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Item 2.01. Completion of Acquisition or Disposition of Assets.
On December 22, 2015, Ramius Enterprise Luxembourg Holdco S.a.r.l. (“RELH”), a company incorporated in Luxembourg
and an indirect wholly owned subsidiary of Cowen Group, Inc. (“Cowen”), completed the purchase of 75% of the share capital and
an option to acquire (subject to the approval of the Commissariat aux Assurances, the Luxembourg supervisory authority for the
insurance sector) the remaining 25% of the share capital of Builders Reinsurance S.A. (“Builders Re”), a reinsurance company
incorporated in Luxembourg that was wholly owned by Builders Insurance Holdings S.A. (“Builders”) a company incorporated in
Luxembourg that is unrelated to Cowen or RELH. Prior to the closing of the acquisition, Builders Re novated or commuted all of
its reinsurance contracts and converted predominantly all of its assets into cash. At the closing of the transaction, Builders Re had
$505.5 million in net assets, all of which became available to RELH immediately upon closing to offset the purchase price. RELH
paid a purchase price of approximately $467.1 million, pursuant to a Share Purchase Agreement (the “Agreement”) between RELH
and Builders.
Cowen or RELH received indemnification and contractual commitments from Builders against any potential losses or costs
that may arise in the future to the extent any contracts were not novated or commuted. Cowen guaranteed RELH’s performance of
its obligations under the Agreement, including the obligation to pay the purchase price. Cowen’s guaranty was released upon the
closing of the transaction.
Upon closing of the transaction, Builders Re was renamed Hollenfels Re S.A. (“Hollenfels”). Cowen intends to provide
third party reinsurance coverage through Hollenfels, with a view of building a sustainable premium base slowly, with adequate
protections against large loss events as deemed appropriate by Cowen's management.
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