Subject Company 

Regulation M-A Item 1008

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

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

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

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

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

Item 12.


The Solicitation or Recommendation 


Regulation M-A Item 1012

(d) Intent to tender or vote in a going-private transaction. The information set forth in the Proxy Statement
under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

“SPECIAL FACTORS—Intent of the Company’s Directors and Executive Officers to Vote in Favor of the
Mergers”

“SPECIAL FACTORS—Intent of the Baldwin Parties to Vote in Favor of the Mergers”

“THE SPECIAL MEETING—Vote Required”

“THE SPECIAL MEETING—Existing Stockholders’ Obligation to Vote in Favor of the Mergers”

“THE VOTING, SUPPORT AND ROLLOVER AGREEMENTS”

“Form of Rollover Commitment Letter” attached as Exhibit (d)(3)
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Annex D—Form of Voting, Support and Rollover Agreement, dated September 14, 2026, by and among certain
stockholders and unitholders and The Baldwin Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC,
Square Acquisition Parent, Inc., Square Acquisition Merger Sub I, Inc., Square Acquisition Merger Sub II, LLC, and
Square Acquisition Topco, LLC.

(e) Recommendation of others. The information set forth in the Proxy Statement under the following captions is
incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

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

“SPECIAL FACTORS—Position of the Baldwin Parties as to the Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

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

“SPECIAL FACTORS—Purpose and Reasons of the Baldwin Parties for the Mergers”

Item 13.


Financial Statements 


Regulation M-A Item 1010

(a) Financial information. The audited consolidated financial statements of the Company for the fiscal year
ended December 31, 2025 and 2024 are incorporated herein by reference to the Company’s Annual Report on
Form 10-K for the fiscal year ended December 31, 2025, filed on February 26, 2026 (see “Item 8. Financial
Statements and Supplementary Data” beginning on page 82).

The consolidated financial statements of the Company for the quarterly period ended March 31, 2026 and the
quarterly period ended June 30, 2026, are incorporated herein by reference to the Company’s Quarterly Reports on
Form 10-Q, filed on May 4, 2026 (see “Item 1. Financial Statements” beginning on page 6) and filed on July 30,
2026 (see “Item 1. Financial Statements” beginning on page 6).

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

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Unaudited Prospective Financial Information of the Company”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Book Value per Share”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Selected Historical
Consolidated Financial Data”

“WHERE YOU CAN FIND MORE INFORMATION”

(b) Pro forma information. Not applicable.

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

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Book Value per Share”

“OTHER IMPORTANT INFORMATION REGARDING THE COMPANY—Selected Historical
Consolidated Financial Data”
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Item 14. Persons/Assets, Retained, Employed, Compensated or Used 
Regulation M-A Item 1009

(a) – (b) Solicitations or recommendations; Employees and corporate assets. The information set forth in the
Proxy Statement under the following captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

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

“SPECIAL FACTORS—Background of the Mergers”

“SPECIAL FACTORS—Reasons for the Mergers; Recommendations of the Board and the Special
Committee; Fairness of the Mergers”

“SPECIAL FACTORS—Purpose and Reasons of the Company for the Mergers”

“SPECIAL FACTORS—Fees and Expenses”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers”

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

Item 15.


Additional Information


Regulation M-A Item 1011

(b) Golden Parachute Compensation. The information set forth in the Proxy Statement under the following
captions is incorporated herein by reference:

“SUMMARY TERM SHEET”

“QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGERS—What am
I being asked to vote on at the Special Meeting?”

“SPECIAL FACTORS—Certain Effects of the Mergers”

“SPECIAL FACTORS—Interests of Executive Officers and Directors of the Company in the Mergers—
Golden Parachute Compensation”

“THE MERGER AGREEMENT—Treatment of Company Common Stock and Company Equity Awards”

“THE SPECIAL MEETING—Time, Place and Purpose of the Special Meeting”

“MERGER-RELATED EXECUTIVE COMPENSATION ARRANGEMENTS (THE MERGER-
RELATED COMPENSATION PROPOSAL—PROPOSAL 3)”

(c) Other material information. The information set forth in the Proxy Statement, including all annexes thereto,
is incorporated herein by reference.
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Item 16. Exhibits 
Regulation M-A Item 1016

(a)(1) Preliminary Proxy Statement of The Baldwin Insurance Group, Inc. (the “Proxy Statement”)
(incorporated herein by reference to the Schedule 14A filed concurrently with the SEC).

(a)(2) Form of Proxy Card (incorporated herein by reference to the Proxy Statement).

(a)(3) Letter to The Baldwin Insurance Group, Inc. Stockholders (incorporated herein by reference to the Proxy
Statement).

(a)(4) Notice of Special Meeting of Stockholders (incorporated herein by reference to the Proxy Statement).

(a)(5) Press Release, dated September 14, 2026 (filed as Exhibit 99.1 to The Baldwin Insurance Group, Inc.’s
Current Report on Form 8-K, filed September 14, 2026 and incorporated herein by reference).

(a)(6) LinkedIn Post from Trevor Baldwin, Chief Executive Officer (included in Schedule 14A filed on
September 14, 2026 and incorporated herein by reference).

(a)(7) Email to Baldwin Employees (included in Schedule 14A filed on September 14, 2026 and incorporated
herein by reference).

(a)(8) Letter to Stakeholders (included in Schedule 14A filed on September 14, 2026 and incorporated herein
by reference).

(b)(1)+ Equity Commitment Letter, dated September 14, 2026, by and between DFO Private Investments, L.P.
and Square Acquisition Parent, Inc.

(c)(1) Opinion of Perella Weinberg Partners LP, dated September 13, 2026 (incorporated herein by reference to
Annex B of the Proxy Statement).

(c)(2) Opinion of Ardea Partners LP, dated September 14, 2026 (incorporated herein by reference to Annex C
of the Proxy Statement).

(c)(3)+* Discussion Materials prepared by Perella Weinberg Partners LP for the Special Committee, dated
August 31, 2026.

(c)(4)+* Discussion Materials prepared by Perella Weinberg Partners LP for the Special Committee, dated
September 2, 2026.

(c)(5)+ Discussion Materials prepared by Perella Weinberg Partners LP for the Special Committee, dated
September 8, 2026.

(c)(6)+ Discussion Materials prepared by Perella Weinberg Partners LP for the Special Committee, dated
September 13, 2026.

(c)(7)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated April 17, 2026.

(c)(8)+ Discussion Materials prepared by Ardea Partners LP for the Board, dated May 19, 2026.

(c)(9)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated June 11, 2026.

(c)(10)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated July 5, 2026.

(c)(11)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated July 18, 2026.

(c)(12)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated July 29, 2026.

(c)(13)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated September 2, 2026.

(c)(14)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated September 4, 2026.

(c)(15)+* Discussion Materials prepared by Ardea Partners LP for the Board, dated September 13, 2026.

(d)(1) Agreement and Plan of Merger, dated as of September 14, 2026, by and among The Baldwin Insurance
Group, Inc., The Baldwin Insurance Group Holdings, LLC, Square Acquisition Parent, Inc., Square Acquisition
Merger Sub I, Inc., and Square Acquisition Merger Sub II, LLC (incorporated herein by reference to Annex A of the
Proxy Statement).
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(d)(2) Form of Voting, Support and Rollover Agreement, by and among certain stockholders and unitholders
and The Baldwin Insurance Group, Inc., The Baldwin Insurance Group Holdings, LLC, Square Acquisition Parent,
Inc., Square Acquisition Merger Sub I, Inc., Square Acquisition Merger Sub II, LLC, and Square Acquisition Topco,
LLC (incorporated herein by reference to Annex D of the Proxy Statement).

(d)(3)+ Form of Rollover Commitment Letter, by and among certain stockholders and unitholders and The
Baldwin Insurance Group, Inc.

(d)(4) Amendment No. 1 to the Tax Receivable Agreement, dated as of September 14, 2026 (incorporated
herein by reference to Annex E of the Proxy Statement).

107+ Filing Fee Table.

+ Filed herewith.
*



Certain portions of this exhibit have been redacted and separately filed with the Securities and Exchange Commission pursuant to a request
for confidential treatment.
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SIGNATURE

After due inquiry and to the best of each of the undersigned’s knowledge and belief, each of the undersigned
certifies that the information set forth in this statement is true, complete and correct.

Dated as of October 15, 2026.
       

      THE BALDWIN INSURANCE GROUP, INC.
             
      By:     /s/ Trevor Baldwin
      Name:     Trevor Baldwin
      Title:     Chief Executive Officer
             

       

 
   

THE BALDWIN INSURANCE GROUP HOLDINGS,
LLC

             
      By:     /s/ Trevor Baldwin
      Name:     Trevor Baldwin
      Title:     Chief Executive Officer
             

       

      SQUARE ACQUISITION TOPCO, LLC
             
      By:     /s/ Michael J. Lee
      Name:     Michael J. Lee
      Title:     Authorized Signatory
             

       

      SQUARE ACQUISITION PARENT, INC.
             
      By:     /s/ Michael J. Lee
      Name:     Michael J. Lee
      Title:     Authorized Signatory
             

       

      SQUARE ACQUISITION MERGER SUB I, INC.
             
      By:     /s/ Michael J. Lee
      Name:     Michael J. Lee
      Title:     Authorized Signatory
             

       

      SQUARE ACQUISITION MERGER SUB II, LLC
             
      By:     /s/ Michael J. Lee
      Name:     Michael J. Lee
      Title:     Authorized Signatory
             

       

      SEQUENCE AI HOLDINGS, INC.
             
      By:     /s/ Michael J. Lee
      Name:     Michael J. Lee
      Title:     Authorized Signatory
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      DFO PRIVATE INVESTMENTS, L.P.
             
      By:     /s/ Marc R. Lisker
      Name:     Marc R. Lisker
      Title:     President of the General Partner
             

       

      TREVOR BALDWIN
             
      By:     /s/ Trevor Baldwin
      Name:     Trevor Baldwin
             

       

      LOWRY BALDWIN
             
      By:     /s/ L. Lowry Baldwin
      Name:     L. Lowry Baldwin
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Exhibit (b)(1)

EXECUTION VERSION

EQUITY COMMITMENT LETTER

September 14, 2026

Square Acquisition Parent, Inc.
c/o Sequence AI Holdings, Inc.
300 Vesey Street, Suite 1230
New York, NY 10282

Ladies and Gentlemen:

This letter agreement (as amended, restated, supplemented or otherwise modified from time to time, this “Letter Agreement”) sets forth the
commitments of DFO Private
Investments, L.P., a Delaware limited partnership (“DFO”), on the terms and subject to the conditions contained herein, to
purchase, directly or indirectly, equity interests in Square Acquisition Parent, Inc., a Delaware corporation (“Parent”)
in connection with the consummation
of the transactions contemplated by that certain Agreement and Plan of Merger, dated as of the date hereof (as amended, restated, supplemented or
otherwise modified from time to time in accordance with the terms
thereof, the “Merger Agreement”), by and among The Baldwin Insurance Group, Inc., a
Delaware corporation (the “Company”), The Baldwin Insurance Group Holdings, LLC, a Delaware limited liability company (“OpCo LLC”), Parent,
Square Acquisition Merger Sub I, Inc., a Delaware corporation and a wholly owned, direct subsidiary of Parent (“Merger Sub”), and Square Acquisition
Merger Sub II, LLC, a Delaware limited liability company and a wholly owned, direct
subsidiary of Parent (“LLC Merger Sub” and, together with Merger
Sub, “Merger Subs”). Capitalized terms used and not otherwise defined in this Letter Agreement shall have the meanings ascribed to such terms in the
Merger Agreement.

It is contemplated that: (a) on the terms and subject to the conditions set forth in the Merger Agreement, the parties to the Merger Agreement will
consummate the Merger and the other transactions contemplated thereby
(collectively, the “Transaction”); and (b) the funds required to consummate the
Transaction will be funded with the proceeds of (i) the Commitment (as defined below), which includes both common and senior equity financing from
DFO, (ii)
common equity financing provided by Sequence AI Holdings, Inc. (“Sequence”), and other strategic investors as agreed between DFO, Sequence
(collectively with Sequence, the “Other Investors”) and (iii) the Debt Financing contemplated
by the Debt Commitment Letters.

1.          Commitments.  DFO hereby commits, on the terms and subject to the
conditions set forth in this Letter Agreement, that at or prior to the
Closing, it shall purchase, or shall cause the purchase of, directly or indirectly through one or more intermediate entities, and Parent
hereby commits that it
shall issue and sell to DFO, (i) non-convertible senior equity of Parent (the “Senior Equity”) having an aggregate initial stated value of $1,000,000,000 for
an aggregate purchase price equal to $965,000,000 (the “Senior
Equity Commitment”), and (ii) common equity of Parent (the “Common Equity”) in
exchange for an aggregate purchase price equal to $3,634,000,000 (the “Common Equity Commitment” and, together with the Senior Equity Commitment,
the
“Commitment”), which Commitment amount shall be used by Parent solely to fund (a) all amounts required to be paid by Parent at or prior to the
Closing
pursuant to, and in accordance with the terms and subject to the conditions of, the Merger Agreement and (b) all related fees and expenses required
to be paid by Parent at the Closing pursuant to and in accordance with the Merger Agreement
(collectively, the “Parent Obligations”). DFO shall fund the
Commitment in cash in immediately available funds pursuant to instructions provided by or on behalf of Parent. In the event that
the Commitment is
funded to Parent via an entity that is the beneficial owner of 100% of the equity of Parent (“TopCo”), TopCo may issue Senior Equity and Common Equity
to DFO on the terms described above, and in turn TopCo (or a wholly
owned subsidiary thereof) shall be solely issued Common Equity by Parent and in
such case, Parent shall cause TopCo to contribute the Commitment to Parent (directly or indirectly through one or more intermediate entities). The funding
of the
Commitment shall occur contemporaneous with the issuance to DFO of the Senior Equity and the Common Equity. The Common Equity
Commitment shall be reduced on a dollar-for-dollar basis by the total value of any additional rollover investment or any
investment by Other Investors that
is actually paid or contributed to Parent at or substantially concurrently with the Closing and solely used to fund the Parent Obligations.



Notwithstanding any other provision of this Letter Agreement that may be to the contrary, under no circumstances (i) shall DFO be obligated to
contribute to, purchase equity or debt of, or otherwise provide funds to Parent in any amount in excess of the Commitment, (ii) shall any failure or shortfall
in the Debt Financing increase the amount of the Common Equity Commitment or the Senior Equity Commitment, (iii) shall
the amount of the Senior
Equity Commitment be reduced without DFO’s prior written consent, (iv) shall DFO be liable under this Letter Agreement for, or otherwise obligated to
fund, any Parent Obligations or
other amounts in excess of the Commitment, (v) can this Letter Agreement be enforced or otherwise given effect against
DFO for an aggregate dollar amount in excess of the Commitment or (vi) shall DFO be obligated to fund or otherwise satisfy the
Commitment more than
once, except solely to the extent that any portion of the Commitment has been returned to DFO prior to the Closing. DFO shall not, under any
circumstances, be obligated under this Letter Agreement or otherwise to contribute to,
purchase equity or debt securities of, or otherwise provide funds to,
Parent or any other Person, except and only to the extent provided in this Letter Agreement or the Guarantee.

2.          Conditions.  DFO’s obligations under this Letter Agreement, including the obligation of DFO to fund the Commitment, shall be subject
only to the following: (a) all conditions precedent to the obligations of Parent and the Merger Subs to effect the Closing set forth in Sections 9.01 and 9.02
of the Merger Agreement have been satisfied or waived in accordance with the Merger
Agreement (other than those conditions that by their nature are to be
satisfied at the Closing, but subject to satisfaction or waiver of those conditions at the Closing); (b) the substantially concurrent
funding of the Debt
Financing in accordance with the Debt Commitment Letters (assuming the funding of the Commitment substantially concurrently therewith) and (c) the
substantially concurrent consummation of the Merger in accordance with the terms
of the Merger Agreement. For the avoidance of doubt, the obligations of
Parent and Merger Subs under the Merger Agreement shall be determined in accordance with the terms thereof, and nothing in this Letter Agreement shall
amend, modify or waive
any of the terms of the Merger Agreement or any defenses that Parent and Merger Subs may have to any assertion of any liability
or obligation against it under the Merger Agreement.

3.          Permitted Allocations.  DFO may assign (a) any portion of its Commitment to one or more of its Affiliates or investment funds or
investment vehicles affiliated with or managed or otherwise controlled by DFO or any of DFO’s affiliated management companies, or (b) any portion of its
Common Equity
Commitment to any co-investor (including Sequence), so long as, in each case (a) and (b), such assignment does not prevent, materially
impair or materially delay the consummation of the transactions contemplated by the Merger Agreement, and
provided that such assignment shall not
relieve DFO of its obligations hereunder unless and to the extent actually performed in a manner consistent with this Letter Agreement by such Person to
which such Commitment is assigned. Any direct or
indirect purchase of Common Equity or Senior Equity, contribution to or other investment in Parent by
any of the foregoing Persons to which any portion of the Commitment is assigned, for cash in immediately available funds, shall reduce the
applicable
portion of the Commitment on a dollar-for-dollar basis solely to the extent actually received by Parent at or prior to the Closing, and used by Parent to
satisfy the Parent Obligations.

- 2 -



4.          No Recourse.  Notwithstanding anything that may be expressed or implied in this Letter Agreement, the Merger Agreement,
the
Guarantee, or any documents or instruments delivered in connection herewith or therewith or contemplated by the Merger Agreement that may be to the
contrary, Parent acknowledges and agrees, on behalf of itself and its Affiliates (including Merger Subs and Sequence), that no former, current or future
director, officer, employee, incorporator, manager, member, general or limited partner, stockholder, equityholder, controlling
person, Affiliate, agent,
attorney or other Representative of DFO, Sequence or any of their respective successors or permitted assignees, or any former, current or future director,
officer, employee, incorporator, manager, member, general or
limited partner, stockholder, equityholder, controlling person, Affiliate, agent, attorney or
other Representative of any of the foregoing (but excluding, for the avoidance of doubt, Parent, Merger Subs, and the successors and assigns of the
foregoing) (such Persons, collectively, the “Non-Recourse Parties”) shall have any liabilities, obligations or commitments of any nature (whether known or
unknown, due or to become due, absolute,
contingent or otherwise) hereunder and that, notwithstanding that DFO or its equityholders (or any permitted
assignee hereunder) each may be a partnership, limited liability company or other entity, no recourse hereunder (or under any document or
instrument
delivered in connection herewith) or in respect of any oral representations made or alleged to be made in connection herewith (or in connection with the
transactions contemplated hereby) shall be had against any Non-Recourse Parties,
through Parent or otherwise, whether by the enforcement of any
assessment or by any legal or equitable action, or by virtue of any statute, regulation or other Applicable Law or otherwise, it being expressly agreed and
acknowledged that no
liability whatsoever shall attach to, be imposed on, or otherwise be incurred by any Non-Recourse Party (whether by or through
attempted piercing of the corporate (or limited liability company or limited partnership) veil or otherwise), including
for any obligations or liabilities of
DFO arising under or in connection with this Letter Agreement, the Merger Agreement, the Guarantee or any documents or instruments delivered in
connection herewith or therewith or contemplated by the Merger
Agreement or in respect of any oral representations made or alleged to be made in
connection herewith or therewith, or for any claim (whether in tort, contract or otherwise) based on, in respect of, or by reason of, such obligations or their
creation, except, to the extent applicable, the Allowed Claims. Parent hereby covenants and agrees that it shall not institute, and shall cause its Affiliates not
to institute, any Action (whether in tort, contract or otherwise) arising under, or in connection with, this Letter Agreement, the Merger Agreement, the
Guarantee or any documents or instruments delivered in connection herewith or
therewith or contemplated by the Merger Agreement, or in respect of any
oral representations made or alleged to be made in connection herewith or therewith, against any Non-Recourse Party, except, to the extent applicable, the
Allowed Claims. To
the extent that the Company has enforcement rights under this Letter Agreement in accordance with Section 5, the Company is subject
to the limitations of this Section 4 to the same extent as Parent and its Affiliates.
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5.          Enforceability; Exclusive Remedy; No Third-Party Beneficiaries.  This Commitment Letter is being entered into by DFO and
Parent to
induce the Company to enter into the Merger Agreement. DFO and Parent acknowledge and agree that irreparable damage would occur in the event that
any of the provisions of this Letter Agreement were not performed in accordance with their
specific terms or were otherwise breached, and money damages
would not be an adequate remedy, even if available. Accordingly, Parent shall be entitled to seek an injunction, specific performance or other equitable
relief to enforce specifically the
terms and provisions hereof to cause the funding of the Commitment to be consummated subject to the terms and
conditions hereof, to the fullest extent permissible pursuant to Applicable Law; provided, for the avoidance of doubt, Parent shall only
be entitled to
specific performance to compel DFO to fund the Commitment in the event the conditions set forth in Section 2 have been satisfied. Parent acknowledges
and agrees that, notwithstanding anything in this Letter Agreement or
otherwise to the contrary, Parent’s sole remedy in the case of DFO’s breach of its
obligations under this Letter Agreement shall be a remedy of specific performance subject and pursuant to this Section 5, and, except pursuant to and as
expressly set forth in the Guarantee and the Confidentiality Agreement, in no event shall DFO be liable for any monetary damages in connection with this
Letter Agreement, the transactions contemplated hereby, or the process by which the Letter
Agreement or such transactions were negotiated, conducted or
terminated. Parent acknowledges and agrees that, notwithstanding anything in this Letter Agreement, the Guarantee or otherwise to the contrary, under no
circumstances shall DFO be liable
for both (A) a grant of specific performance to cause the funding of the Commitment and (B) payment of any amounts
under the Guarantee. This Letter Agreement shall be binding on DFO solely for the benefit of Parent, and nothing set forth in this
Letter Agreement is
intended to or shall confer upon or give to any Person other than Parent any benefits, rights or remedies under or by reason of, or any rights to enforce or
cause Parent to enforce, the Commitment or any provisions of this
Letter Agreement; provided, that (i) the Company (but, for the avoidance of doubt, not
any of the Company Related Parties) is hereby made an express third-party beneficiary of (x) the rights granted to Parent hereunder solely for the purpose
of
specifically enforcing DFO’s obligation to fund, or cause to be funded, the Commitment pursuant to Section 1 on the terms and subject to the conditions
in this Letter Agreement (including any conditions set forth in Section 2) in
accordance with this Section 5 in any court as set forth in Section 7 and without
any requirement to provide any bond or other security in connection with obtaining such relief and (y) the Company’s rights set forth in Sections 5,
6, 10
and 11 solely for the purpose of specifically enforcing such rights and (ii) the Non-Recourse Parties are hereby made express third-party beneficiaries of
Section 4. For the avoidance of doubt, neither DFO nor
any Non-Recourse Party shall have any liability or obligation to Sequence or any of its Affiliates
under this Letter Agreement.

6.          No Modification; Entire Agreement.  This Letter Agreement may not be amended or otherwise modified, except by an instrument duly
executed by each of DFO and Parent; provided, that (a) nothing in this
Section 6 shall limit or modify any obligations of Parent under the Merger
Agreement, (b) any amendment or modification that directly and adversely affects a Non-Recourse Party affiliated with Sequence must also be approved in
writing by
Sequence and (c) any amendment, waiver or other modification that would adversely affect the Company’s third-party beneficiary rights set
forth in Section 5 or would prevent, materially impair or materially delay the consummation of the
transactions contemplated hereby or by the Merger
Agreement must also be approved in writing by the Company (and, if such consent of the Company is not obtained, shall be null and void). This Letter
Agreement, together with the Guarantee, the
Confidentiality Agreement and the other Transaction Documents, constitutes the sole agreement, and
supersedes all prior agreements, understandings and statements, written or oral, between DFO or any of its Affiliates,
on the one hand, and Parent or any of
its Affiliates, on the other hand, with respect to the transactions contemplated hereby; provided, that nothing in this sentence shall supersede any agreement
among
DFO, Sequence and Parent relating to their respective rights as direct or indirect equityholders of Parent.

7.          Governing Law; Jurisdiction; Waiver of Jury Trial.

  (a)         This Letter Agreement and any and all Actions arising out of or relating to this Letter Agreement or any
transaction contemplated
hereby or the negotiation, execution or performance of this Letter Agreement shall be governed by and construed in accordance with the laws of
the State of Delaware, without regard to the conflicts of law rules of such
state.

  (b)         The parties to this Letter Agreement irrevocably agree that any Action seeking to enforce any provision of, or
based on any matter
arising out of or in connection with, this Letter Agreement or the transactions contemplated hereby (whether brought by any party or any of its
Affiliates or against any party or any of its Affiliates) shall be brought in the
Court of Chancery of the State of Delaware or, if such court shall not
have jurisdiction, any federal court located in the State of Delaware or other Delaware state court, and each of the parties hereby irrevocably and
unconditionally consents to
the exclusive jurisdiction of such courts (and of the appropriate appellate courts therefrom) in any such Action and
irrevocably waives, to the fullest extent permitted by law, any claim of lack of personal jurisdiction or improper venue and any
objection that it
may now or hereafter have to the laying of the venue of any such Action in any such court or that any such Action brought in any such court has
been brought in an inconvenient forum. Process in any such Action may be served on
any party anywhere in the world, whether within or without
the jurisdiction of any such court. Without limiting the foregoing, each party agrees that service of process on such party as provided in Section 15
shall be deemed effective
service of process on such party.
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  (c)         EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY ANY UNCONDITIONALLY WAIVES, TO THE FULLEST
EXTENT PERMITTED BY
APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING
OUT OF OR RELATED TO THIS LETTER AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

8.          Counterparts; Effectiveness.  This Letter Agreement may be signed (including by electronic signatures) in any number of counterparts,
each of which shall be an original, with the same effect as if
the signatures thereto and hereto were upon the same instrument, it being understood that the
parties need not sign the same counterpart. Any such counterpart, to the extent delivered by fax or .pdf, .tif, .gif, .jpg or similar attachment to
electronic
mail (any such delivery, an “Electronic Delivery”), will be treated in all manner and respects as an original executed counterpart and will be considered to
have the same binding legal effect as if it were the original signed
version thereof delivered in person. This Letter Agreement shall become effective when
each party to this Letter Agreement shall have received a counterpart hereof signed (including by electronic signature) by the other parties. Until and unless
each party to this Letter Agreement has received a counterpart hereof signed (including by electronic signature) by the other parties, this Letter Agreement
shall have no effect and no party shall have any right or obligation hereunder (whether by
virtue of any other oral or written agreement or other
communication). No party may raise the use of an Electronic Delivery to deliver a signature, or the fact that any signature or agreement or instrument was
executed electronically or transmitted
or communicated through the use of an Electronic Delivery, as a defense to the formation of a contract, and each
party forever waives any such defense, except to the extent such defense relates to lack of authenticity.

9.          Confidentiality.  Each of the parties to this Letter Agreement agrees to, and shall cause
its directors, officers, controlled Affiliates,
employees, agents and representatives (collectively, “Representatives”) to, keep this Letter Agreement confidential; provided, however, that nothing
herein
shall prevent any party to this Letter Agreement from disclosing this Letter Agreement (i) upon the order of any court or administrative agency, (ii) upon
the request or demand of any Governmental
Authority having jurisdiction over such party, (iii) to the extent required by Applicable Law, including the
applicable rules of any national securities exchange, (iv) in connection with any U.S. Securities and Exchange Commission filings relating
to the
transactions contemplated by the Merger Agreement, (v) to the extent necessary in connection with the exercise of any remedy hereunder or under any
other Transaction Document, and (vi) to the Company and to such party’s Representatives that
need to know such information and whom such party shall
instruct to observe the terms of this Section 9, in each case who are subject to customary confidentiality restrictions (it being understood and agreed that, in
the case of clause (i),
(ii) or (iii), such party shall notify the other parties of the proposed disclosure as far in advance of such disclosure as practicable and
use reasonable best efforts to limit the scope of any such disclosure and to ensure that any information so
disclosed is accorded confidential treatment,
when and if available).
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10.        Termination.  This Letter Agreement and the obligations of DFO under this Letter Agreement, including to fund the
Commitment, shall
continue in full force and effect until terminated automatically and immediately upon the earliest to occur of (a) the Closing (including the satisfaction in
full of the Parent Obligations),
(b) the valid termination of the Merger Agreement in accordance with its terms, (c) the Company accepting in writing all or
any portion of the Parent Termination Fee and (d) the assertion or institution, directly or indirectly, of any Action (whether in tort, contract or otherwise) by
or on behalf of the Company, any of its controlled affiliates or their respective representatives acting on their behalf or at their direction, against DFO, any
Non-Recourse Party or Parent relating to this Letter Agreement, the Merger Agreement, the Guarantee or any documents or instruments delivered in
connection herewith or therewith or contemplated by the Merger Agreement or any of the transactions
contemplated hereby or thereby (including in respect
of any oral representations made or alleged to be made in connection therewith), in each case, other than (i) any Action by the Company solely against the
parties thereto seeking specific performance of the Merger Agreement or this Letter Agreement, in each case in accordance with and solely to the extent
permitted under, the terms hereof and the terms of the Merger Agreement, (ii) claims by the
Company to enforce its rights under any confidentiality
agreement entered into in connection with the transactions contemplated hereby pursuant to the terms and conditions thereof, and (iii) claims by the
Company against DFO pursuant to the
Guarantee, subject to the limitations set forth herein and therein (collectively, “Allowed Claims”). Upon valid
termination of this Letter Agreement pursuant to the first sentence of this Section 10, DFO shall not have any
obligations or liabilities under this Letter
Agreement. Sections 4 (No Recourse), 5 (Enforceability; Exclusive Remedy), 7 (Governing Law; Jurisdiction; Waiver of Jury Trial) and 9 (Confidentiality)
and this Section 10 (Termination) of this Letter Agreement shall
survive the termination of this Letter Agreement and remain in full force and effect. For
the avoidance of doubt, upon the termination of this Letter Agreement, all obligations of DFO to fund the Commitment
shall terminate and no surviving
provision shall be deemed to include any Parent Obligations or otherwise require DFO to fund any portion of the Commitment.

11.        Assignment.  The rights and obligations under this Letter Agreement may not be assigned or delegated (whether by operation of law,
merger, consolidation or otherwise) by
any party to this Letter Agreement without the prior written consent of each of DFO, Parent and the Company, and
any attempted assignment shall be null and void and of no force or effect. Notwithstanding the foregoing, without the prior written
consent of the
Company, (a) Parent may assign, delegate and otherwise transfer all or a portion of its rights and/or obligations under this Letter Agreement to any assignee
of Parent’s obligations
under the Merger Agreement pursuant to an assignment in accordance with the Merger Agreement, and (b) DFO may assign,
delegate or otherwise transfer all or a portion of its obligation to fund the Commitment
solely in accordance with Section 3 and the limitations set forth
therein. Any purported assignment of this Letter Agreement or the Commitment in contravention of this Section 11 shall be null and void ab initio. This
Letter Agreement shall be binding upon and inure to the benefit of DFO and Parent and their respective heirs, successors and permitted assigns.

12.        Representations and Warranties.

DFO hereby represents and warrants to Parent that (a) it is duly organized, validly existing and in good standing under the laws of the jurisdiction
of its incorporation or formation, (b) it will have at the Closing sufficient cash, available lines of credit, unfunded capital commitments or other sources of
immediately available funds
(which are and shall at all times prior to the termination of this Letter Agreement be available to be called) in an amount not
less than the sum of (i) the Commitment hereunder and (ii) the amount of all other similar commitments and obligations
it currently has outstanding, (c) the
execution, delivery and performance by DFO of this Letter Agreement have been duly and validly authorized by all necessary action and do not contravene
(i) any provision of DFO’s organizational documents or
(ii) any Applicable Law or contractual restriction binding on DFO or its assets, except in the case
of (ii) as would not reasonably be expected to, individually or in the aggregate, materially affect its ability to enter into this Letter Agreement
or perform its
obligations hereunder, (d) all corporate or other organizational consents, approvals or authorizations, necessary for the due execution, delivery and
performance of this Letter Agreement by DFO have been obtained or made, and (e)
this Letter Agreement constitutes a legal, valid and binding obligation
of DFO enforceable against DFO in accordance with its terms, subject to (1) applicable bankruptcy, insolvency, reorganization, moratorium and similar
Applicable Laws affecting
creditors’ rights and remedies generally, and (2) as to enforceability, to general principles of equity (regardless of whether
enforcement is sought in an action at law or in equity).
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Parent hereby represents and warrants to DFO and the Company that (a) it is duly organized, validly existing and in good standing under the laws
of the jurisdiction of its incorporation or formation, (b) the execution,
delivery and performance by Parent of this Letter Agreement have been duly and
validly authorized by all necessary action and do not contravene (i) any provision of Parent’s organizational documents or (ii) any Applicable Law or
contractual
restriction binding on Parent or its assets, except in the case of (ii) as would not reasonably be expected to, individually or in the aggregate,
materially affect its ability to enter into this Letter Agreement or perform its obligations
hereunder, (c) all corporate or other organizational consents,
approvals or authorizations necessary for the due execution, delivery and performance of this Letter Agreement by Parent have been obtained or made, and
(d) this Letter Agreement
constitutes a legal, valid and binding obligation of Parent enforceable against Parent in accordance with its terms, subject to (1)
applicable bankruptcy, insolvency, reorganization, moratorium and similar Applicable Laws affecting creditors’
rights and remedies generally, and (2) as to
enforceability, to general principles of equity (regardless of whether enforcement is sought in an action at law or in equity).

13.        Severability.  Any term or provision of this Letter Agreement that is invalid or unenforceable in any situation in any jurisdiction shall not
affect the validity or enforceability of the remaining
terms and provisions of this Letter Agreement or the validity or enforceability of the offending term or
provision in any other situation or in any other jurisdiction.  If a final judgment of a court of competent jurisdiction declares that any term
or provision of
this Letter Agreement is invalid or unenforceable, the parties to this Letter Agreement shall not object to the court making such determination having the
power to limit such term or provision, to delete specific words or phrases,
or to replace such term or provision with a term or provision that is valid,
enforceable, and that comes closest to expressing the intention of the invalid or unenforceable term or provision, and this Letter Agreement shall be valid
and enforceable
as so modified.  In the event such court does not exercise the power available to it in the prior sentence, this Letter Agreement shall be
deemed amended to replace such invalid or unenforceable term or provision with a valid and enforceable term
or provision that will most closely achieve
the economic, business, and other purposes of such invalid or unenforceable term or provision.

14.        Interpretation.  The words “hereof”, “herein” and “hereunder” and words of like import used in this Letter Agreement shall refer to this
Letter Agreement as a whole and not to any particular
provision of this Letter Agreement. The captions herein are included for convenience of reference
only and shall be ignored in the construction or interpretation hereof. References to Sections are to Sections of this Letter Agreement unless
otherwise
specified. Any singular term in this Letter Agreement shall be deemed to include the plural, and any plural term the singular. Whenever the words
“include”, “includes” or “including” are used in this Letter Agreement, they shall be deemed
to be followed by the words “without limitation”, whether or
not they are in fact followed by those words or words of like import. References to any Person include the successors and permitted assigns of that Person.
The parties to this Letter
Agreement have participated jointly in the negotiation and drafting of this Letter Agreement and each has been represented by
counsel of its choosing and, in the event an ambiguity or question of intent or interpretation arises, this Letter
Agreement will be construed as if drafted
jointly by such parties and no presumption or burden of proof will arise favoring or disfavoring any party to this Letter Agreement due to the authorship of
any provision of this Letter Agreement. Unless
otherwise specifically indicated, all references to “dollars” and “$” will be deemed references to the lawful
money of the United States of America.
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15.        Notices.  All notices, requests and other communications to any party under this Letter Agreement shall be in writing (including electronic
mail (“email”) transmission, so long as a receipt of such
email is requested and received or a confirming copy of such notice is sent on the same day by a
nationally recognized overnight courier service (costs prepaid)) and shall be given,

if to DFO:

DFO Private Investments, L.P.
c/o DFO Management, LLC
550 Madison Avenue, 20th Floor
New York, NY 10022
Attention: Dan Bitar; John Bailey
Email: dan@dellfamilyoffice.com; jbailey@dellfamilyoffice.com

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

Sullivan & Cromwell LLP
125 Broad Street
New York, NY 10004-2498
Attention: C. Andrew Gerlach; Lauren S. Boehmke
Email: gerlacha@sullcrom.com; boehmkel@sullcrom.com

if to Parent:

Square Acquisition Parent, Inc.
c/o Sequence AI Holdings, Inc.
300 Vesey Street, Suite 1230
New York, NY 10282
Attention: Michael Lee
Email: michael@seqholdings.com

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

Latham & Watkins LLP
1271 Avenue of the Americas
New York, NY 10020
Attention: Ian Nussbaum; Sean Parish; Julian Azran; Seth Gottlieb
Email:  Ian.Nussbaum@lw.com; Sean.Parish@lw.com; Julian.Azran@lw.com; Seth.Gottlieb@lw.com

or to such other address or email address as such party may hereafter specify for the purpose by notice to the other parties. All such notices, requests and
other communications shall be deemed received on the date of actual receipt by the
recipient thereof if received prior to 5:00 p.m. local time in the place of
receipt and such day is a Business Day in the place of receipt. Otherwise, any such notice, request or communication shall be deemed to have been received
on the next
succeeding Business Day in the place of receipt.

[Remainder of the page intentionally left blank — signature page follows]

- 8 -



Sincerely,
 

DFO Private Investments, L.P.

By: /s/ Marc R. Lisker
Name: Marc R. Lisker
Title: President of the General Partner

[Signature Page to Equity Commitment Letter]



Agreed to and accepted:

SQUARE ACQUISITION PARENT, INC.

By: /s/ Michael J. Lee
Name: Michael J. Lee
Title: Chief Executive Officer and President

[Signature Page to Equity Commitment Letter]
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Exhibit (d)(3)

Rollover Commitment
 
Trevor Baldwin
Chief Executive Officer, The Baldwin Insurance Group, Inc.
4211 W. Boy Scout Blvd., Suite 800
Tampa, Florida 33607
 

September [__], 2026
 
Trevor:
 

Based on our discussions, the undersigned understands that entities affiliated with Sequence AI Holdings, Inc. and DFO Management, LLC may
acquire The Baldwin Insurance Group, Inc., a Delaware corporation (the “Company”) for $32.50 per share of Class A Common Stock/OpCo Unit pursuant
to an agreement and
plan of merger (the “Merger Agreement”). As part of the acquisition, the undersigned is being offered the opportunity to continue all
or part of its or their
investment in the Company rather than have it cashed out. This continued investment is referred to as the “Rollover.”
 

1.           Equity Ownership. The undersigned represents and warrants that, as of the date of this letter agreement, it or they are the only person or
entity that both owns
and is listed as the registered holder of the shares of Common Stock and the OpCo Units identified on Exhibit A.  The undersigned
further represents and
warrants that it or they will be able to contribute or retain the securities listed on Exhibit A to effect the Rollover without the consent
or permission of
any other person or entity (i.e., none of the securities are subject to any lien, pledge, security interest, claim, option or other encumbrance,
except for the general restrictions imposed by applicable securities laws or the Company’s or
OpCo’s governing documents or customary liens pursuant to
the terms of any custody or similar agreement applicable to shares of Common Stock held in brokerage accounts).
 

2.          Accredited and Sophisticated Investor.  The undersigned represents and
warrants that:  (A )(i)  they have a net worth individually or joint
net worth with their spouse, that exceeds $1 million (excluding the value of my primary residence); or (ii) they had income exceeding $200,000 in each of
the two most recent
years, or joint income with a spouse or spousal equivalent exceeding $300,000 in each of those years, and reasonably expects to reach
such income level in the current year or (B) it was not formed for the purpose of this letter agreement and
has total net assets in excess of $5,000,000, as
applicable.  The undersigned further represents and warrants that they or it can bear the economic risk of an investment resulting from the Rollover for an
indefinite period of time.   The
undersigned also represents and warrants that they or it have such knowledge and experience in financial and business
matters that they or it are capable of evaluating the merits and risks of an investment resulting from the Rollover and of
making an informed investment
decision with respect thereto. The undersigned has independently evaluated the merits and risks of its investment resulting from the Rollover and have
obtained such financial, legal, tax and other advice as the
undersigned has deemed necessary or appropriate
 



3.                   Access to Information.  The undersigned has been given the opportunity to
ask questions of, and receive answers from, you and the
Company’s other representatives concerning (i) the terms and conditions of the Rollover and the other transactions contemplated in connection with the
Rollover and (ii) the financial
condition, operation and prospects of the Company and its subsidiaries after giving effect to the acquisition.
 

4.           Rollover Agreement.  The undersigned unconditionally and irrevocably commits and agrees, upon the request of the Company, to effect
the Rollover by contributing
or retaining at least the number of shares of Common Stock and/or OpCo Units set forth on Exhibit A, it being understood and
agreed that the amount of such Rollover may be
 lower, as determined by the Company in its sole discretion, but will not be higher without the
undersigned’s prior written consent.   The closing of the Rollover contemplated hereby shall take place immediately prior to the effective time of the
transactions contemplated by the Merger Agreement, effective as of and contingent upon the closing of such transactions (the “Closing”). The undersigned
agrees to
execute and deliver, or cause to be executed or delivered, any additional documents that are reasonably necessary to effect the Rollover.
 

5.           No Merger Consideration.  By entering into this letter agreement, the undersigned acknowledges that the securities listed on Exhibit A
that are subject to the Rollover will not receive any cash in connection with the Closing.
 

6.           Lock-Up.  Prior to the Closing, the undersigned will not, directly or indirectly (including by transfer of a parent or other entity), transfer
or otherwise
dispose of the securities listed on Exhibit A that are subject to the Rollover.
 

7.          Governing Law; Specific Performance; Waiver of Jury Trial.  This letter agreement, and all claims or causes of action arising hereunder,
shall be governed by,
and construed in accordance with, the laws of the State of Delaware, without giving effect to any choice of law or conflict of law
provisions. The undersigned acknowledges and agrees that the Company would be irreparably damaged if any
provision of this letter agreement is not
performed in accordance with its specific terms or is otherwise breached. Accordingly, the Company shall be entitled to seek an injunction, specific
performance, or other equitable relief to prevent
breaches of this letter agreement and to enforce specifically the terms and provisions hereof in any court of
competent jurisdiction, without proof of actual damages and without the requirement of posting any bond or other security. This right
is in addition to any
other remedy to which such person may be entitled at law or in equity. EACH PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY
RIGHT TO TRIAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS
LETTER AGREEMENT.
 

8.         Confidentiality. The undersigned agrees to keep the terms and existence of this letter agreement strictly confidential and will not disclose
them to any third
party without the Company’s prior written consent.   The Company shall keep the terms and existence of this letter agreement strictly
confidential and will not disclose them to any third party except as reasonably necessary in connection with
the execution of the Merger Agreement and
consummation of the transactions set forth therein. Notwithstanding anything to the contrary set forth herein, the Company hereby acknowledges and
agrees the undersigned may disclose the terms and
existence of this letter agreement to the extent reasonably appropriate in connection with any legal
process between the undersigned and the Company or its affiliates or otherwise to the undersigned’s legal, tax or financial advisors on a
confidential basis
and to the extent necessary for the purposes of advising the undersigned.
 



9.          Non-Assignment. This letter agreement and the rights and obligations hereunder may not be assigned or directly or indirectly (including
by transfer of a parent
or other entity) transferred by either party hereto without the prior written consent of the other party. Any attempted assignment
without such consent shall be null and void.
 

10.         Severability. If any provision of this letter agreement is held to be invalid, illegal, or unenforceable by a court of competent jurisdiction,
the remaining
provisions shall remain in full force and effect and shall be construed to best effectuate the original intent of the parties.
 

11.         Effectiveness. This agreement shall not be effective unless and until (i) the Merger Agreement is executed by all parties thereto and (ii)
this Agreement is
executed by the parties hereto. If the Merger Agreement is terminated in accordance with its terms or the Closing does not occur for any
reason, this agreement shall terminate and be null and void ab initio.
 

12.       Counterparts; Electronic Signatures. This letter agreement may be executed in any number of counterparts, each of which shall be deemed
an original, but all of
 which together shall constitute one and the same instrument. Delivery of an executed counterpart by facsimile, email, or other
electronic transmission shall be equally effective as delivery of a manually executed counterpart.

[Signature Page Follows]



Very truly yours,

If an individual:

[ROLLOVER PARTICIPANT NAME]

If an entity:

[ROLLOVER PARTICIPANT ENTITY NAME]

By:
Name:
Title:

Acknowledged and Agreed:
The Baldwin Insurance Group, Inc.

By:
Name: Trevor Baldwin
Title: Chief Executive Officer

[Signature Page to Rollover Commitment Letter]
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Shares of Class A Common Stock OpCo Units
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Exhibit 107

Calculation of Filing Fee Tables

SCHEDULE 13E-3
(Form Type)

  
The Baldwin Insurance Group, Inc.

(Name of the Issuer)
 

Table 1: Transaction Valuation

 
Proposed Maximum Aggregate

Value of Transaction Fee Rate Amount of Filing Fee

Fees to Be Paid $4,273,019,465.00(1)(2) 0.0000870 $371,752.69(2)

Fees Previously Paid $0 $0
Total Transaction Valuation $4,273,019,465.00    
Total Fees Due for Filing     $371,752.69
Total Fees Previously Paid     $0
Total Fee Offsets     $371,752.69
Net Fee Due     $0

(1) Aggregate number of securities to which transaction applies: As of September 11, 2026, the maximum number of shares of Class A Common Stock to
which this transaction applies is estimated to be 131,477,522, which consists of the following securities that are entitled to receive the per share
merger consideration noted in the following clauses: (a) 97,362,248 shares of Class A Common Stock (excluding the Rollover Shares) entitled to
receive the per share merger consideration of $32.50; (b) 32,707,329 shares of Class A Common Stock underlying outstanding OpCo LLC Units
(excluding the Rollover Units and the Retained Units), which are entitled to receive the per share merger consideration of $32.50; and (c) a maximum
of 1,407,945 shares of Class A Common Stock underlying outstanding Company PSUs, which may be entitled to receive the per share merger
consideration of $32.50 (assuming achievement of all applicable performance conditions at the midpoint between target and superior performance,
the maximum level permitted under Section 2.07(a) of the Merger Agreement).

(2) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the filing fee is
calculated and state how it was determined): Estimated solely for the purposes of calculating the filing fee, as of September 11, 2026, the underlying
value of the transaction was calculated based on the sum of (a) the product of 97,362,248 shares of Class A Common Stock and the per share merger
consideration of $32.50, (b) the product of 32,707,329 shares of Class A Common Stock underlying outstanding OpCo LLC Units and the per share
merger consideration of $32.50 and (c) the product of 1,407,945 shares of Class A Common Stock underlying outstanding Company PSUs and the
per share merger consideration of $32.50 (assuming achievement of all applicable performance conditions at the midpoint between target and superior
performance, the maximum level permitted under Section 2.07(a) of the Merger Agreement). In accordance with Section 14(g) of the Exchange Act,
the filing fee was determined by multiplying the sum calculated in the preceding sentence by 0.0000870.

(3) The Baldwin Insurance Group, Inc. previously paid $371,752.69 upon the filing of its Preliminary Proxy Statement on Schedule 14A on October 15,
2026 in connection with the transaction reported hereby.

 
Table 2: Fee Offset Claims and Sources

  Registrant or Filer Name
Form or Filing

Type File Number
Initial Filing

Date Filing Date
Fee Offset
Claimed

Fee Paid with
Fee Offset

Source
Fee Offset
Claims   Schedule 14A 001-39095

October 15,
2026     $371,752.69

Fee Offset
Sources

The Baldwin Insurance
Group, Inc. Schedule 14A 001-39095  

October 15,
2026 $371,752.69(3)

 


