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Item 1.01 Entry into a Material Definitive Agreement

On September 2, 2025, Skyward Specialty Insurance Group, Inc. (the “Company”) entered into two share purchase agreements (the "Apollo Majority
SPAs") with institutional and management shareholders, respectively, of Apollo Group Holdings Limited ("Apollo") (the "Majority Sellers"). Pursuant to
the Apollo Majority SPAs, in accordance with the terms and subject to the conditions therein, the Company has agreed to acquire all of the issued shares of
Apollo held by the Majority Sellers, representing approximately 87% of the issued share capital of Apollo. In addition, closing of the transaction
("Completion") is conditioned upon the Company acquiring 100% of the issued share capital of Apollo at Completion pursuant to additional short-form
share purchase agreements (the "Apollo Minority SPAs" and together with the Apollo Majority SPAs, the "Apollo SPAs") to be entered into either prior to
or at Completion with the remaining minority shareholders of Apollo (the "Minority Sellers" and together with the Majority Sellers, the "Sellers"). The
consideration for the entire issued share capital of Apollo (the "Apollo Shares") under the Apollo SPAs is $556,000,000, approximately 33 % of which will
be satisfied by the issue of common stock of the Company to certain Sellers (the "Consideration Stock") and the remainder in cash.

Pursuant to Apollo's constitution, the Minority Sellers will be contacted shortly by Apollo to arrange entry into the Apollo Minority SPAs.
Completion is expected to occur in the first quarter of 2026.
Consideration

The Company will issue 3,679,332 shares of Consideration Stock to certain Apollo Sellers in partial satisfaction of the consideration under the Apollo
SPAs. The Consideration Stock will be issued The Company intends to issue the Consideration Stock in reliance upon the exemption from registration
afforded by Section 4(a)(2) of the Securities Act of 1933, as amended (the “Securities Act”), and/or Regulation S promulgated under the Securities Act.
The Company will issue the Consideration Stock free and clear of any liens or restrictions (other than those arising under state and federal securities laws
of the United States) and bearing a restrictive legend.

The Company intends to fund the cash portion of the consideration with funds available from a new term loan credit facility in the aggregate principal
amount of $300 million underwritten by Barclays Bank PLC.

Warranties and Covenants

The Management Sellers will give a customary suite of warranties relating to the Company, its group and its business. The Minority Sellers and the
Institutional Sellers will give only limited warranties as to title to the relevant Apollo Shares and authority to enter into the relevant Apollo SPA.

All Sellers will also provide customary covenants in the relevant Apollo SPA, including (in the case of the Majority Sellers) covenants to carry on the
business as a going concern in the ordinary course during the interim period between the execution of the relevant Apollo SPA and Completion.

The Apollo Majority SPAs have been included to provide investors with information regarding their terms. They are not intended to provide any other
factual information about the Company, the Sellers or Apollo. The representations, warranties, covenants and agreements contained in the Apollo Majority
SPAs were made only for the purposes of the Apollo Majority SPAs, as of the specific dates therein, were solely for the benefit of the parties to the Apollo
Majority SPAs and the parties expressly identified as third-party beneficiaries thereto, as applicable (except as expressly provided therein), may be subject
to limitations agreed upon by the contracting parties, including being qualified by confidential disclosures made for the purposes of allocating contractual
risk between the parties to the Apollo Majority SPAs instead of establishing these matters as facts, and may be subject to standards of materiality applicable
to the contracting parties that differ from those applicable to investors. Investors are not third-party beneficiaries under the Apollo Majority SPAs and
should not rely on the representations, warranties, covenants and agreements therein or any descriptions thereof as characterizations of the actual state of
facts or condition of the parties thereto or any of their respective subsidiaries or affiliates. Moreover, information concerning the subject matter of
representations and warranties may change after the date of the Apollo Majority SPAs, which subsequent information may or may not be fully reflected in
the Company’s public disclosures.

Completion Conditions

Completion is subject to certain closing conditions, including the delivery of copies of the duly executed Apollo Minority SPAs, receipt of specified
regulatory approvals or confirmation of no objection from the United Kingdom Prudential Regulation Authority, Lloyd's and the Bermuda Monetary
Authority. If any of the completion conditions has not been satisfied by June 2, 2026, the Apollo Majority SPAs shall terminate automatically.



Termination

In addition to automatic termination of the Apollo Majority SPAs in the event any completion condition is not satisfied by June 2, 2026, the Apollo
Majority SPAs also contain termination rights for each of the Company and the Majority Sellers if any party fails to comply with any of its obligations at
Completion.

Debt Commitment

In connection with the Apollo SPAs, on September 2, 2025, the Company entered into debt commitment letters (the "Apollo Commitment Letters")
pursuant to which Barclays Bank PLC (the "Lender") has committed to provide the Company with debt financing in the form of (i) up to two senior
unsecured delayed draw term loan credit facilities of up to $300 million in total, and (ii) in case the borrower is not able to obtain consent from lenders
under its existing revolving credit agreement to the transactions under the Apollo SPAs, a senior unsecured bridge facility of up to $150 million, in each
case, on the terms and subject to the conditions set forth in the Apollo Commitment Letters. The obligations of the Lender to provide the debt financing
under the Apollo Commitment Letters are subject to certain customary conditions set forth therein, including, without limitation, the receipt of definitive
loan documentation, accuracy of representations and warranties, Completion substantially contemporaneously with the initial funding of the debt financing
and no specified event of default having occurred.

Item 7.01 Regulation FD Disclosure

On September 2, 2025, the Company issued a press release announcing the execution of the Purchase Agreement. A copy of the press released is filed as
Exhibit 99.1 to this Current Report on Form 8-K and incorporated herein by reference.

Item 9.01 Exhibits

(d) Exhibits.
Exhibit No. Description of Exhibits
2.1 Agreement for the Sale and Purchase of Shares in Apollo Group Holdings Limited - Institutional Sellers dated September 2, 2025
22 Agreement for the Sale and Purchase of Shares in Apollo Group Holdings Limited - Management Sellers dated September 2, 2025
99.1 Press Release dated September 2, 2025

104.1 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.

SKYWARD SPECIALTY INSURANCE GROUP, INC.

Date: September 8, 2025 /s/ Mark Haushill

Mark Haushill
Chief Financial Officer



CERTAIN INFORMATION HAS BEEN EXCLUDED FROM THIS AGREEMENT (INDICATED BY [***]) BECAUSE
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(1

THIS AGREEMENT is dated 2 September 2025 and is made BETWEEN:

(1) ASO VICTORIA 4 S.A R.L., a société a responsabilité limitée incorporated in Luxembourg (registered no. B226504),
having its registered office at 1 rue Hildegard von Bingen, L-1282 Luxembourg, Grand Duchy of Luxembourg
(“Alchemy”);

) METACOMET LLC, a limited liability company incorporated in the State of Florida, United States of America, with
registration number L14000062536 (“Metacomet”);

3) HOWDEN APOLLO LIMITED, a company incorporated in England and Wales whose registered office is at One
Creechurch Place, London, United Kingdom, EC3A 5AF and whose registered number is 11350938 (“Howden” and
together with Alchemy and Metacomet, the “Sellers™);

4) SKYWARD SPECIALTY INSURANCE GROUP, INC., a company incorporated in the State of Delaware, United
States of America, whose address is at 800 Gessner Road, Suite 600, Houston, Texas 77024, United States of America
and with company registration number 4088293 (the “Buyer”); and

%) APOLLO GROUP HOLDINGS LIMITED, a company incorporated in England and Wales whose registered office is
at 1 Bishopsgate, London, United Kingdom, EC2N 3AQ and whose registered number is 12878158 (the “Company”).

RECITALS

(A)  The Sellers, together with the Management Sellers, the EBT and the Minority Sellers, own the entire share capital of the
Company.

(B)  The Buyer shall acquire the entire share capital of the Company pursuant to this Agreement, the Management Sellers’

SPA and each Minority Seller SPA.

NOW IT IS HEREBY AGREED as follows:

1.

Definitions and interpretation

In addition to terms defined elsewhere in this Agreement, the definitions and other provisions in Schedule 11 apply, unless
the context requires otherwise.

Conditions
The sale and purchase of the Sale Shares is conditional on the satisfaction of all of the following conditions:

(a) the PRA having given and not withdrawn notice (whether or not subject to any conditions, other than a
Burdensome Condition) in writing in accordance with section 189(4) or 189(7) of FSMA that it approves or has no
objection to the Buyer and any other person who would by virtue of the acquisition of the Sale Shares on
Completion become a controller of the Managing Agent (in each case an “Additional Notice Giver”) acquiring
control (within the meaning of section 181 of FSMA) of the Managing Agent pursuant to this Agreement, or, in
the absence of such notice, the PRA being treated in accordance with section 189(6) of FSMA as having approved
the Buyer and each Additional Notice Giver acquiring such control;

(b) Lloyd’s having given notice in writing in accordance with paragraph 43 of the Underwriting Byelaw (No. 2 of
2003) that it consents (whether or not subject to any conditions, other than a Burdensome Condition) to the Buyer
and any
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other person who would by virtue of the acquisition of the Sale Shares on Completion become a controller of the
Managing Agent (in each case a “Lloyd’s Controller”) acquiring control of the Managing Agent and “control”
and “controller” shall have the meanings given to those expressions in of the Definitions Byelaw (No. 7 of 2005);

(©) Lloyd’s having given notice in writing in accordance with paragraph 12 of the Membership Byelaw (No.5 of
2005) that it consents (whether or not subject to any conditions, other than a Burdensome Condition) to the Buyer
and each Lloyd’s Controller acquiring control of the Corporate Members;

(d) copies of duly executed Minority Seller SPAs having been delivered to the Buyer, signed by or on behalf of each
Minority Seller, which will at Completion effect the sale of the Minority Shares to the Buyer simultaneously with
the occurrence of Completion under this Agreement and the Management Sellers’ SPA in accordance with the
process set out therein and in the Shareholders’ Agreement and their consummation not having been prohibited by
an injunction (or analogous concept), in a jurisdiction which is relevant to the Transaction, which is reasonably
capable of being enforced against the Buyer or the Company;

(e) written confirmation of no-objection from the BMA pursuant to section 30D of the Bermuda Insurance Act to the
Buyer becoming new “shareholder controllers” of ABL;

® confirmation that all relevant notifications have been made with the BMA pursuant to the Bermuda Exchange
Control Act for the change of ultimate beneficial owner of ABL on Completion as a result of the transfer of the
Sale Shares; and

(2) confirmation that the notification(s) to the BMA pursuant to section 30EA of the Bermuda Insurance Act for any
existing “shareholder controllers” of ABL holding in excess of 10% of Sale Shares in issuance as of the date
hereof to dispose of such shares and cease to be a “shareholder controller” of ABL on Completion have been
made.

The conditions listed in Clause 2.1 are referred to as the “Conditions”, the Conditions listed in Clauses 2.1(a), (b), (c), (¢)
and (f) are the “Buyer Regulatory Conditions and the Conditions listed in Clauses 2.1(d) and (g) are the “Seller
Conditions”.

Subject to Clause 2.3, the Buyer undertakes, at its own cost, to use reasonable commercial endeavours to ensure that the
Buyer Regulatory Conditions are satisfied as soon as possible after the date of this Agreement and in any event by no later
than 5:00pm on 2 March 2026 (the “Initial Long Stop Date”), provided that if the Conditions are not satisfied by the
Initial Long Stop Date then, unless the parties agree otherwise, the Initial Long Stop Date shall be extended to 5:00pm on
2 June 2026 (the Initial Long Stop Date as may be extended being the “Long Stop Date”).

Where the satisfaction of any Buyer Regulatory Condition is subject to the satisfaction of any condition or conditions
requested or imposed by a Relevant Authority on the Buyer or any member of the Buyer’s Group and/or the Group (an
“Imposed Condition”), that Buyer Regulatory Condition shall not be satisfied if an Imposed Condition:

(a) requires the disposal or divestment of any material part of the business and/or assets of any member of the Buyer’s
Group and/or any Group Company, where such member is not de-minimis in the context of the Buyer’s Group (for
this purpose not including the Group) or the Group, each taken as a whole; or
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2.6

(b) prohibits or materially restricts or limits the continuation of any material part of the business of any member of the
Buyer’s Group and/or any Group Company, where such member is not de-minimis in the context of the Buyer’s
Group (for this purpose not including the Group) or the Group, each taken as a whole,

(©) (each of the above being a “Burdensome Condition™).

The Company undertakes, at its own cost, to use reasonable commercial endeavours to ensure that the Seller Conditions
are satisfied as soon as possible after the date of this Agreement and in any event by no later than the Initial Long Stop
Date or the Long Stop Date (as applicable). In particular, the Company shall:

(a) in the event there are any material changes contemplated to the Minority Seller SPAs, obtain the prior consent of
the Buyer (acting reasonably) in relation to such changes;

(b) keep the Buyer reasonably informed and up to date as to progress towards satisfaction of the Seller Conditions;
and

(©) provide the Buyer as soon as reasonably practicable with copies of any material written communication with any
Minority Seller in relation to satisfying the Seller Condition set out in Clause 2.1(d).

Each party to this Agreement shall promptly disclose to each other party:

(a) any matter (of which it is or becomes actually aware) which will or is reasonably likely to prevent any Condition
from being fulfilled on or before the Long Stop Date;

(b) any indication (of which it is or becomes actually aware) that any Relevant Authority may withhold its approval
of, or raise an objection to, or impose any condition on the acquisition of control by the Buyer and each Additional
Notice Giver and/or Lloyd’s Controller;

(©) any indication that the PRA or the FCA is considering issuing a warning notice under section 189(4)(b) of FSMA
or that any other Relevant Authority is considering taking any action or steps which would have a similar effect; or

(d) any other material development regarding the fulfilment of the Conditions set out in Clause 2.1 of which it
becomes actually aware.

The parties acknowledge that as at the date of this Agreement, the parties have prepared substantially complete drafts of
the Required Submissions (as defined below) and they intend to file final copies of the Required Submissions as soon as
practicable after the date of this Agreement. The Buyer shall (to the extent not undertaken at the date hereof)
communicate or meet with the Relevant Authorities in the usual way within five (5) Business Days of the date hereof to
discuss and agree the process for satisfying the Buyer Regulatory Conditions and shall (to the extent required and not
undertaken at the date hereof) make all appropriate and complete submissions, notifications and other filings in
connection with, or required to satisfy, the Buyer Regulatory Conditions (the “Required Submissions”) as soon as
reasonably practicable and in any event no later than fifteen (15) Business Days after the date of this Agreement. The
Buyer shall, and shall procure that each Additional Notice Giver and Lloyd’s Controller shall, respond promptly to any
request from Relevant Authorities for further information in connection with such Required Submissions.
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2.8

2.9

2.10

The Buyer shall, at the same time as they are filed, provide the other parties with copies of the Required Submissions that
are made by it or on its behalf pursuant to Clause 2.6 (with commercially sensitive information redacted).

The Buyer undertakes to keep the Company and the Sellers, and the Company undertakes to keep the Buyer, informed
and up to date as to progress towards satisfaction of the Conditions. The Buyer and the Company undertake to:

(a) provide the other with draft copies of all material submissions and communications (with commercially sensitive
information redacted) to the Relevant Authorities in relation to satisfying the Conditions at such time as will allow
the other a reasonable opportunity to provide comments on such submissions and communications before they are
submitted or sent (and, in completing such submissions or communications, each agrees to consider any
reasonable comments made by the other);

(b) save as expressly otherwise directed by a Relevant Authority, allow a representative of the Buyer and/or the
Company (as applicable) to attend relevant meetings with a Relevant Authority which have been convened to
discuss the Group Companies in the context of satisfaction of the Conditions, and, where appropriate, to make oral
submissions at such meetings; and

(©) provide the other as soon as reasonably practicable with copies of any material written communication, and
updates (written or oral) of the substance of any material oral communications with any Relevant Authority in
relation to satisfying the Conditions where such communications have not been independently or simultaneously
supplied to the other (with commercially sensitive information redacted or omitted as the case may be), and, where
practicable, to consult with the other before initiating any material new communication with a Relevant Authority
regarding satisfaction of the Conditions.

The Sellers [***] shall (so far as they are lawfully able) procure (through the exercise of the rights attached to their Sale
Shares and where applicable as a director of a Group Company) that each Group Company shall provide on reasonable
notice such assistance and information about the Group and the business of the Group as may reasonably be required by
the Buyer to enable it, any Additional Notice Giver and any Lloyd’s Controller to provide appropriate and complete
submissions and responses to the Relevant Authorities in connection with the satisfaction of the Conditions, and co-
operate with the Buyer and the Relevant Authorities (as the case may be) to enable the Buyer to satisfy the Conditions. In
particular, the Sellers [***] shall make and/or assist in the making of such submissions to the BMA as are necessary in
connection with the satisfaction of the Condition in Clause 2.1(g).

The Company shall provide to the Buyer such assistance as the Buyer may reasonably require in connection with the
satisfaction of the Conditions. In particular, the Company shall use reasonable commercial endeavours to procure that:

(a) the Managing Agent makes and/or assists in the making of such notifications to Lloyd’s as are necessary in
connection with the satisfaction of the Condition in Clause 2.1(b);

(b) each Corporate Member makes and/or assists in the making of such notifications to Lloyd’s as are necessary in
connection with the satisfaction of the Condition in Clause 2.1(c); and
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(©) ABL makes and/or assists in the making of such submissions under the Bermuda Exchange Control Act as are
necessary in connection with the satisfaction of the Condition in Clause 2.1(f).

If any of the Buyer or any Seller or the Company becomes aware of the satisfaction of any Condition, that party shall:

(a) within one Business Day of becoming actually aware of that fact, give notice to the other parties that the Condition
has been satisfied; and

(b) within two (2) Business Days of becoming actually aware of that fact, provide the other parties with copies of any
written communication received from the Relevant Authority in relation to the satisfaction of the Condition where
such communications have not been independently or simultancously supplied to the other parties (with
commercially sensitive information redacted).

If the Conditions are not fulfilled on or before 5:00pm on the Long Stop Date or become incapable of being satisfied at or
before that time, then without prejudice to any rights which any party may have against any other party pursuant to the
Share Purchase Documents, this Agreement, other than this Clause and the Surviving Provisions (which shall continue in
full force and effect), shall automatically terminate, provided that nothing in this Clause 2.12 shall limit any rights or
obligations of any party under this Agreement which have accrued before termination.

Agreement to sell the Sale Shares

Each of the Sellers agree to sell, and the Buyer agrees to buy from each of the Sellers, the Sale Shares held by the relevant
Seller, details of which are set out in Schedule 1, with full title guarantee and free from all Encumbrances.

The consideration for the sale of the Sale Shares shall be determined in accordance with Clause 4.

Title to, beneficial ownership of, and any risk attaching to, the Sale Shares shall pass on Completion together with all
associated rights and benefits attaching or accruing to them on or after Completion.

Each of the Sellers irrevocably waives any rights of pre-emption conferred on them by the articles of association of the
Company, the Shareholders’ Agreement or otherwise over any of the Sale Shares held by them and over any other Shares
(sold pursuant to the Management Sellers’ SPA or otherwise), including any rights created after the date hereof and on or
before Completion.

The Buyer shall not be obliged to complete the sale or purchase of any of the Sale Shares unless the Conditions under this
Agreement and under the Management Sellers’ SPA have been satisfied, waived or fulfilled and all Shares (whether to be
sold pursuant to this Agreement, the Management Sellers’ SPA or the Minority Seller SPAs) are sold and purchased
simultaneously.

The parties agree and acknowledge that this Agreement, the Management Sellers’ SPA and the Minority Seller SPAs are
independent contracts binding their respective signatories.

[***]
Consideration and Payments

4.1 Amount
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4.4

4.5

4.6

Subject to Clause 4.5, the total consideration for the purchase of all of the Sale Shares under this Agreement, the
Management Sellers’ SPA and the Minority Seller SPAs (the “Consideration”) shall be:

(a) USD 565,000,000; minus

(b) the Disclosed Transaction Costs; plus
(©) the VWAP Adjustment Amount.
Consideration Settlement

The Consideration shall be apportioned amongst the Sellers in accordance with their respective Cash Consideration
Allocation and Share Consideration Allocation. It is acknowledged and agreed that Alchemy shall receive payment of all
the amounts of Consideration due to them in cash payments only and not by the issue of any Share Consideration.

Notwithstanding the articles of association of the Company and the Shareholders’ Agreement, each Seller agrees to its
allocation of the Consideration set out in the Completion Schedule.

The relevant proportion of the Consideration to be paid to each Seller shall be satisfied upon Completion by way of:

(a) cash payments in respect of the Cash Consideration (in accordance with their respective Cash Consideration
Allocation) in such amounts as set out in the Completion Schedule; and

(b) the issuance by the Buyer of the Share Consideration to each of Metacomet and Howden (in accordance with their
respective Share Consideration Allocation) in such amounts calculated in accordance with Schedule 8.

Reduction of Consideration

If any Leakage (a) is notified under Clause 9.4 or (b) otherwise comes to the attention of the Buyer and is agreed in
writing with a Seller alleged to be in breach of Clause 9.1 (each a “Relevant Seller”), in each case before the date of
preparation of the Completion Schedule (such Leakage being “Specified Pre-Completion Leakage”), that Relevant
Seller’s Cash Consideration Allocation shall be reduced by an amount equal to the aggregate amounts of Specified Pre-
Completion Leakage in respect of such Relevant Seller (capped at a maximum reduction equal to such Relevant Seller’s
Cash Consideration Allocation), which shall discharge the Relevant Seller’s obligation to make payment of such
Specified Pre-Completion Leakage under Clause 9.2 to the extent of the amount of Cash Consideration Allocation so
reduced. For the avoidance of doubt, (i) there shall be no double recovery of amounts in respect of Leakage paid under
this Clause 4.5 at Completion and amounts in respect of Leakage paid after Completion pursuant to Clause 9.2, and (ii) as
set out in Schedule 5, the total amount of Leakage payable by a particular Seller shall not be greater than the
Consideration payable to such Seller.

If any payment is to be made by any Seller to the Buyer at or prior to Completion in respect of any Seller Claim, the
payment shall be made by way of adjustment of the Consideration paid by the Buyer for the Sale Shares held by the
Relevant Seller under this Agreement, which shall be deemed to have been reduced by the amount of such payment.
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Completion Schedule

At least ten (10) Business Days prior to the Completion Date (or such later date as may be agreed between the parties),
the Sellers shall deliver to the Buyer a schedule (the “Completion Schedule), which is calculated as at the Completion
Date (ignoring for these purposes the last sentence of Clause 7.3) setting out:

(@)
(b)
(©)
(d)

(e)

®
(2
(h)

(@)

the amount of the Consideration;

the amount of the Consideration that comprises the Cash Consideration;

the amount of the Consideration that comprises the Share Consideration;

the Disclosed Transaction Costs, including a breakdown of (i) VAT thereon, (ii) Recovered VAT or any
recoverable VAT thereon which has been agreed between the Buyer and the Sellers in accordance with Clause

20.2, and (iii) the Sellers” W&I Costs Contribution Amount;

to the extent relevant, the amount of any Specified Pre-Completion Leakage deducted in accordance with Clause
4.5;

[#**];
the Consideration in respect of each Seller;

the Cash Consideration Allocation in respect of each Seller, taking into account (i) the VWAP Adjustment Amount
Allocation and the Rounding Adjustment Amount Allocation in respect of each Seller receiving Share
Consideration Allocation and (ii) any adjustments required to the Cash Consideration Allocation to reflect the
waterfall in Article 6 of the Articles of the Company and the fact that the Share Consideration Allocation has been
fixed as at the date of this Agreement in accordance with Schedule 8; and

the Share Consideration Allocation in respect of each relevant Seller,

and the Buyer shall bear no responsibility for the accuracy of the calculations or allocations of Consideration in the
Completion Schedule.

The Completion Schedule and its contents (and all formulae behind the contents) shall be the same as the Indicative
Completion Schedule, save for any adjustments as follows:

(@)

(b)

(©
(d)

(e)

the Completion Date not being 1 January 2026 (given the output of the waterfall under the Articles of the
Company will differ accordingly);

any change to the Recovered VAT and any recoverable VAT which has been agreed between the Buyer and the
Sellers in accordance with Clause 20.2 relating to Disclosed Transaction Costs;

the amount of any Specified Pre-Completion Leakage in relation to any Relevant Seller;

any change to the Sellers” W&I Costs Contribution Amount resulting from a change to the premium payable in
respect of the W&I Policy; and

any change to the amount of the Disclosed Transaction Costs resulting from a change to the transaction costs
comprised in the definition of “Disclosed Transaction Costs”,
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leading to consequential changes (flowing through the spreadsheet) to the Consideration, Cash Consideration Allocation
and the Disclosed Transaction Costs. The Buyer shall bear no responsibility for the accuracy of the calculations or
allocations of Consideration in the Indicative Completion Schedule.

Pre-Completion

Each of the Sellers shall (so far as they are lawfully able) procure (through the exercise of the rights attached to their Sale
Shares and where applicable as a director of a Group Company) that, pending Completion or the earlier termination of
this Agreement in accordance with its terms, and the Company shall, and shall procure that each Group Company shall,
comply with the Pre-Completion Undertakings as set out in Part A of Schedule 6.

Nothing in this Clause 6 or Schedule 6 shall operate so as to prevent or restrict:

(@)

(b)

(©

(d)

(e)

®

(2

any matter reasonably undertaken in an emergency or disaster situation, with the intention of mitigating any
adverse effect thereof and which is considered reasonable and proportionate given the prevailing circumstances at
the relevant time (and of which the Buyer will be notified as soon as reasonably practicable, and to the extent
reasonably practicable, the relevant Group Company shall consult with the Buyer in relation to the relevant matter
where such matter would otherwise contravene Schedule 6);

any action required in accordance with any contract or arrangement entered into by any Group Company in the
ordinary course on or after the date of this Agreement which does not contravene the undertakings set out in this
Clause 6 or Schedule 6;

the completion or performance of any obligations undertaken pursuant to any contract or arrangement entered
into:

6 prior to the date of this Agreement and which has been provided in the Data Room to the Buyer; or

(ii) in the ordinary course on or after the date of this Agreement and which does not contravene the
undertakings set out in this Clause 6 or Schedule 6;

the carrying out of any act or the undertaking of any matter necessary (in the reasonable belief of the Company
and each relevant Group Company) in order to ensure compliance with Applicable Laws (including any
Applicable Laws relating to prudential matters and other requirements of a Regulatory Authority);

the Managing Agent taking any action (or refraining from taking any action) to the extent necessary (in its
reasonable belief) to comply with its legal or contractual obligations to the members of the Syndicates;

a Group Company from committing to any Regulatory Authority to carry out any act or undertake any matter
required or reasonably (in the opinion of the relevant Group Company) requested by that Regulatory Authority
and the carrying out of any act or undertaking of any matter required pursuant to such commitment;

the performance of any obligation under any Share Purchase Documents;
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(h)

(@)
W)

(k)

any matter undertaken at the written request or with the written consent (such consent not to be unreasonably
conditioned, withheld or delayed) of the Buyer;

the incurrence or making of Permitted Leakage Payments;

any action taken by the Managing Agent, the Company or ABL (and to the extent relevant APL 16) in connection
with the finalisation of the syndicate lists for the Syndicates and the related financing (including reinsurance) for
the 2026 Year of Account (with the Company and ABL providing updates and taking into account reasonable
observations of the Buyer, to the extent permitted by Applicable Law and the Managing Agent’s conflicts policy);
or

the making by a Group Company of any payment of or in respect of Taxation in the ordinary course which is or
which before Completion becomes due to a Taxation Authority.

The Company shall comply with the obligations set out in Part B of Schedule 6 between the date of this Agreement and
Completion.

The Buyer shall:

(@)

(b)

(©

deposit the funds necessary to satisfy the Cash Consideration in the account of the Paying Agent in accordance
with the terms of the Paying Agent Agreement in order to enable Completion to occur on 1 January (if the last in
time of the Conditions is satisfied by Spm on 24 December 2025) or otherwise within three (3) Business Days of
satisfaction of the last in time of the Conditions, to enable Completion to occur in accordance with Clause 7.1(b);
and

liaise with all Sellers receiving Share Consideration (once the necessary contact details have been provided by the
Company, and the Buyer shall liaise with the Company as to what is required in this respect) as to the means of
opening a book-entry account with the Buyer’s transfer agent and the information required in connection
therewith, including customary Know-Your-Customer requirements, and will do so in good time ahead of
Completion, and intends to commence this process within 15 Business Days of the date of this Agreement (and
shall do so in any event before 30 November 2025); and

should any technical, AML / KYC and/or other compliance issues arise regarding the Buyer’s transfer agent’s
ability to open a book-entry account in the name of any Seller, the Buyer, the Company and that Seller shall
cooperate and act reasonably and in good faith to find an appropriate solution in order to enable that Seller to
receive its Share Consideration Allocation.

The Sellers, the Buyer and the Company shall, acting reasonably and in good faith, agree and enter into the final Paying
Agent Agreement promptly following the date of this Agreement. If the Paying Agent Agreement has not been entered
into between the Sellers and the Buyer before Completion, the Buyer reserves the right to satisfy the Cash Consideration
by way of direct payment of each Seller’s Cash Consideration Allocation to an account to be notified to it by that Seller,
and in such case the Buyer’s obligation under Schedule 4, Part B, paragraph 2 shall be deemed amended as necessary
(including for the purposes of Clause 7.3).
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Completion

Subject to Clauses 3.5 and 7.5, Completion shall take place at the offices of Willkie Farr & Gallagher (UK) LLP at 1
Ropemaker Street, London EC2Y 9AW (or at such other place as the parties may agree on or prior to the Completion
Date):

(a) not prior to 1 January 2026; and

(b) subject to Clause 7.1(a), not later than three Business Days after the last in time of the Conditions is satisfied or
waived, other than those Conditions (or elements thereof) that by their nature are only capable of satisfaction at
Completion,

(©) or such other date as may be agreed between the parties.

At Completion:

(a) each Seller shall do those things they or it is required to do by Part A of Schedule 4; and
(b) the Buyer shall do those things listed in Part B of Schedule 4.

All documents and items delivered at Completion pursuant to Schedule 4 shall be held by the recipient to the order of the
person delivering the same until such time as Completion shall be deemed to have taken place. Completion shall be
deemed to have taken place once all obligations referred to in Schedule 4 (other than the obligation in Schedule 4, Part B,
paragraph 2) have been fulfilled or waived by the person entitled to receive the relevant document or item, save that the
obligation set out in Schedule 4, Part B, paragraph 1(b) shall be deemed satisfied provided all other steps necessary for
Completion to occur have occurred and the Paying Agent has been provided with the funds necessary to pay the Cash
Consideration and the Buyer shall have issued the necessary instruction to the Paying Agent ahead of the time for
Completion, save where the Buyer has elected to make direct payments in accordance with Clause 6.5 where entitled to
do so, in which case the obligation in Schedule 4, Part B, paragraph 1(b) shall be deemed satisfied when such direct
payment is received in the bank account of the recipient that is last to receive such payment. Simultaneously therewith,
the documents and items delivered in accordance with this Clause 7.3 shall cease to be held to the order of the person
delivering them. The parties intend that Completion shall occur or be deemed to occur at the Effective Time.

The obligation set out in Schedule 4, Part B, paragraph 2 shall be deemed satisfied upon each relevant Seller having
received evidence of the Buyer having given an Irrevocable Instruction to the Buyer’s transfer agent to issue book-entry
shares of Buyer Common Stock to each Seller representing the Share Consideration allocated to such Seller in accordance
with the Share Consideration Allocation as soon as reasonably practicable following Completion (save that if the relevant
Seller has not opened a book entry account with the Buyer’s transfer agent and satisfied customary Know-Your-Customer
requirements, the Buyer shall not be required to instruct the Buyer’s transfer agent to issue the Share Consideration
Allocation to that Seller until such account has been opened and requirements fulfilled). The Buyer recognises the desire
of each Seller receiving Share Consideration Allocation to receive that Share Consideration Allocation on or as soon as
reasonably practicable following Completion and the Buyer shall provide evidence of the issue of the Share Consideration
Allocation to each Seller as soon as reasonably practicable following the Share Consideration being issued.
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If the Sellers or the Buyer (the “Affected Party”) fails or is unable to comply with any of its obligations under Clause 7.2
or Schedule 4 on the Completion Date then the other (the “Unaffected Party”) may:

(a) defer Completion (by notice to the Affected Party) to a date (being a Business Day) not more than twenty (20)
Business Days after that date (in which case the provisions of this Clause 7.5 and Clause 7.6 shall apply to
Completion as so deferred); or

(b) proceed to Completion so far as practicable but without prejudice to the Unaffected Party’s rights where the
Affected Party has not complied with its obligations under this Agreement.

If the Affected Party fails or is unable to comply with its obligations under paragraph 1 of Part A of Schedule 4 (where the
Affected Party is the Sellers) or paragraph 1(b) of Part B of Schedule 4 (where the Affected Party is the Buyer) on any
date to which Completion is deferred in accordance with Clause 7.5(a), the Unaffected Party shall have the right, in
addition to its rights in Clauses 7.5(a) and 7.5(b), to terminate this Agreement (other than this Clause, Clause 7.7 and the
Surviving Provisions, which shall continue in full force and effect) on such date by notice to the Affected Party.

If this Agreement is terminated in accordance with Clause 7.6, all rights and obligations of the parties under this
Agreement shall end (except for rights and obligations under the Surviving Provisions which shall remain in full force and
effect), provided that nothing in this Clause 7.7 shall limit any rights or obligations of any party under this Agreement
which have accrued before termination.

The Sellers hereby agree that the Shareholders’ Agreement shall terminate on Completion, and each such Seller
irrevocably waives any and all claims such Seller may have under the Shareholders’ Agreement with effect from and
conditional on Completion.

Equity grants to employees; employee bonuses

Following Completion, the Buyer will cause the allocation and award of the RSUs in accordance with the RSU Grant
Agreement.

The Buyer acknowledges and agrees that the bonuses payable to eligible employees of the Group for the financial year
ending 2025, which will be paid in 2026, shall remain payable in accordance with the relevant employee’s contractual
employment terms and/or the Remuneration Policy notwithstanding the occurrence of Completion.

Leakage

Each Seller severally:

(a) warrants to the Buyer that, during the period from (but excluding) the Locked Box Date up to and including the
date of this Agreement, no member of its Seller Group has received, become entitled to receive or will actually
receive any amount of Leakage other than Permitted Leakage Payments; and

(b) undertakes to the Buyer that, during the period commencing on the date of this Agreement up to and including the
date of Completion, no member of its Seller Group will receive, become entitled to receive or will actually receive

any amount of Leakage other than any Permitted Leakage Payments.

From Completion, in the case of any breach of the warranty and undertaking set out in Clause 9.1, each Seller covenants
and undertakes to pay to the Buyer on demand
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promptly (and in any event within ten (10) Business Days) following receipt of written notice from the Buyer (containing
reasonable documentary evidence and details, including quantum) an amount in cash equal to any Leakage made to the
relevant Seller or any member of its Seller Group.

The Buyer’s only remedy in relation to Leakage is that contained in this Clause 9 and Clause 4.5.

Each Seller covenants with and undertakes to the Buyer that it shall notify the Buyer in writing promptly upon becoming
aware of any Leakage made to such Seller or any member of its Seller Group.

A Seller shall not be liable for a Leakage Claim unless the Buyer has given that Seller notice of that Leakage Claim,
stating, to the extent practicable, in reasonable detail the nature of the Leakage Claim and the Buyer’s then best estimate
of the amount claimed, by no later than nine months after Completion.

Nothing in this Clause 9 shall require the Buyer to prove that a Seller or any member of its Seller Group caused or
brought about (directly or indirectly) any Leakage.

The Warranties
Subject to Clause 12:

(a) each of (i) the Sellers warrants to the Buyer on a several basis (and to the extent that a Sellers’ Warranty relates to
a Seller or its holding of Sale Shares, in respect of itself or its own such holding only) that each of the Sellers’
Warranties is true and accurate in respect of that Seller as at the date of this Agreement and (ii) Metacomet and
Howden warrants to the Buyer on a several basis (in each case in respect of itself only) that the Additional
Warranty is true and accurate in respect of that Seller as at the date of this Agreement; and

(b) immediately prior to Completion, each of (i) the Sellers shall be deemed to warrant to the Buyer on a several basis
(and to the extent that a Sellers” Warranty relates to a Seller or its holding of Sale Shares, in respect of itself or its
own such holding only) that each of the Sellers’ Warranties is true and accurate in respect of that Seller by
reference to the facts and circumstances subsisting at that time and (ii) Metacomet and Howden shall be deemed to
warrant to the Buyer on a several basis (in each case in respect of itself only) that the Additional Warranty is true
and accurate in respect of that Seller by reference to the facts and circumstances subsisting at that time.

The Buyer warrants to each of the Sellers that each of the Buyer’s Warranties is true and accurate at the date of this
Agreement and, immediately prior to Completion, the Buyer shall be deemed to warrant to each of the Sellers that each of
the Buyer’s Warranties is true and accurate by reference to the facts and circumstances subsisting at that time.

During the period beginning on the execution of this Agreement and ending on the Completion Date:

(a) each Seller shall disclose to the Buyer in writing as soon as reasonably practicable (and in any event before
Completion) in reasonable detail (to the extent then available) to enable the Buyer to accurately assess the
situation, of any matter or circumstance which becomes known to such Seller which will make any Sellers’
Warranty or Additional Warranty given in respect of itself untrue or inaccurate when repeated on a daily basis up
to Completion. For the avoidance of doubt, any disclosure made in accordance with this Clause
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10.3(a) shall not qualify, or limit the Sellers’ liability in respect of, any Sellers’ Warranty or Additional Warranty;
and

(b) the Buyer shall disclose to the Sellers in writing as soon as reasonably practicable (and in any event before
Completion) in reasonable detail (to the extent then available) to enable the Sellers to accurately assess the
situation, of any matter or circumstance which becomes known to the Buyer which will make any Buyer’s
Warranty untrue or inaccurate when repeated on a daily basis up to Completion. For the avoidance of doubt, any
disclosure made in accordance with this Clause 10.3(b) shall not qualify, or limit the Buyer’s liability in respect of,
any Buyer’s Warranty.

Each of the paragraphs in Schedule 3 shall be construed as a separate and independent Warranty and the Buyer shall have
a separate claim and right of action in respect of every breach of a Sellers’ Warranty or Additional Warranty (provided
that there shall be no double recovery in respect of the same loss).

The Sellers’ Warranties, the Additional Warranty and the Buyer’s Warranties shall not in any respect be extinguished or
affected by Completion.

The Buyer acknowledges that save as set out in this Agreement, no other warranties or representations of any kind are
given by or on behalf of the Sellers.

The Seller acknowledges that save as set out in this Agreement, no other warranties or representations of any kind are
given by or on behalf of the Buyer.

Debt Commitment and Co-operation
Debt Commitment Papers

(a) The Buyer has delivered to the Sellers true, complete and correct copies of the Debt Commitment Papers from the
lenders party thereto (collectively, the “Lenders”) and the arrangers party thereto, pursuant to which the Lenders
have committed, subject to the terms and conditions set forth therein, to provide to the Buyer the Debt
Commitments.

(b) As of the date hereof, the Debt Commitment Papers have not been amended, modified, terminated or withdrawn;
provided that the existence or exercise of “market flex” provisions contained in the Debt Fee Letters, shall not
constitute an amendment or modification of the Debt Commitment Papers.

(©) As of the date hereof, the Debt Commitment Papers are in full force and effect and constitute the legal, valid and
binding obligations of the Buyer and, to the knowledge of the Buyer, the Lenders, in each case, except as limited
by the application of bankruptcy, insolvency, reorganisation, moratorium and similar Applicable Laws relating to
or affecting creditors’ rights or to general principles of equity.

(d) As of the date hereof, there are no other legally binding agreements, side letters or arrangements relating to the
Debt Financing (other than the Debt Commitment Papers and the Debt Fee Letters) among the parties thereto that
would reasonably be expected to adversely affect the availability of the Debt Financing.

(e) As of the date hereof, the Debt Financing is subject to no conditions precedent other than those set forth in the
Debt Commitment Papers and the Debt Fee Letters.
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As of the date hereof, to the knowledge of the Buyer, no event has occurred which, with or without notice, lapse of
time or both, would reasonably be expected to constitute a default or breach by the Buyer under the Debt
Commitment Papers that would reasonably be expected to adversely affect the availability of the Debt Financing.

Assuming the funding in full of the Debt Financing on the Completion Date and the performance by the Buyer of
its obligations under this Agreement, as of the date hereof, the Buyer will have on the Completion Date sufficient
funds to pay all obligations of the Buyer hereunder due on the Completion Date and any fees and expenses
required to be paid by the Buyer in connection with Completion and/or the Debt Financing.

Buyer’s Debt Undertakings

(@)

(b)

(©

(d)

The Buyer undertakes that its obligations under this Agreement are not subject to any conditions regarding the
Buyer’s, or any other person’s, ability to obtain financing for the consummation of the Transaction. For the
avoidance of doubt, if any Debt Financing has not been obtained, the Buyer will nonetheless be obliged to perform
its obligations under Clause 4 and Clause 7 and consummate the Transaction in accordance with the terms of this
Agreement.

The Buyer undertakes that it has, and will have at Completion, the necessary cash resources and/or debt
commitments provided (including under the Debt Commitment Papers and any convertible notes or other debt
instrument issued in lieu thereof) (such debt commitments and/or any convertible notes or other debt instrument
issued in lieu thereof being the “Debt Financing”) which together are sufficient to meet its obligations under this
Agreement to pay the Cash Consideration.

The Buyer undertakes to the Sellers that it will not, without the prior written consent of the Sellers (such consent
not to be unreasonably, withheld, conditioned or delayed), terminate or amend or vary any term or condition of the
Debt Commitment Papers (it being understood that the exercise of any “market flex” provisions contained in the
Debt Fee Letters shall be deemed not to be an amendment or variation) in any manner which would adversely
affect the Buyer’s ability to fulfil its payment obligations on Completion pursuant to this Agreement or which
would make the availability at Completion of the funds under the Debt Commitment Papers less certain or subject
to any additional conditions, provided that, the Buyer may replace, restate, supplement, modify, assign, substitute
or amend the Debt Commitment Papers to add or replace lenders, lead arrangers, bookrunners, syndication agents
or similar entities (or titles with respect to such entities) so long as such addition or replacement would not affect
the availability of the total amount of the Debt Financing on the Completion Date. Upon any such amendment,
supplement or other modification of, or waiver under, the Debt Commitment Papers in accordance with this
Clause 11.2(c), the term “Debt Commitment Papers” shall mean such Debt Commitment Papers as so amended,
supplemented, modified or waived.

The Buyer shall use reasonable endeavours to:
6 maintain in effect the Debt Commitment Papers (subject to the right of the Buyer to replace, restate,

supplement, modify, assign, substitute or amend the Debt Commitment Papers in accordance with Clause
11.2(c));
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(e)

®

(i)

(iii)

(iv)

™)

enter into definitive agreements with respect to the Debt Commitment Papers (such definitive agreements
being referred to as the “Debt Financing Agreements”) on terms and conditions no less favourable to the
Buyer than those contained in the Debt Commitment Papers and the Debt Fee Letters (subject to any such
“market flex” provisions contained in the Debt Fee Letters) and maintain in effect the Debt Financing
Agreements if entered into prior to Completion;

satisfy, and use reasonable endeavours to cause the Debt Financing Sources to confirm the satisfaction, on
a timely basis, or obtain the waiver of, all conditions applicable to the Buyer contained in the Debt
Commitment Papers (or any definitive agreements related thereto);

consummate the Debt Financing contemplated by the Debt Commitment Papers, the Debt Financing
Agreements and the Debt Fee Letters substantially concurrently with Completion; and

enforce its rights under the Debt Commitment Papers or the Debt Financing Agreements to the extent
necessary to ensure its compliance with its obligations under this Agreement.

The Buyer shall notify the Sellers promptly of any fact, matter or circumstance that may cause any delay or
impediment, directly or indirectly, to the Buyer drawing down such amounts under the terms of the Debt
Commitment Papers as shall be necessary to allow the Buyer to comply with its obligations under Clause 7 and
Schedule 4.

On the date of this Agreement, the Buyer has delivered to the Sellers:

(@)

(i)

(iii)

a copy of the Debt Commitment Papers, pursuant to which the Debt Financing Sources have committed,
subject to the terms and conditions set forth therein, to provide to the Buyer debt financing in the aggregate
amount set forth therein in connection with the Transaction;

copies of the fee letters (the “Debt Fee Letters”) related to the Debt Commitment Papers, provided that
the existence and/or amount of fees, flex provisions, pricing terms, pricing caps and other commercially
sensitive numbers specified therein have been redacted; and

copies of letters duly executed by each lead arranger in respect of the Bridge Facility (as defined in the
Debt Commitment Papers) to the Buyer confirming that, other than Completion occurring, all conditions
precedent to drawdown of all debt finance to be provided to the Buyer, for the purposes of the Transaction
have been satisfied or are under the Buyer’s control or in agreed form and will be satisfied at Completion.

During the period from and after the date hereof until the earlier of Completion and such time as this Agreement is

terminated in accordance with Clause 16, the Company shall, and the Sellers shall procure (through the exercise of the
rights attached to their Sale Shares and where applicable as a director of a Group Company) that the Company shall, use
commercially reasonable efforts to provide, and the Company shall cause each Group Company to use its commercially
reasonable efforts to provide, and shall use commercially reasonable efforts to cause its and their respective
Representatives to use commercially reasonable efforts to provide, in each case, at Buyer’s sole cost and expense, such
customary cooperation in connection with causing the conditions to the Debt Financing to be satisfied as may be
reasonably requested by Buyer, including using commercially reasonable efforts to:



(@)

(b)

(©

(d)

(e)

make available to the Buyer, its advisors and its Debt Financing Sources such financial and other pertinent
historical information regarding the Company as may be reasonably requested by the Buyer, its advisors or its
Debt Financing Sources, including the financial statements required to be delivered pursuant to clause 3 of Annex
B of the Debt Commitment Papers, provided, that none of the Sellers, the Company, any Group Company or any
Representatives of the foregoing shall be required to provide any such information pursuant to this Clause 11.3(a)
that is not reasonably available to the Company or any Group Company under its respective current reporting
systems, that the Company or any Group Company is not reasonably able to produce without undue burden or
expense at such time or to the extent that the provision thereof would violate any Applicable Law, or any
obligation of confidentiality binding upon, or waive any privilege that may be asserted by the Company or any
Group Company of any of the foregoing unless any such information would be required to ensure that the
information provided pursuant to this Clause 11.3(a) would not contain any untrue statement of a material fact or
omit a material fact required to be stated therein or necessary to make the statements therein, in light of
circumstances under which they were made, not misleading;

to the extent reasonably requested by Buyer, direct the auditors with respect to the Company to participate in a
reasonable number of accounting due diligence sessions and provide customary comfort letters (including
“negative assurance” comfort and change period comfort) reasonably requested by Buyer with respect to financial
information (including the historical information of the Business included in the pro forma financial information)
of the Company included in any offering documents relating to the Debt Financing in which the combined
financial statements of the Company are included or as are customarily required in an offering of securities of the
type contemplated by the Debt Financing, which letters such accountants would be prepared to issue at the time of
pricing and closing of any offering, and, if required, customary consents to the use of their audit reports on the
combined historical financial statements of the Company in any offering documents relating to the Debt Financing
in which the combined historical financial statements of the Company are included, in each case subject to such
auditors’ customary policies and procedures and applicable auditing standards;

ensure that an officer of the Company executes customary authorisation letters in connection with bank
information memoranda authorising the distribution of information to prospective lenders (including customary
representations with respect to accuracy of information and material non-public information so long as the
Company has been provided with drafts of such documents within a reasonable period of time prior to the
requested execution of the letter to which such representations relate);

assist with the preparation of customary lender and investor presentations, rating agency presentations, bank
information memoranda, marketing materials and other similar documents and materials in connection with the
Debt Financing and participating in a reasonable number of meetings, presentations, road shows, drafting sessions
and due diligence sessions (in each case, via teleconference or video conference and upon reasonable prior notice,
during normal business hours, and at mutually agreed times) with providers or potential providers of the Debt
Financing and ratings agencies; and

assist with the Buyer’s preparation of definitive written financing documentation for the Debt Financing and the
schedules and exhibits thereto (including loan agreements, guarantees, collateral agreements, customary officer’s
certificates and corporate resolutions, as applicable).
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The Company hereby consents to the use of its logos, and each Group Company’s logos, in connection with the Debt
Financing, so long as such logos are used solely in a manner that is not intended to, nor reasonably likely to, harm or
disparage the Company or any Group Company or the reputation or goodwill of the Company or any Group Company.

In addition, the Company shall, at least four (4) Business Days prior to the Completion Date, deliver all documentation
and other information relating to the Company or any Group Company as is reasonably requested by the Buyer, its
advisors and its Debt Financing Sources at least ten (10) Business Days prior to the Completion Date with respect to
applicable “know your customer” and anti-money laundering rules and regulations, including the USA PATRIOT Act and
beneficial ownership regulations (including beneficial ownership certifications as under 31 C.F.R. § 1010.230).

The cooperation and other obligations contemplated by Clause 11.3 shall not (A) require any action that would (or would
reasonably be expected to) (i) cause any warranty in this Agreement, the Management Sellers’ SPA or the Management
Warranty Deed to be breached or (ii) cause any Condition to fail to be satisfied or otherwise cause any breach of this
Agreement, (B) require the Company or any of Group Company or their respective Representatives to (other than with
respect to the authorisation letter contemplated by Clause 11.3(c) above and the “know-your-customer” information
referred to in Clause 11.5 above (provided that such authorisation letters (or the bank information memoranda in which
such letters are included) shall include customary language that exculpates the Company, each Group Company and their
respective Representatives and affiliates from any liability in connection with the unauthorised use by the recipients
thereof of the information set forth in any such bank confidential information memoranda or similar memoranda or report
distributed in connection therewith) (such documents, the “Applicable Documents™)), (1) execute, deliver, enter into,
approve or perform any agreement, commitment, document or instrument, or modification of any agreement,
commitment, document or instrument, (2) deliver or cause the delivery of any legal opinions or reliance letters or any
certificate as to solvency or any other certificate in connection with the Debt Financing (excluding the Applicable
Documents), (3) adopt any resolutions, execute any consents or otherwise take any corporate or similar action or deliver
any certificate (other than the Applicable Documents), in connection to the Debt Financing or the incurrence of
indebtedness thereby or (4) pay any commitment or other similar fee, incur or reimburse any costs or expenses or incur
any liability or obligation of any kind or give any indemnities prior to Completion in connection with the Debt Financing,
(C) require the Company or any Group Company or their respective affiliates and Representatives to deliver any
certificate or take any action pursuant to Clause 11.3 if doing so would reasonably be expected to cause any director,
officer or employee or stockholder of the Company or such Group Company, Affiliate or Representative to incur personal
liability, (D) require the Company or any of its Subsidiaries to provide, or cause to be provided, any information the
disclosure of which is prohibited or restricted under any contract with a third party, (E) require the Company or any
Group Company to amend or waive any terms of this Agreement or take any action that will conflict with or violate its
organizational documents, attorney-client privilege or any Applicable Laws (in any material respects) or result in a
violation or breach of, or default under, any contract (in any material respects), or (F) unreasonably interfere with the
ongoing operations of the Company or any Group Company; it being understood that under no circumstances shall the
Company, any Group Company or their respective Representative be required to provide pro forma financial information,
projections or other pro forma adjustments, all of which shall be the responsibility of Buyer; provided that, with respect to
(D) and (E), the Company will inform the Buyer of the general nature of the document or information being withheld and
use its reasonable best efforts to allow for such access or disclosure in a manner that does not result in a loss of such
contract.
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The Buyer shall indemnify and hold harmless the Sellers, the Company, any Group Company and their respective
Representatives from and against any and all liabilities or losses suffered or incurred by any of them in connection with
any action taken by them pursuant to this Clause 11 or otherwise in connection with the Debt Financing at the request of
the Buyer, its advisors or its Debt Financing Sources (or any affiliate or Representative thereof acting on behalf of Buyer)
(other than as a result of the fraud, bad faith or wilful misconduct of, or material breach by, the Sellers, the Company, any
Group Company or any of their respective Representatives).

Notwithstanding anything contained in this Agreement to the contrary, the Company shall be deemed to have complied
with all of its respective obligations set forth in Clause 11.3 unless (1) the Company has breached its respective
obligations under Clause 11.3, (2) the Buyer has notified the Company of such breach and, to the extent such breach is
capable of being cured, afforded the Company a reasonable opportunity to cure such breach and (3) the Debt Financing
has not been obtained as a result of the Company’s breach of its respective obligations under Clause 11.3.

For the avoidance of doubt, the parties acknowledge and agree that the provisions contained in this Clause 11 represent
the sole obligation of the Sellers, the Company, the other Group Companies and their respective affiliates and
Representatives with respect to the Sellers’ and the Group Companies’ cooperation in connection with the arrangement of
the Debt Financing and no other provision of this Agreement (including the exhibits and schedules hereto) shall be
deemed to expand or modify such obligations.

Claims

The provisions of Part A of Schedule 5 shall apply in relation to the liability of each of the Sellers in respect of any
Warranty Claim and where expressly so specified any Relevant Claim.

The provisions of Part B Schedule 5 shall apply in relation to the liability of the Buyer in respect of any Buyer’s Warranty
Claim.

Save as set out in this Agreement, no other statement, promise or forecast made by or on behalf of any of the Sellers may
form the basis of, or be pleaded in connection with, any claim by the Buyer against any of the Sellers and, without
prejudice to the provisions of Clause 13 (Entire agreement), the Buyer acknowledges and agrees that none of the Sellers
makes any representation or warranty as to:

(a) any projections or budgets delivered to or made available to the Buyer or any of its directors, officers, employees,
agents or advisers regarding future revenues, future results of operations (or any component thereof), future cash
flows or future financial condition (or any component thereof) of the Group Companies; or

(b) any other information or documents made available to the Buyer or any of its directors, officers, employees,
agents or advisers with respect to the Sellers or the Group Companies (as the case may be) or any of their
businesses, assets, liabilities or operations,

on or prior to the date of this Agreement, including in the documents provided in the Data Room.
None of the Sellers’ Warranties, the Additional Warranty nor any other provision of the Share Purchase Documents shall

be construed as a representation or warranty as to any judgement based on actuarial principles, practices or analyses by
whomsoever
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made or as to the future fulfilment of any assumption. In particular, and without prejudice to the generality of the
foregoing:

(@)

(b)

(©

the Buyer acknowledges and agrees with the Sellers that the Buyer is responsible for carrying out due diligence
prior to entering into this Agreement to assess the adequacy and reasonableness of the liabilities, provisions for
claims or expected loss (whether in respect of reported claims or in respect of liabilities or claims which have been
incurred but not reported), premiums, policy benefits, reinsurance recoverables, subrogation amounts, loss
adjustment and other expenses and any other reserves of the Group Companies, as far as applicable, in respect of
the insurance business of the Group and the Syndicates (the “Reserves”);

no representation or warranty is made by or on behalf of the Sellers as to the adequacy or reasonableness of the
amount of the Reserves; and

notwithstanding anything otherwise contained in the Share Purchase Documents, no provision of any such
document shall be construed as constituting, directly or indirectly, such a representation or warranty.

The Buyer acknowledges and agrees that:

(@)

(b)

(©

(d)

it is a sophisticated person, and has engaged expert advisors experienced in the evaluation and acquisition of
companies and businesses such as the Transaction as contemplated hereby;

it has conducted due diligence on the Group Companies and has been provided with, and has evaluated, such
documents and information in the Data Room, through the Q&A process and through management presentations;

it has received materials relating to the business of the Group Companies available in the Data Room, through the
Q&A process and through management presentations and has been afforded the opportunity to obtain any
additional information necessary to otherwise evaluate the merits of the Transaction; and

it shall not, and shall not be entitled to, make any Relevant Claim against a Seller for any breach of the Sellers’
Warranties or the Additional Warranty by another Seller.

Protective Covenants

Each of the Sellers severally covenants with the Buyer, and for the benefit of each Buyer Group Company, on the terms
set out with respect to such Seller in Schedule 9.

Entire agreement

Each party acknowledges and agrees for itself (and as agent for each of its respective Related Undertakings) that:

(@)

(b)

the Share Purchase Documents constitute the entire agreement between the parties and supersede any prior
agreement, understanding, undertaking or arrangement between the parties relating to the subject matter of the
Share Purchase Documents;

by entering into the Share Purchase Documents, they do not rely on any statement, representation, assurance or
warranty of any person (whether a
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party to the Share Purchase Documents or not and whether made in writing or not) other than as expressly set out
in the Share Purchase Documents;

(©) the only rights or remedies available to any party in connection with the Share Purchase Documents shall be solely
for breach of contract except as otherwise expressly provided for in this Agreement; and

(d) nothing in this Clause, and no other limitation in this Agreement, shall exclude or limit any liability for fraud.
Effect of Completion

All provisions of this Agreement shall so far as they are capable of being performed or observed continue in full force and
effect notwithstanding Completion except in respect of those matters then already performed and Completion shall not
constitute a waiver of any party’s rights in relation to this Agreement.

Termination

Save as expressly stated in this Agreement, the sole remedy of the Buyer against the Sellers or of the Sellers against the
Buyer for breach of a Buyer’s Warranty or Sellers” Warranty or Additional Warranty respectively shall be an action in
damages.

Save as provided in Clauses 2.12 or 7.6 (in respect of a failure to complete on the part of one or more of the Sellers), the
Buyer shall not be entitled to terminate or rescind this Agreement by reason of any Relevant Claim or for any other
reason.

Further assurances

Each party shall execute or, so far as it is able, procure that any necessary third party shall execute all such documents
and/or do or, so far as each is able, procure the doing of such acts and things as any other party shall after Completion
reasonably require in order to effect the transfer of the Sale Shares in connection with the Transaction, provided that this
obligation shall be limited in respect of each Seller to actions reasonably required to be taken in connection with the
transfer of the Sale Shares held by that Seller.

Announcements and confidentiality

Subject to Clause 18.2, each press release (each, an “Announcement”) to be made by any party on or around the date of
this Agreement will be in substantially agreed form.

Clause 18.1 does not apply to any Announcement if, and to the extent that:

(a) it is required to be made by the rules of Applicable Law, any stock exchange or any governmental, regulatory or
supervisory body (including any Taxation Authority and any Regulatory Authority) or court of competent
jurisdiction (“Relevant Body”) to which the party making the Announcement is subject, whether or not any of the
same has the force of law; or

(b) the Sellers or another member of the Group are required to make any such Announcement to any current or
prospective investor or to any Regulatory Authority; or

C the Buyer or another member of the Buyer’s Group is required to make any such Announcement to any current or
Yy Yy p q Yy y
prospective investor or to any Regulatory Authority,
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provided that any such Announcement shall, so far as is practicable and lawful, be made after consultation with the other
parties and after taking into account their reasonable requirements regarding the content, timing and manner of despatch
of the Announcement in question.

Subject to Clauses 18.4 and 18.5, each party shall treat as strictly confidential all information received or obtained as a
result of entering into or performing its obligations under the Share Purchase Documents which relates to:

(a) the subject matter and provisions of the Share Purchase Documents;
(b) the negotiations relating to the Share Purchase Documents; or
(©) any other party or its affiliates,

and each Seller shall treat as strictly confidential any Confidential Information and not use or disclose it to any other
person.

A party or any member of the Group may disclose information which would otherwise be confidential if and to the extent:
(a) required to fulfil a Condition;

(b) it is required to be made by the rules of Applicable Law or any Relevant Body to which the party making the
disclosure is subject, whether or not any of the same has the force of law;

(©) required to vest the full benefit of this Agreement in such party;

(d) disclosure is made to its Related Undertakings and/or its Representatives, provided that any such Related
Undertaking or Representative is first informed of the confidential nature of the information and such Related
Undertaking or Representative acts in accordance with the provisions of Clause 18.3 as if it were a party hereto;

(e) disclosure is made to the professional advisers of that party on a need to know basis and provided such recipients
have a duty to keep such information confidential;

® the information has come into the public domain through no fault of that party;

(2) disclosure is made by Alchemy or any Alchemy Affiliate to any Alchemy Affiliate or the direct or indirect
investors or potential investors of it or any of its Alchemy Affiliates, provided that such disclosure is made under
reasonable obligations of confidentiality. Disclosure shall not be deemed to have been made to any direct or
indirect portfolio company of a fund managed and/or advised by an ASO Connected Person solely due to the fact
that an employee, director or officer of Alchemy or an Alchemy Affiliate also serves as a director of such portfolio
company; or

(h) each of the Buyer and the Sellers have given prior written approval to the disclosure,
provided that any disclosure pursuant to paragraphs (a) or (b) above shall, so far as it practicable and lawful, be made only

after consultation with the other party and taking into account its reasonable requirements regarding the content, timing
and manner of disclosure.
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The provisions of Clause 18.3 shall not apply to any communication that the Sellers or the Buyer are required to send to
(or make any announcement pursuant to the rules of) any Regulatory Authority.

Severance

Each provision of this Agreement is severable and distinct from the others and, if any provision is, or at any time
becomes, to any extent or in any circumstances invalid, illegal or unenforceable for any reason, that provision shall to that
extent be deemed not to form part of this Agreement but the validity, legality and enforceability of the remaining parts of
this Agreement shall not be affected or impaired, it being the parties’ intention that every provision of this Agreement
shall be and remain valid and enforceable to the fullest extent permitted by law.

Set off and post-Completion adjustments

Except as otherwise provided in Clause 4.5 (in relation to any Specified Pre-Completion Leakage) and this Clause 20 the
Buyer shall not be entitled to set off any sum due by it to any of the Sellers against any sum due by any of the Sellers to
the Buyer under or in relation to this Agreement or otherwise and all such sums shall be paid free and clear of all
deductions and withholdings save for any which may be required by law.

Prior to Completion, if (i) there has been any Recovered VAT in respect of the Disclosed Transaction Costs or (ii) the
Company reasonably believes based on independent third-party tax advice (given to the standard as if the advisor were
signing off on the Company’s tax returns) that an amount of VAT is recoverable in relation to the Disclosed Transaction
Costs and the Buyer agrees (acting reasonably and in good faith) to the inclusion of such recoverable VAT (provided that
if the Buyer does not seek any adjustments to the amount of such recoverable VAT included in the Indicative Completion
Schedule pursuant to Clause 5.2, the Buyer shall be deemed to have agreed to the inclusion of such recoverable VAT), the
Sellers shall include the amount of any such Recovered VAT, and/or reasonable estimates for any such recoverable VAT,
in the Completion Schedule so as to be treated as a reduction in any amount of the Disclosed Transaction Costs.

Following Completion, to the extent not recovered prior to Completion, the Buyer shall, and shall procure that any Group
Company shall, take all reasonable measures to recover any VAT as input tax in respect of the Disclosed Transaction
Costs and/or any Leakage. Subject to this Clause 20, the Buyer shall pay to each Seller the proportion (equal to the
amount set out in column D opposite that Seller’s name divided by the amount set out in cell D41, in each case in the tab
named “Table for SPA schedule” of the Completion Schedule) of the Recovered VAT in respect of the Disclosed
Transaction Costs or any Leakage.

Upon becoming aware of any Recovered VAT in respect of the Disclosed Transaction Costs or Leakage, the Buyer shall
notify the Sellers of the amount of any Recovered VAT payable to each Seller and shall make a payment to the Sellers as
soon as reasonably practicable after the Buyer has determined (acting reasonably and in good faith) that the relevant
Group Company has recovered the VAT .

To the extent that:
(a) any Recovered VAT is disallowed in whole or in part or becomes repayable or there is a successful challenge by

HMRC in relation to the whole or any part of any Recovered VAT after the date on which payment has been made
under Clause 20.3; or
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(b) (in respect of any amounts included in the Completion Schedule pursuant to Clause 20.2) any Recovered VAT is
disallowed in whole or in part or becomes repayable or there is a successful challenge by HMRC in relation to the
whole or any part of any Recovered VAT after Completion; or

(©) (in respect of any estimated amounts included in the Completion Schedule pursuant to Clause 20.2) the relevant
Group Company is not in fact able to recover the VAT in question,

each Seller shall, as appropriate, (i) repay such disallowed, repayable or challenged amounts as they have actually
received under Clause 20.3 to the Buyer, or (ii) pay to the Buyer an amount equal to their respective allocation of any
amount included in the Completion Schedule referable to such disallowed, repayable or challenged amounts or not in fact
so recovered.

The Buyer shall be entitled to set off any sum due under Clause 20.3 against any sums due under Clause 9.2.

The Buyer shall have no liability to make any payment under Clause 20.3 to the extent that the Recovered VAT has been
included in the Completion Schedule pursuant to Clause 20.2.

Alterations

No purported alteration of this Agreement shall be effective unless it is in writing, refers to this Agreement and is duly
executed by each party to this Agreement.

Counterparts

This Agreement may be entered into in any number of counterparts and by the parties to it on separate counterparts, and
each of the executed counterparts, when duly exchanged or delivered, shall be deemed to be an original, but taken
together, they shall constitute one and the same instrument.

Costs

Except:

as otherwise agreed in writing between the Sellers and the Company;

for any Permitted Leakage Payments;

the Sellers’ W&I Costs Contribution Amount,

each of the parties shall be responsible for its respective legal and other costs incurred in relation to the negotiation,
preparation and completion of this Agreement and all ancillary documents.

Currency

Any monetary sum to be taken into account in this Agreement where that sum is expressed in a currency other than US
dollars shall be converted into US dollars at the spot rate applicable to the balance of all such amounts as are expressed in
that currency at close of business in London three (3) Business Days prior to the Completion Date as quoted by
Bloomberg Generic London pricing source.
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Agreement binding
This Agreement shall be binding on and shall ensure for the benefit of the successors in title of each party.
Rights of third parties

A person who is not a party to this Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to
enforce any of its terms.

Remedies and waivers

The rights and remedies of each party to this Agreement are, except where expressly stated to the contrary, without
prejudice to any other rights and remedies available to it. No neglect, delay or indulgence by any party in enforcing any
provision of this Agreement shall be construed as a waiver and no single or partial exercise of any rights or remedy of any
party under this Agreement will affect or restrict the further exercise or enforcement of any such right or remedy.

Several liability

The obligations and warranties of the Sellers in this Agreement are, in each case, several and not joint or joint and several.

Notices

Except for any service document, which shall be provided in accordance with Clause 33, a notice or other communication
given under or in connection with this Agreement must be:

(a) in writing;
(b) in the English language; and
(©) sent by the Permitted Method to the Notified Address.

The “Permitted Method” means any of the methods set out in column (1) below. A notice given by the Permitted Method
will be deemed to be given and received on the date set out in column (2) below:

1 2
Permittgd)Method Date on which N(ot)ice deemed given
Delivery by hand When left at the Notified Address
Email At time of transmission
First class pre-paid post Two (2) Business Days after posting
Prepaid air-mail courier Two (2) Business Days after posting

The “Notified Addresses” of each of the parties is as set out below:
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Name of party Address Email address Marked for the attention of:
Alchemy 1 rue Hildegard von Bingen, L-1282 |[***] [*¥**]
Luxembourg, Grand Duchy of
Luxembourg
Howden One Creechurch Place, London, [***] [***]
United Kingdom, EC3A 5AF
ook ook
Metacomet 2605 100 South Pointe Drive, [+ [
Miami Beach, Florida, 33139,
United States
Company 1 Bishopsgate, London, United [***] [***]
Kingdom, EC2N 3AQ
Buyer 800 Gessner Road, Suite 600, [***] [***]

Houston, Texas 77024, United

States of America

With copy, in the case of the Sellers, to:

Name Address Email address Marked for the attention of:
Willkie Farr & Gallagher | CityPoint [***] [***]
(UK) LLP 1 Ropemaker Street

London EC2Y 9AW

United Kingdom

and in the case of the Buyer, to:

Name

Address

Email address

Marked for the attention of:

RPC

Tower Bridge House
St Katharine’s Way
London EIW 1AA

[***]

[***]

The parties may, by notice to the other parties, substitute for their Notified Address set out above for such other Notified

Address.

Assignment

Save as provided under Clause 30.2, no party shall, and neither shall any party purport to, assign, transfer, charge or

otherwise deal with all or any of its respective rights or
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obligations under this Agreement nor grant, declare, create or dispose of any right or interest in this Agreement without
the prior written consent of the other parties.

Subject to any assignment not increasing any liability or creating a liability which would not otherwise have existed for
the parties, the benefit of rights under this Agreement (including the Buyer’s Warranties, the Sellers’ Warranties and the
Additional Warranty, as applicable) may be assigned by (A) the Buyer to any member of the Buyer’s Group (provided that
if such person ceases to be a member of the Buyer’s Group, it shall assign its rights back to the Buyer by no later than one
Business Day prior to such person ceasing to be a member of the Buyer’s Group) or (B) Howden to any subsidiary of
Howden Group Holdings Limited (a “Howden Group Company”) (provided that if such person ceases to be a Howden
Group Company, it shall assign its rights back to Howden or to another Howden Group Company by no later than one
Business Day prior to such person ceasing to be a Howden Group Company).

The parties acknowledge that this Agreement is a contract entered into for the purposes of the acquisition, disposal or
transfer of an ownership interest in a firm (as defined in s 1173(1) CA 2006). Regulation 2 of The Business Contract
Terms (Assignment of Receivables) Regulations 2018 does not apply to any term of this Agreement.

Any purported assignment in contravention of this Clause 30 shall be void.
Governing law

This Agreement and any non-contractual obligations connected with it is governed by, and shall be construed in
accordance with, English law.

The parties irrevocably agree that all disputes arising under or in connection with this Agreement, or in connection with
the negotiation, existence, legal validity, enforceability or termination of this Agreement, regardless of whether the same
shall be regarded as contractual claims or not, shall be exclusively governed by and determined only in accordance with
English law.

Jurisdiction

The parties irrevocably agree that the courts of England and Wales are to have exclusive jurisdiction, and that no other
court is to have jurisdiction to:

(a) determine any claim, dispute or difference arising under or in connection with this Agreement, any non-
contractual obligations connected with it, or in connection with the negotiation, existence, legal validity,
enforceability or termination of this Agreement, whether the alleged liability shall arise under the law of England
or under the law of some other country and regardless of whether a particular cause of action may successfully be
brought in the English courts (“Proceedings™); or

(b) grant interim remedies, or other provisional or protective relief.

The parties submit to the exclusive jurisdiction of the courts of England and Wales and accordingly any Proceedings may
be brought against the parties or any of their respective assets in such courts.

Agent for service

The Buyer irrevocably appoints Elemental Process Agent Limited (“Elemental”) as its agent to receive service on its
behalf in England and agrees that:
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(@)

(b)

(©)

service shall be deemed completed on delivery to Elemental’s registered office whether or not the relevant
proceedings are received by Elemental and Clause 30.2 shall apply to determine the deemed time of service as if
references in that Clause to the giving of a notice were to the service of any proceedings arising out of or in
connection with this Agreement;

if for any reason Elemental ceases to act as the Buyer’s agent or no longer has an address in England, the Buyer
shall within five (5) Business Days appoint a substitute agent (the identity of whom shall have been agreed in
advance with the Sellers) with an address in England and shall give notice to the Sellers of the substitute agent’s
name, address, together with a copy of the substitute agent’s acceptance of the appointment; and

service on Elemental shall constitute effective service on the Buyer unless and until the Sellers receive notice in
accordance with Clause 33.1(b) from the Buyer of the appointment of any substitute agent and with effect from the
Sellers’ receipt of such notice the substitute agent shall be deemed to be the Buyer’s agent for the purposes of this
Clause 33.

Metacomet irrevocably appoints the Company as its agent to receive service on its behalf in England and agrees that:

(@)

(b)

(©)

service shall be deemed completed on delivery to the Company’s registered office whether or not the relevant
proceedings are received by the Company and Clause 30.2 shall apply to determine the deemed time of service as
if references in that Clause to the giving of a notice were to the service of any proceedings arising out of or in
connection with this Agreement;

if for any reason the Company ceases to act as Metacomet’s agent or no longer has an address in England,
Metacomet shall within five (5) Business Days appoint a substitute agent (the identity of whom shall have been
agreed in advance with the Buyer) with an address in England and shall give notice to the Buyer of the substitute
agent’s name, address, together with a copy of the substitute agent’s acceptance of the appointment; and

service on the Company shall constitute effective service on Metacomet unless and until the Buyer receives notice
in accordance with Clause 33.1(b) from Metacomet of the appointment of any substitute agent and with effect
from the Buyer receipt of such notice the substitute agent shall be deemed to be Metacomet’s agent for the
purposes of this Clause 33.

Alchemy irrevocably appoints Alchemy Special Opportunities LLP as its agent to receive service on its behalf in England
and agrees that:

(@)

(b)

service shall be deemed completed on delivery to Alchemy Special Opportunities LLP’s registered office whether
or not the relevant proceedings are received by Alchemy Special Opportunities LLP and Clause 30.2 shall apply to
determine the deemed time of service as if references in that Clause to the giving of a notice were to the service of
any proceedings arising out of or in connection with this Agreement;

if for any reason Alchemy Special Opportunities LLP ceases to act as Alchemy’s agent or no longer has an address
in England, Alchemy shall within five (5) Business Days appoint a substitute agent (the identity of whom shall
have been agreed in advance with the Buyer) with an address in England and shall give notice to the Buyer of the
substitute agent’s name, address, together with a copy of the substitute agent’s acceptance of the appointment; and



(©) service on Alchemy Special Opportunities LLP shall constitute effective service on Alchemy unless and until the
Buyer receives notice in accordance with Clause 33.1(b) from Alchemy of the appointment of any substitute agent
and with effect from the Buyer receipt of such notice the substitute agent shall be deemed to be Metacomet’s agent
for the purposes of this Clause 33.

33.4 Nothing contained in this Agreement shall affect the right to serve process in any other manner permitted by law.

IN WITNESS whereof, this Agreement has been entered into by the parties on the date set out at the beginning of this
Agreement.
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Schedule 11
Definitions and Interpretation

In this Agreement:
“ABL” means Apollo Bermuda Limited (company registration number 202100797);
“Additional Notice Giver” has the meaning given in Clause 2.1(a);
“Additional Warranty” means the warranty given in Part C of Schedule 3 by each of Metacomet and Howden,;
“Affected Party” has the meaning given in Clause 7.5;

“Alchemy Affiliate” means any other Person that, directly or indirectly, Controls, is Controlled by, or is under common
Control with, Alchemy, but shall not include the direct or indirect portfolio companies of funds managed and/or advised
by any ASO Connected Person;

“Announcement” has the meaning given in Clause 18.1;
“APL 16” means Apollo No.16 Limited;

“Applicable Laws” means all applicable laws, statutes, statutory guidance, rules and regulations, including the Lloyd’s
Regulations and any rules or regulations or directions of any Regulatory Authority;

“ASO Connected Person” means: (i) Alchemy Special Opportunities Fund IV LP; (ii) Alchemy Special Opportunities
LLP; and (iii) Alchemy Special Opportunities (Guernsey) Limited,

“Bermuda Exchange Control Act” means the Exchange Control Act 1972 of Bermuda and related regulations;
“Bermuda Insurance Act” means the Insurance Act 1978 of Bermuda;

“BMA” means the Bermuda Monetary Authority;

“Burdensome Condition” has the meaning given in Clause 2.3;

“Business Day” means a day other than a Saturday or Sunday on which banks are ordinarily open for the transaction of
normal banking business in London, New York and Houston;

“Business Plan” means the business plan contained in the Data Room in folder 2.1.10;
“Business Warranties” means the warranties given by the Management Sellers under the Management Warranty Deed;

“Buyer Common Stock” means the duly authorised, validly issued and fully paid shares of common stock of par value
$0.01 per share of the Buyer;



“Buyer’s Group” means the Buyer and its Related Undertakings, including (from Completion) the Group Companies and
“Buyer Group Company” means any member of the Buyer Group;

“Buyer’s SEC Reports” has the meaning given to it in paragraph 9 in Part B of Schedule 3;

“Buyer’s Solicitors” means Reynolds Porter Chamberlain LLP of Tower Bridge House, St Katharine’s Way, London
E1W 1AA;

“Buyer’s Warranties” means the warranties set out in Part B of Schedule 3 to be given by the Buyer to the Sellers on the
date of this Agreement;

“Buyer’s Warranty Claim” means any claim, demand, action, proceeding or suit by the Sellers involving or relating to a
breach of the Buyer’s Warranties, whether for damages, compensation or any other relief;

“CA 2006” means the Companies Act 2006;

“Cash Consideration” means the amount set out in cell G19 of the tab named “Table for SPA schedule” in the
Completion Schedule;

“Cash Consideration Allocation” means, in respect of each Seller, the amount set out opposite that Seller’s name in
column N of the tab named “Table for SPA schedule” in the Completion Schedule;

“Company” means Apollo Group Holdings Ltd (company registration number 12878158), further details of which are set
out in Part A of Schedule 2;

“Completion” means completion of the sale and purchase of the Sale Shares by the performance by the Sellers of their
respective obligations under Clause 3 and Schedule 4;

“Completion Date” means the date on which Completion occurs;
“Completion Schedule” has the meaning given in Clause 5.1;

“Communication Plan” means the plan, in agreed form, concerning communications in relation to the existence or
content of this Agreement;

“Conditions” has the meaning given in Clause 2.1;

“Confidential Information” means all information relating to any Group Company’s business, financial or other affairs
(including future plans and targets of any Group Company) which is not in the public domain;

“Consideration” has the meaning given in Clause 4.1;

“Control” means, in respect of any person, the possession of, or the entitlement to possess, whether directly or indirectly,
the power or right to:



(a) appoint a majority of the board of directors or equivalent governing body of that person; or

(b) exercise a majority of the voting rights attaching to the securities or other membership interests issued by such
person,

in each case, whether through the ownership of voting securities or by any agreement (including a shareholders’
agreement, side letter or similar arrangement) and “controlled” shall be construed accordingly;

“Corporate Members” means each of Apollo No.16 Limited and Apollo No.18 Limited,
“CTA 2010” means the Corporation Tax Act 2010;

“Data Room” means all correspondence, documents and other information made available by the Sellers for inspection

by the Buyer and its advisers in the electronic data room hosted by Evercore Partners International LLP as at 2 September
2025;

“Debt Commitment Papers” means the commitment letter executed by the Debt Financing Sources on or prior to the
date of this Agreement (including all related exhibits, schedules, annexes, supplements and term sheets thereto), as
amended from time to time after the date hereof in compliance with Clause 11.2;

“Debt Commitments” means the debt commitments set out in the Debt Commitment Papers;
“Debt Fee Letters” has the meaning given in Clause 11.2(f)(ii);

“Debt Financing” has the meaning given in Clause 11.2(b);

“Debt Financing Agreements” has the meaning given in Clause 11.2(d)(ii);

“Debt Financing Sources” means the persons (including the lenders and each agent and arranger) that have committed to
provide, or have otherwise entered into agreements in connection with the Debt Financing, and any joinder agreements,
indentures or credit agreements entered into pursuant thereto or relating thereto, together with their respective affiliates,
and the respective officers, directors, employees, partners, trustees, shareholders, controlling persons, agents and
representatives of the foregoing, and their respective successors and assigns;

“Disclosed Transaction Costs” means any investment banking, financial, legal, regulatory and tax advisory costs and
expenses incurred (and any other expenses reasonably incurred) by or on behalf of the Company in connection with the
Transaction (being the amount set out in cell G8 in the “Table for SPA schedule” tab of the Completion Schedule, before
adding any VAT), in each case together with any applicable VAT payable by the relevant Group Company (which shall be
net of any Recovered VAT and any recoverable VAT which has been agreed between the Buyer and the Seller in
accordance with Clause 20.2);

“EBT” has the meaning given in the Management Sellers’ SPA;



“Encumbrance” means any mortgage, charge, pledge, lien, option, restriction, right of first refusal, right of pre-emption,
claim, right, interest or preference granted to any third party, or any other encumbrance or security interest of any kind (or
an agreement or commitment to create any of the same);

“Effective Time” means 00:00:01 Greenwich Mean Time on 1 January 2026;
“Exchange Act” means the United States Exchange Act of 1934, as amended;

“FCA” means the United Kingdom Financial Conduct Authority empowered under FSMA or any successor authority to
any or all of its regulatory functions in the United Kingdom;

“Financial Model” means the financial model contained in the Data Room in folder 2.1.10;
“FSMA” means the Financial Services and Markets Act 2000;
“GBP”, “pound sterling” or “£” means the lawful currency of England from time to time;

“Group” means the Company and each of its subsidiary undertakings (whether direct or indirect and including for the
avoidance of doubt Apollo Partners LLP but excluding for the avoidance of doubt the Syndicates) and “Group
Company” means any member of the Group, as set out in Part B of Schedule 2;

“HMRC” means HM Revenue and Customs;

“holding company” means a holding company (as defined by section 1159 CA 2006) or a parent undertaking (as defined
by section 1162 CA 2006) and in interpreting those sections for the purposes of this Agreement, a company is to be
treated as the holding company or the parent undertaking (as the case may be) of another company even if its shares in the
other company are registered in the name of (i) a nominee, or (ii) any party holding security over those shares, or that
secured party’s nominee;

“Howden Group Company” has the meaning given in Clause 30.2;
“Imposed Condition” has the meaning given in Clause 2.3;

“Indicative Completion Schedule” means the agreed form spreadsheet entitled “Gemini — Draft Funds Flow (2
Sep) vSigning”;

“Initial Long Stop Date” has the meaning given it in Clause 2.2;

“Irrevocable Instruction” means an instruction, in the agreed form, from the Buyer to its transfer agent irrevocably
instructing the Buyer’s transfer agent to issue book-entry shares to Metacomet and Howden;

“ITA” means the Income Tax Act 2007;



“Leakage” means any payment, incurrence or assumption of a liability or transfer by or loss of value from a Group
Company which is or is in the nature of:

(2)

(b)

(©)

(d)

(e)

()

(2

(h)

(i)

)
(k)

any dividend (whether in cash on in specie), bonus issue (whether relating to the Transaction or otherwise) or other
distribution of capital, income or profit declared, paid or made or any repurchase, reduction, redemption, repayment
or return of share or loan capital (or any other relevant securities) by any Group Company to any Seller or a member
of such Seller’s Group;

any payments (including any management, monitoring, service or directors’ fees, bonus (including retention bonuses)
or other compensation) made or agreed to be made by any Group Company to, or assets transferred to or liabilities
assumed, indemnified or incurred by any Group Company for the direct or indirect benefit of, any Seller or a member
of such Seller’s Group (including with respect to any share capital or other securities of any Group Company);

any transfer, surrender, purchase or disposal of an asset (including at an undervalue), right or benefit, by a Group
Company to or for the benefit of a Seller (or any member of such Seller’s Group) other than on arm’s length terms
and made in the ordinary course of business;

the entry into, amendment or termination of any contract between a Group Company and a Seller (or any member of
such Seller’s Group) other than on arm’s length terms and made in the ordinary course of business;

lending, borrowing or the payment of interest payments between a Group Company and a Seller (or any member of
such Seller’s Group) other than on arm’s length terms and made in the ordinary course of business;

any obligations or liabilities assumed or incurred by a Group Company for the benefit of a Seller (or any member of
such Seller’s Group);

a guarantee, indemnity, waiver or discharge or security to support any obligations or liabilities (including in relation
to any recharging costs of any kind) of a Seller (or any member of such Seller’s Group);

the waiver, deferral, forgiveness, release or discount of (i) sums, amounts, rights, values, benefits or obligations
owing from a Seller (or any member of such Seller’s Group) to a Group Company or (ii) any claim (howsoever
arising) against a Seller (or any member of such Seller’s Group);

any legally binding agreement or other commitment by a Group Company to do or undertake to do any of the
foregoing matters;

any Disclosed Transaction Costs; and

any liability to Tax arising from anything set out in limbs (a) to (j) above,

in each case other than any Permitted Leakage Payment and in each case, subject to Clause 20 net of any amount in

respect of Recovered VAT in connection with (a) to (j);

“Leakage Claim” means a claim by the Buyer in respect of Leakage which is prohibited by Clause 9.1;

“Lenders” has the meaning given in Clause 11.1(a);



“Lloyd’s” means the society incorporated by the Lloyd’s Act 1871 with the name Lloyd’s;
“Lloyd’s Controller” has the meaning given in Clause 2.1(b);

“Lloyd’s Regulations” means any requirement imposed by any byelaw or regulation or code of practice made under the
Lloyd’s Acts 1871 to 1982, any condition or requirement imposed or direction given under any such byelaw or regulation
or code of practice, any direction given under section 6 of the Lloyd’s Act 1982, any requirement imposed by or under
any undertaking given by any Group Company to Lloyd’s and any other requirement imposed or direction given by
Lloyd’s;

“Locked Box Accounts” means the audited consolidated accounts of the Company as at the Locked Box Date and the
audited individual company accounts (including the statement of financial position as at the Locked Box Date) of each
Group Company that is required to file audited individual company accounts as at the Locked Box Date;

“Locked Box Date” means 31 December 2024;
“Long Stop Date” has the meaning given it in Clause 2.2;
“Management Sellers” has the meaning given in the Management Sellers’ SPA;

“Management Sellers’ SPA” means the share purchase agreement entered into between the Buyer, the Management
Sellers and the EBT on or around the date of this Agreement;

“Management Warranty Deed” means the management warranty deed between the Senior Management Warrantors and
the Buyer dated on or around the date of this Agreement;

“Managing Agent” means Apollo Syndicate Management Limited;

“Minority Sellers” means holders of legal and/or beneficial interest in the Sale Shares other than the Sellers and the
Management Sellers;

“Minority Seller SPAs” means the sale and purchase agreements, substantially in agreed form, to be entered into by the
Buyer and each Minority Seller (or such persons who are authorised to enter into such agreement on behalf of the relevant
Minority Seller) in relation to the sale of the Minority Shares to the Buyer between the date of this Agreement and the
Completion Date;

“Minority Shares” means the Shares to be sold by the Minority Sellers, in aggregate, pursuant to the Minority Seller
SPAs;

“Notified Address” has the meaning given in Clause 29.3;

“Ordinary Shares” means the ordinary shares in the capital of the Company;



“Paying Agent” means Global Loan Agency Services Limited, or such other paying agent as is agreed between the Buyer
and the Sellers, acting reasonably;

“Paying Agent Agreement” means the agreement, substantially in the agreed form, to be entered into prior to
Completion between the Paying Agent and the parties to this Agreement and the Management Sellers’ SPA, or such other
replacement agreement as the Buyer, the Institutional Sellers and the Management Sellers’ Representative (in accordance
with the Management Sellers’ SPA) shall agree, each acting reasonably;

“Permitted Leakage Payment” means any payment, incurrence or assumption of a liability or transfer by or loss of
value from a Group Company set out in Schedule 7;

“Permitted Method” has the meaning given in Clause 29.2;

“PRA” means the United Kingdom Prudential Regulation Authority empowered under FSMA or any successor authority
to any or all of its regulatory functions in the United Kingdom from time to time;

“Pre-Completion Undertakings” means the pre-completion undertakings and conduct set out in Schedule 6;
“Proceedings” has the meaning given in Clause 32.1;
“Recovered VAT” means any VAT liability actually recovered by any Group Company as input Tax;

“Regulatory Authority” means any person, body, authority, government, local government, stock exchange, court,
tribunal, executive branch, department, regulatory agency, trade agency, with regulatory, enforcement, administrative,
judicial, adjudicative, and/or criminal law powers in any jurisdiction and includes the Relevant Authorities;

“Related Undertaking” in relation to any company means any subsidiary or holding company of that company or any
subsidiary of any such holding company;

“Relevant Authority” means the PRA, the FCA, Lloyd’s or the BMA (as the case may be) and “Relevant Authorities”
means two or more of them,;

“Relevant Body” has the meaning given in Clause 18.2(a);

“Relevant Claim” means a claim by the Buyer under or in respect of this Agreement;

“Relevant Seller” has the meaning given in Clause 4.5;

“Remuneration Policy” means the Company’s remuneration policy as set out in Data Room in folder 7.5.1;

“Representatives” means, in relation to any person, its directors, officers, employees, agents, advisers, accountants and
consultants;



“Required Submissions” has the meaning given in Clause 2.6;
“Reserve” has the meaning given in Clause 12.4(a);

“Rounding Adjustment Amount” means the amount set out in cell G20 of the tab named “Table for SPA schedule” in
the Completion Schedule;

“Rounding Adjustment Amount Allocation” means, in respect of each Seller receiving Share Consideration Allocation,
the amount set out opposite that Seller’s name in column J of the tab named “Table for SPA schedule” in the Completion
Schedule;

“RSUs” means restricted stock units of the Buyer issued in accordance with Clause 8 and the RSU Grant Agreement;

“RSU Grant Agreement” means the letter in the agreed form to be entered into between the Buyer and the remuneration
committee of the Company and the Managing Agent setting out the terms on which the RSUs shall be awarded to eligible
recipients;

“Sale Shares” means the shares to be sold by each Seller under this Agreement and as set out opposite their name in
Schedule 1;

“SEC” means the United States Securities and Exchange Commission;
“Securities Act” means the United States Securities Act of 1933, as amended;

“Seller Claim” means any claim, proceeding, suit or action against any Seller in respect of any breach, indemnity,
covenant, agreement, undertaking or other matter whatsoever under or pursuant to this Agreement (other than Clauses 4.5
and/or 9 (Leakage));

“Seller Group” means:
(a) in relation to Sellers other than Alchemy, that Seller and its Related Undertakings; and
(b) in relation to Alchemy, any ASO Connected Person,

provided that notwithstanding any of the foregoing and for the avoidance of doubt (i) no Group Company shall be a
Related Undertaking or ASO Connected Person of a Seller and (ii) no Seller shall be a Related Undertaking of another
Seller;

“Sellers” means Metacomet, Howden and Alchemy and “Seller” means any of them;
“Sellers’ Completion Payment” means the portion of the Consideration payable to the Sellers at Completion;

“Sellers’ Solicitors” means Willkie Farr & Gallagher (UK) LLP of CityPoint, 1 Ropemaker Street, London EC2Y 9AW;



“Sellers’ W&I Costs Contribution Amount” means the number set out in cell G11 of the tab named “Table for SPA
schedule” in the Completion Schedule, which shall be equal to 50% of the total cost payable by the Buyer under the W&I
Policy, provided that the Sellers' W&I Costs Contribution Amount shall be capped at $[***];

“Sellers’ Warranties” means the means the warranties contained in Part A of Schedule 3 and “Sellers’ Warranty”
means any of them;

“Senior Employee” means any person employed or engaged by any Group Company who is entitled to a basic salary (on
the basis of full time employment) in excess of £150,000 per annum;

“Senior Management Warrantors” has the meaning given in the Management Warranty Deed;

“Share Consideration” means $183,966,600 represented by 3,679,332 shares of Buyer Common Stock at an issue price
of $50, to be issued as soon as practicable following Completion in accordance with Clause 4.4(b) and 7.3;

“Share Consideration Allocation” means, in respect of each Seller, the number of shares of Buyer Common Stock set
out opposite that Seller’s name in column M of the tab named “Table for SPA schedule” in the Completion Schedule;

“Share Purchase Documents” means this Agreement, the Management Sellers’ SPA, the Minority Seller SPAs, the
Management Warranty Deed and the Disclosure Letter;

“Shareholders’ Agreement” means the amended and restated shareholders’ agreement among (1) Metacomet, (2)
Howden, (3) Alchemy, (4) Sanne Trustee Services Limited (as trustee of the EBT), (5) the Initial Employee Shareholders
(as defined therein), (6) the Initial Non-Employee Shareholders (as defined therein), (7) [¥**] and (8) the Company dated
11 February 2022;

“Shares” means the entire share capital of the Company, details of which are set out in Schedule 1 of this Agreement and
the Management Sellers’ SPA;

“Specified Pre-Completion Leakage” has the meaning given in Clause 4.5;

“subsidiary” means a subsidiary undertaking (as defined by section 1162 CA 2006) or a subsidiary (as defined by section
1159 CA 2006) and in interpreting those sections for the purposes of this Agreement, a company is to be treated as a
member of a subsidiary or member of a subsidiary undertaking as the case may be even if its shares are registered in the
name of (i) a nominee, or (ii) any party holding security over those shares, or that secured party’s nominee;

“Surviving Provisions” means Clauses 1 (Definitions and interpretation), 12 (Claims against the Sellers), 13 (Entire
agreement), 18 (Announcements and confidentiality), 19 (Severance), 20 (Set off), 20.1 (Alterations), 23 (Costs), 26
(Rights of third parties), 27 (Remedies and waivers), 28 (Several liability), 29 (Notices), 30 (Assignment), 31 (Governing
law), 32 (Jurisdiction), and 33 (Agent for service);



(a)

(b)

“Syndicates” means the syndicates numbered 1100, 1969, 1971, 1994, 2454 and 3939, and the special purpose
arrangement numbered 1925 (trading as Envelop SPA 1925 and hosted by Syndicate 1971) at Lloyd’s and “Syndicate”
means any one of them,;

“Tax Authority” means any other revenue, customs, fiscal, governmental, statutory, state or provincial authority, body or
person in any relevant jurisdiction;

“Taxation” or “Tax” means:

all forms of tax, levy, duty, charge, impost, withholding or other amount in the nature of tax whenever created or
imposed and whether of the United Kingdom or elsewhere and including, without limitation, any income tax,
corporation tax, capital gains tax, diverted profits tax, value added tax, turnover tax, sales tax, insurance premium
tax, transfer tax, social security contributions, national insurance contributions, customs duties, excise duties,
documentation duties; and

all charges, interest, penalties and fines incidental or relating to any Taxation falling within paragraph (a) above or
which arise as a result of the failure to pay any Taxation on the due date or to comply with any obligation relating to
Tax;

“Taxation Authority” means HMRC or any other revenue, customs, fiscal, governmental, statutory, state or provincial
authority, body or person, whether of the United Kingdom or elsewhere responsible for the collection of Tax;

“Third Party Claim” has the meaning given in Clause 5.1;

“Transaction” means the transactions contemplated by this Agreement or any part of such transactions;
“Unaffected Party” has the meaning given in Clause 7.5;

“USD”, “US dollar” or “$” means the lawful currency of the United States of America from time to time;
“VAT” means value added tax;

“VWAP Adjustment Amount” means the number in cell G13 in the “Table for SPA schedule” tab of the Completion
Schedule;

“VWAP Adjustment Amount Allocation” means, in respect of each Seller receiving Share Consideration Allocation, the
number set out opposite that Seller’s name in column K in the “Table for SPA schedule” tab of the Completion Schedule;

“Warranty Claim” means any claim demand, action, proceeding or suit by the Buyer involving or relating to a breach of
the Sellers” Warranties or the Additional Warranty, whether for damages, compensation or any other relief; and

“W&I Policy” means the warranty and indemnity insurance policy providing coverage in respect of the Business
Warranties under the Management Warranty Deed and the contemplated specific risk policy, each to be purchased by the
Buyer.



(2)

(b)

(©)

(d)

(e)
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(h)

(1)

(2)
(b)

In this Agreement, unless the context requires otherwise:

a document expressed to be in the agreed form means a document in a form which has been agreed by the parties on
or before the execution of this Agreement and signed or initialled by them or on their behalf for the purposes of
identification;

the table of contents and the headings are inserted for convenience only and do not affect the interpretation of this
Agreement;

references to Clauses and Schedules are to Clauses of, and Schedules to, this Agreement, references to this
Agreement include its Schedules, and references to a part or paragraph are to a part or paragraph of a Schedule to this
Agreement;

references to this Agreement or any other document or to any specified provision of this Agreement or any other
document are to this Agreement, that document or that provision as from time to time amended in accordance with
the terms of this Agreement or that document or, as the case may be, with the agreement of the relevant parties;

words importing the singular include the plural and vice versa, words importing a gender include every gender, and
references to a person include any natural person, company, firm, body corporate, partnership, limited partnership,
foundation, association, organisation, trust, government, state, agency of a state or any undertaking (in each case
whether or not having separate legal personality and irrespective of the jurisdiction in which it was formed or exists);

references to any statute, statutory instrument, regulation, by-law or other requirement of English law and to any
English legal term for any action, remedy, method or form of judicial proceeding, legal document, legal status, Court,
official or any legal concept or thing shall in respect of any jurisdiction other than England be deemed to include
what most nearly approximates in that jurisdiction to the English legal term;

references to time are to London time, unless otherwise specified;

the rule known as the ejusdem generis rule shall not apply, and accordingly words introduced by words and phrases
such as “include”, “including”, “other” and “in particular” shall not be given a restrictive meaning or limit the
generality of any preceding words or be construed as being limited to the same class as the preceding words where a

wider construction is possible; and

the word “company”, except where used in reference to the Company, shall be deemed to include any partnership,
undertaking or other body of persons, whether incorporated or not incorporated and whether now existing or formed
after the date of this Agreement.

The Schedules form part of this Agreement.

In this Agreement, unless the context requires otherwise, a reference to any statute or statutory provision (whether of
the United Kingdom or elsewhere) includes:

any subordinate legislation (as defined by section 21(1) Interpretation Act 1978) made under it; and

any provision which it has superseded or re-enacted (with or without modification), and any provision superseding it
or re-enacting it (with or without



modification), before or on the date of this Agreement, or after the date of this Agreement except to the extent that
the liability of any party is thereby increased or extended,

and any such statute, statutory provision or subordinate legislation as is in force at the date of this Agreement shall be
interpreted as it is interpreted at the date of this Agreement and no account shall be taken of any change in the
interpretation of any of the foregoing by any court of law or tribunal made after the date of this Agreement.



Executed for and on behalf of
ASO VICTORIA 4 S.A R.L. by
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Executed for and on behalf of
APOLLO GROUP HOLDINGS LIMITED by
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CERTAIN INFORMATION HAS BEEN EXCLUDED FROM THIS AGREEMENT (INDICATED BY [***]) BECAUSE
SUCH INFORMATION IS BOTH NOT MATERIAL AND OF THE TYPE THAT THE REGISTRANT TREATS AS
PRIVATE OR CONFIDENTIAL.

DATED 2 SEPTEMBER 2025

THE MANAGEMENT SELLERS (AS SET OUT IN PART A OF
SCHEDULE 2)

and
APEX GROUP TRUSTEE SERVICES LIMITED
and
SKYWARD SPECIALTY INSURANCE GROUP, INC.
and

APOLLO GROUP HOLDINGS LIMITED

AGREEMENT
for the sale and purchase of shares in
Apollo Group Holdings Limited

WILLKIE FARR & GALLAGHER wio ety point

1 Ropemaker Street
London EC2Y 9AW

www.willkie.com
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THIS AGREEMENT is dated 2 September 2025 and is made BETWEEN:

(1) THE PERSONS whose names and addresses are listed in Part A of Schedule 2 (the “Management Sellers”);

2) APEX GROUP TRUSTEE SERVICES LIMITED, a company incorporated in Jersey, whose registered office is at
IFCS, St. Helier, Jersey JE1 1ST and whose registered number is 112368 (the “EBT Trustee”) as trustee of the Apollo
Employee Benefit Trust (the “EBT” and, together with the Management Sellers, the “Sellers”);

3) SKYWARD SPECIALTY INSURANCE GROUP, INC., a company incorporated in the State of Delaware, United
States of America, whose address is at 800 Gessner Road, Suite 600, Houston, Texas 77024, United States of America
and with company registration number 4088293 (the “Buyer”); and

4) APOLLO GROUP HOLDINGS LIMITED, a company incorporated in England and Wales whose registered office is
at 1 Bishopsgate, London, United Kingdom, EC2N 3AQ and whose registered number is 12878158 (the “Company”).

RECITALS

(A)  The Sellers, together with the Institutional Sellers (as defined in the Institutional Sellers’ SPA) and the Minority Sellers,
own the entire share capital of the Company.

(B)  The Buyer shall acquire the entire share capital of the Company pursuant to this Agreement, the Institutional Sellers’ SPA

and each Minority Seller SPA.

NOW IT IS HEREBY AGREED as follows:

1.

Definitions and interpretation

In addition to terms defined elsewhere in this Agreement, the definitions and other provisions in Schedule 12 apply,
unless the context requires otherwise.

Conditions
The sale and purchase of the Sale Shares is conditional on the satisfaction of all of the following conditions:

(a) the PRA having given and not withdrawn notice (whether or not subject to any conditions, other than a
Burdensome Condition) in writing in accordance with section 189(4) or 189(7) of FSMA that it approves or has no
objection to the Buyer and any other person who would by virtue of the acquisition of the Sale Shares on
Completion become a controller of the Managing Agent (in each case an “Additional Notice Giver”) acquiring
control (within the meaning of section 181 of FSMA) of the Managing Agent pursuant to this Agreement, or, in
the absence of such notice, the PRA being treated in accordance with section 189(6) of FSMA as having approved
the Buyer and each Additional Notice Giver acquiring such control;

(b) Lloyd’s having given notice in writing in accordance with paragraph 43 of the Underwriting Byelaw (No. 2 of
2003) that it consents (whether or not subject to any conditions, other than a Burdensome Condition) to the Buyer
and any other person who would by virtue of the acquisition of the Sale Shares on Completion become a controller
of the Managing Agent (in each case a “Lloyd’s Controller”) acquiring control of the Managing Agent and
“control” and “controller” shall have the meanings given to those expressions in of the Definitions Byelaw (No.
7 of 2005);



2.2
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(©) Lloyd’s having given notice in writing in accordance with paragraph 12 of the Membership Byelaw (No.5 of
2005) that it consents (whether or not subject to any conditions, other than a Burdensome Condition) to the Buyer
and each Lloyd’s Controller acquiring control of the Corporate Members;

(d) copies of duly executed Minority Seller SPAs having been delivered to the Buyer, signed by or on behalf of each
Minority Seller, which will at Completion effect the sale of the Minority Shares to the Buyer simultaneously with
the occurrence of Completion under this Agreement and the Management Sellers’ SPA in accordance with the
process set out therein and in the Shareholders’ Agreement and their consummation not having been prohibited by
an injunction (or analogous concept), in a jurisdiction which is relevant to the Transaction, which is reasonably
capable of being enforced against the Buyer or the Company;

(e) written confirmation of no-objection from the BMA pursuant to section 30D of the Bermuda Insurance Act to the
Buyer becoming new “shareholder controllers” of ABL;

® confirmation that all relevant notifications have been made with the BMA pursuant to the Bermuda Exchange
Control Act for the change of ultimate beneficial owner of ABL on Completion as a result of the transfer of the
Sale Shares; and

(2) confirmation that the notification(s) to the BMA pursuant to section 30EA of the Bermuda Insurance Act for any
existing “shareholder controllers” of ABL holding in excess of 10% of Sale Shares in issuance as of the date
hereof to dispose of such shares and cease to be a “shareholder controller” of ABL on Completion have been
made.

The conditions listed in Clause 2.1 are referred to as the “Conditions”, the Conditions listed in Clauses 2.1(a), (b), (c), (¢)
and (f) are the “Buyer Regulatory Conditions” and the Conditions listed in Clauses (d) and (g) are the “Management
Seller Condition”.

Subject to Clause 2.3, the Buyer undertakes, at its own cost, to use reasonable commercial endeavours to ensure that the
Buyer Regulatory Conditions are satisfied as soon as possible after the date of this Agreement and in any event by no later
than 5:00pm on 2 March 2026 (the “Initial Long Stop Date”), provided that if the Conditions are not satisfied by the
Initial Long Stop Date then, unless the parties agree otherwise, the Initial Long Stop Date shall be extended to 5:00pm on
2 June 2026 (the Initial Long Stop Date as may be extended being the “Long Stop Date™).

Where the satisfaction of any Buyer Regulatory Condition is subject to the satisfaction of any condition or conditions
requested or imposed by a Relevant Authority on the Buyer or any member of the Buyer’s Group and/or the Group (an
“Imposed Condition”), that Buyer Regulatory Condition shall not be satisfied if an Imposed Condition:

(a) requires the disposal or divestment of any material part of the business and/or assets of any member of the Buyer’s
Group and/or any Group Company, where such member is not de-minimis in the context of the Buyer’s Group (for
this purpose not including the Group) or the Group, each taken as a whole; or

(b) prohibits or materially restricts or limits the continuation of any material part of the business of any member of the
Buyer’s Group and/or any Group Company, where such member is not de-minimis in the context of the Buyer’s



2.4

2.5

2.6

2.7

Group (for this purpose not including the Group) or the Group, each taken as a whole,
(each of the above being a “Burdensome Condition”).

The Company undertakes, at its own cost, to use reasonable commercial endeavours to ensure that the Management Seller
Conditions are satisfied as soon as possible after the date of this Agreement and in any event by no later than the Initial
Long Stop Date or the Long Stop Date (as applicable). In particular, the Company shall:

(a) in the event there are any material changes contemplated to the Minority Seller SPAs, obtain the prior consent of
the Buyer (acting reasonably) in relation to such changes;

(b) keep the Buyer reasonably informed and up to date as to progress towards satisfaction of the Management Seller
Conditions; and

(©) provide the Buyer as soon as reasonably practicable with copies of any material written communication with any
Minority Seller in relation to satisfying the Management Seller Condition set out in Clause 2.1(d).

Each party to this Agreement shall promptly disclose to each other party:

(a) any matter (of which it is or becomes actually aware) which will or is reasonably likely to prevent any Condition
from being fulfilled on or before the Long Stop Date;

(b) any indication (of which it is or becomes actually aware) that any Relevant Authority may withhold its approval
of, or raise an objection to, or impose any condition on the acquisition of control by the Buyer and each Additional
Notice Giver and/or Lloyd’s Controller;

(©) any indication that the PRA or the FCA is considering issuing a warning notice under section 189(4)(b) of FSMA
or that any other Relevant Authority is considering taking any action or steps which would have a similar effect; or

(d) any other material development regarding the fulfilment of the Conditions set out in Clause 2.1 of which it
becomes actually aware.

The parties acknowledge that as at the date of this Agreement, the parties have prepared substantially complete drafts of
the Required Submissions (as defined below) and they intend to file final copies of the Required Submissions as soon as
practicable after the date of this Agreement. The Buyer shall (to the extent not undertaken at the date hereof)
communicate or meet with the Relevant Authorities in the usual way within five (5) Business Days of the date hereof to
discuss and agree the process for satisfying the Buyer Regulatory Conditions and shall (to the extent required and not
undertaken at the date hereof) make all appropriate and complete submissions, notifications and other filings in
connection with, or required to satisfy, the Buyer Regulatory Conditions (the “Required Submissions”) as soon as
reasonably practicable and in any event no later than fifteen (15) Business Days after the date of this Agreement. The
Buyer shall, and shall procure that each Additional Notice Giver and Lloyd’s Controller shall, respond promptly to any
request from Relevant Authorities for further information in connection with such Required Submissions.

The Buyer shall, at the same time as they are filed, provide the other parties with copies of the Required Submissions that
are made by it or on its behalf pursuant to Clause 2.6 (with commercially sensitive information redacted).



2.8

2.9

2.10

The Buyer undertakes to keep the Company and the Management Sellers’ Representative, and the Company undertakes to
keep the Buyer, informed and up to date as to progress towards satisfaction of the Conditions. The Buyer and the
Company undertake to:

(a) provide the other with draft copies of all material submissions and communications (with commercially sensitive
information redacted) to the Relevant Authorities in relation to satisfying the Conditions at such time as will allow
the other a reasonable opportunity to provide comments on such submissions and communications before they are
submitted or sent (and, in completing such submissions or communications, each agrees to consider any
reasonable comments made by the other);

(b) save as expressly otherwise directed by a Relevant Authority, allow a representative of the Buyer and/or the
Company (as applicable) to attend relevant meetings with a Relevant Authority which have been convened to
discuss the Group Companies in the context of satisfaction of the Conditions, and, where appropriate, to make oral
submissions at such meetings; and

(©) provide the other as soon as reasonably practicable with copies of any material written communication, and
updates (written or oral) of the substance of any material oral communications with any Relevant Authority in
relation to satisfying the Conditions where such communications have not been independently or simultaneously
supplied to the other (with commercially sensitive information redacted or omitted as the case may be), and, where
practicable, to consult with the other before initiating any material new communication with a Relevant Authority
regarding satisfaction of the Conditions.

The Sellers shall (so far as they are lawfully able) procure (through the exercise of the rights attached to their Sale Shares
and where applicable as a director of a Group Company) that each Group Company shall provide on reasonable notice
such assistance and information about the Group and the business of the Group as may reasonably be required by the
Buyer to enable it, any Additional Notice Giver and any Lloyd’s Controller to provide appropriate and complete
submissions and responses to the Relevant Authorities in connection with the satisfaction of the Conditions, and co-
operate with the Buyer and the Relevant Authorities (as the case may be) to enable the Buyer to satisfy the Conditions. In
particular, the Sellers shall make and/or assist in the making of such submissions to the BMA as are necessary in
connection with the satisfaction of the Condition in Clause 2.1(g).

The Company shall provide to the Buyer such assistance as the Buyer may reasonably require in connection with the
satisfaction of the Conditions. In particular, the Company shall use reasonable commercial endeavours to procure that:

(a) the Managing Agent makes and/or assists in the making of such notifications to Lloyd’s as are necessary in
connection with the satisfaction of the Condition in Clause 2.1(b);

(b) each Corporate Member makes and/or assists in the making of such notifications to Lloyd’s as are necessary in
connection with the satisfaction of the Condition in Clause 2.1(c); and

(©) ABL makes and/or assists in the making of such submissions under the Bermuda Exchange Control Act as are
necessary in connection with the satisfaction of the Condition in Clause 2.1(f).
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2.12

3.1

3.2
33

34

3.5

3.6

3.7

If any of the Buyer, or any Seller or the Company becomes aware of the satisfaction of any Condition, that party (if a
Seller, acting through the Management Sellers’ Representative) shall:

(a) within one Business Day of becoming actually aware of that fact, give notice to the other parties that the Condition
has been satisfied; and

(b) within two (2) Business Days of becoming actually aware of that fact, provide the other parties with copies of any
written communication received from the Relevant Authority in relation to the satisfaction of the Condition where
such communications have not been independently or simultancously supplied to the other parties (with
commercially sensitive information redacted).

If the Conditions are not fulfilled on or before 5:00pm on the Long Stop Date or become incapable of being satisfied at or
before that time, then without prejudice to any rights which any party may have against any other party pursuant to the
Share Purchase Documents, this Agreement, other than this Clause and the Surviving Provisions (which shall continue in
full force and effect), shall automatically terminate, provided that nothing in this Clause 2.12 shall limit any rights or
obligations of any party under this Agreement which have accrued before termination.

Agreement to sell the Sale Shares

Each of the Sellers agree to sell, and the Buyer agrees to buy from each of the Sellers, such title to the Sale Shares as is
held by the relevant Seller as set out opposite the name of the relevant Seller in Part A (in relation to the Management
Sellers) and Part B (in relation to the EBT) of Schedule 2, with full title guarantee and free from all Encumbrances.

The consideration for the sale of the Sale Shares shall be determined in accordance with Clause 4.

The Sellers shall procure that title to, beneficial ownership of, and any risk attaching to, the Sale Shares shall pass to the
Buyer on Completion together with all associated rights and benefits attaching or accruing to them on or after
Completion, and for this purpose each Management Seller hereby directs and instructs the EBT to transfer to the Buyer
legal title to all Sale Shares held by the EBT on behalf of such Management Seller on the terms of this Agreement, which
direction and instruction the EBT accepts for all purposes under the Nominee Documentation.

Each of the Sellers irrevocably waives any rights of pre-emption conferred on them by the articles of association of the
Company, the Shareholders’ Agreement or otherwise over any of the Sale Shares held by them and over any other Shares
(sold pursuant to the Institutional Sellers’ SPA or otherwise), including any rights created after the date hercof and on or
before Completion.

The Buyer shall not be obliged to complete the sale or purchase of any of the Sale Shares unless the Conditions under this
Agreement and under the Institutional Sellers’ SPA have been satisfied, waived or fulfilled and all Shares (whether to be
sold pursuant to this Agreement, the Institutional Sellers’ SPA or the Minority Seller SPAs) are sold and purchased
simultaneously.

The parties agree and acknowledge that this Agreement, the Institutional Sellers’ SPA and the Minority Seller SPAs are
independent contracts binding their respective signatories.

[***]



4, Consideration and Payments
Amount

4.1 Subject to Clause 4.5, the total consideration for the purchase of all of the Sale Shares under this Agreement, the
Institutional Sellers’ SPA and the Minority Seller SPAs (the Consideration”) shall be:

(a) USD 565,000,000; minus
(b) the Disclosed Transaction Costs; plus
(©) the VWAP Adjustment Amount.
Consideration Settlement
42  The aggregate Consideration shall be apportioned between shareholders of the Company in accordance with the
Completion Schedule. That portion of the aggregate Consideration payable in respect of the Sale Shares to be sold
pursuant to this Agreement shall be apportioned between the Management Sellers as follows:
(a) the sum of the Management Seller’s:
>i) Relevant B Share Consideration Proportion of the Cash Consideration Allocation payable to the EBT in
respect of B Ordinary Shares (excluding for these purposes the EBT’s allocation of the VWAP Adjustment
Amount and Rounding Adjustment Amount, as set out in the Completion Schedule); plus
(ii))  Relevant C Share Consideration Proportion of the Cash Consideration Allocation payable to the EBT in
respect of C Ordinary Shares (excluding for these purposes the EBT’s allocation of the VWAP Adjustment

Amount and Rounding Adjustment Amount, as set out in the Completion Schedule); plus

(iii)  Consideration Share Proportion of the EBT’s allocation of the VWAP Adjustment Amount, as set out in
the Completion Schedule; plus

(iv)  Consideration Share Proportion of the EBT’s allocation of the Rounding Adjustment Amount, as set out in
the Completion Schedule,

the “Management Seller Cash Consideration”; plus
(b) the sum of the Management Seller’s:

6 Relevant B Share Consideration Proportion of the Share Consideration Allocation payable to the EBT in
respect of B Ordinary Shares; plus

(ii))  Relevant C Share Consideration Proportion of the Share Consideration Allocation payable to the EBT in
respect of C Ordinary Shares,

the “Management Seller Share Consideration”,

as shall be set out in their Completion Schedule Extract, and as shall be settled in accordance with Clause 4.4.
[***]

4.3  Notwithstanding the articles of association of the Company, the Shareholders’ Agreement or the Nominee
Documentation, the EBT and each Management Seller



4.4

4.5

4.6

5.1

agrees to its allocation of the Consideration as contemplated in Clause 4.2 above and the manner of settlement
contemplated in clause 4.4.

The relevant proportion of the Consideration to be paid to each Seller shall be satisfied upon Completion by way of:
(a) a cash payment to the EBT of the Cash Consideration Allocation; and

(b) the issuance by the Buyer to each of the Management Sellers of their respective Management Seller Share
Consideration Allocation in accordance with Schedule 9,

[***]. Each Seller authorises the payment of the Cash Consideration Allocation into the account of the Paying Agent in
accordance with the Paying Agent Agreement, which shall constitute a good discharge to the Buyer in respect of such
amounts and the Buyer shall have no obligations as to the distribution or allocation of such sum to the Management
Sellers.

Reduction of Consideration

If any Leakage (a) is notified under Clause 9.4 or (b) otherwise comes to the attention of the Buyer and is agreed in
writing with a Seller alleged to be in breach of Clause 9.1 (each a “Relevant Seller”), in each case before the date of
preparation of the Completion Schedule (such Leakage being “Specified Pre-Completion Leakage”), the amount of the
Cash Consideration Allocation of the EBT (and the corresponding amount comprising the Relevant Consideration
Proportion of the Relevant Seller) shall be reduced by an amount equal to the aggregate amounts of Specified Pre-
Completion Leakage in respect of such Relevant Seller (capped at a maximum reduction equal to the Relevant
Consideration Proportion of the Relevant Seller), which shall discharge the Relevant Seller’s obligation to make payment
of such Specified Pre-Completion Leakage under Clause 9.2 to the extent of the amount of Cash Consideration so
reduced. For the avoidance of doubt, (i) there shall be no double recovery of amounts in respect of Leakage paid under
this Clause 4.5 at Completion and amounts in respect of Leakage paid after Completion pursuant to Clause 9.2, and (ii) as
set out in Schedule 4, the total amount of Leakage payable by a particular Seller shall not be greater than the
Consideration payable to such Seller.

If any payment is to be made by any Seller to the Buyer at or prior to Completion in respect of any Seller Claim, the
payment shall be made by way of adjustment of the Consideration paid by the Buyer for the Sale Shares held by the
Relevant Seller under this Agreement, which shall be deemed to have been reduced by the amount of such payment.
Completion Schedule

At least ten (10) Business Days prior to the Completion Date (or such later date as may be agreed between the parties),
the Management Sellers’ Representative shall deliver to the Buyer a schedule (the “Completion Schedule”), which is
calculated as at the Completion Date (ignoring for these purposes the last sentence of Clause 7.3) setting out:

(a) the amount of the Consideration;

(b) the amount of the Consideration that comprises the Cash Consideration;

(©) the amount of the Consideration that comprises the Share Consideration;

10



5.2

53

(d)

(e)

®
(2

(h)

(@)

the Disclosed Transaction Costs, including a breakdown of (i) VAT thereon, (ii) Recovered VAT or any
recoverable VAT thereon which has been agreed between the Buyer and the Sellers in accordance with Clause
20.2), and (iii) the Sellers’ W&I Costs Contribution Amount;

to the extent relevant, the amount of any Specified Pre-Completion Leakage deducted in accordance with Clause
4.5;

[#**];

the Consideration in respect of the Sale Shares legally held by the EBT and each other shareholder of the
Company (the “Shareholders”);

the Cash Consideration Allocation in respect of each Shareholder, taking into account (i) the VWAP Adjustment
Amount Allocation and the Rounding Adjustment Amount Allocation in respect of each Shareholder receiving
Share Consideration Allocation and (ii) any adjustments required to the Cash Consideration Allocation to reflect
the waterfall in Article 6 of the Articles of the Company and the fact that the Share Consideration Allocation has
been fixed as at the date of this Agreement in accordance with Schedule 9; and

the Share Consideration Allocation in respect of each relevant Shareholder,

with each Management Seller’s Management Seller Cash Consideration allocation and Management Seller Share
Consideration Allocation to be set out in their Completion Schedule Extract.

The Completion Schedule and its contents (and all formulae behind the contents) shall be the same as the Indicative
Completion Schedule, save for any adjustments as follows:

(@)

(b)

(©
(d)

(e)

the Completion Date not being 1 January 2026 (given the output of the waterfall under the Articles of the
Company will differ accordingly);

any change to the Recovered VAT and any recoverable VAT which has been agreed between the Buyer and the
Sellers in accordance with Clause 20.2 relating to Disclosed Transaction Costs;

the amount of any Specified Pre-Completion Leakage in relation to any Relevant Seller;

any change to the Sellers” W&I Costs Contribution Amount resulting from a change to the premium payable in
respect of the W&I Policy; and

any change to the amount of the Disclosed Transaction Costs resulting from a change to the transaction costs
comprised in the definition of “Disclosed Transaction Costs”,

leading to consequential changes (flowing through the spreadsheet) to the Consideration, Cash Consideration Allocation
and the Disclosed Transaction Costs.

Together with the Completion Schedule, the Management Sellers’ Representative shall deliver to each Management Seller
a Completion Schedule Extract in respect of such Management Seller.

11



6.2

Pre-Completion

Each of the Management Sellers shall (so far as they are lawfully able) procure (through the exercise of the rights attached
to their Sale Shares and where applicable as a director of a Group Company) that, pending Completion or the earlier
termination of this Agreement in accordance with its terms, and the Company shall, and shall procure that each Group
Company shall, comply with the Pre-Completion Undertakings as set out in Schedule 7.

Nothing in this Clause 5.16 or Schedule 7 shall operate so as to prevent or restrict:

(@)

(b)

(©)

(d)

(e)

®

(2
(h)

any matter reasonably undertaken in an emergency or disaster situation, with the intention of mitigating any
adverse effect thereof and which is considered reasonable and proportionate given the prevailing circumstances at
the relevant time (and of which the Buyer will be notified as soon as reasonably practicable, and to the extent
reasonably practicable, the relevant Group Company shall consult with the Buyer in relation to the relevant matter
where such matter would otherwise contravene Schedule 7);

any action required in accordance with any contract or arrangement entered into by any Group Company in the
ordinary course on or after the date of this Agreement which does not contravene the undertakings set out in this
Clause 5.1 or Schedule 7;

the completion or performance of any obligations undertaken pursuant to any contract or arrangement entered
into:

(i) prior to the date of this Agreement and which has been provided in the Data Room to the Buyer; or

(ii) in the ordinary course on or after the date of this Agreement and which does not contravene the
undertakings set out in this Clause 5.1 or Schedule 7;

the carrying out of any act or the undertaking of any matter necessary (in the reasonable belief of the Company
and each relevant Group Company) in order to ensure compliance with Applicable Laws (including any
Applicable Laws relating to prudential matters and other requirements of a Regulatory Authority);

the Managing Agent taking any action (or refraining from taking any action) to the extent necessary (in its
reasonable belief) to comply with its legal or contractual obligations to the members of the Syndicates;

a Group Company from committing to any Regulatory Authority to carry out any act or undertake any matter
required or reasonably (in the opinion of the relevant Group Company) requested by that Regulatory Authority
and the carrying out of any act or undertaking of any matter required pursuant to such commitment;

the performance of any obligation under any Share Purchase Documents;

any matter undertaken at the written request or with the written consent (such consent not to be unreasonably
conditioned, withheld or delayed) of the Buyer;

the incurrence or making of Permitted Leakage Payments;

12



6.3

6.4

6.5

7.1

) any action taken by the Managing Agent, the Company or ABL (and to the extent relevant APL 16) in connection
with the finalisation of the syndicate lists for the Syndicates and the related financing (including reinsurance) for
the 2026 Year of Account (with the Company and ABL providing updates and taking into account reasonable
observations of the Buyer, to the extent permitted by Applicable Law and the Managing Agent’s conflicts policy);
or

(k) the making by a Group Company of any payment of or in respect of Taxation in the ordinary course which is or
which before Completion becomes due to a Taxation Authority.

The Company shall comply with the obligations set out in Part B of Schedule 7 between the date of this Agreement and
Completion.

The Buyer shall:

(a) deposit the funds necessary to satisfy the Cash Consideration payable pursuant to this Agreement in the account of
the Paying Agent in accordance with the terms of the Paying Agent Agreement in order to enable Completion to
occur on 1 January (if the last in time of the Conditions is satisfied by Spm on 24 December 2025) or otherwise
within three (3) Business Days of satisfaction of the last in time of the Conditions, to enable Completion to occur
in accordance with Clause 7.1(b);

(b) liaise with all Management Sellers (once the necessary contact details have been provided by the Company, and
the Buyer shall liaise with the Company as to what is required in this respect) as to the means of opening a book-
entry account with the Buyer’s transfer agent and the information required in connection therewith, including
customary Know-Your-Customer requirements, and will do so in good time ahead of Completion, and intends to
commence this process within 15 Business Days of the date of this Agreement (and shall do so in any event before
30 November 2025); and

(©) should any technical, AML / KYC and/or other compliance issues arise regarding the Buyer’s transfer agent’s
ability to open a book-entry account in the name of any Management Seller, the Buyer, the Company and that
Management Seller shall cooperate and act reasonably and in good faith to find an appropriate solution in order to
enable that Seller to receive its Share Consideration Allocation.

The Sellers, the Buyer and the Company shall, acting reasonably and in good faith, agree and enter into the final Paying
Agent Agreement promptly following the date of this Agreement. If the Paying Agent Agreement has not been entered
into between the Sellers and the Buyer before Completion, the Buyer reserves the right to satisfy the Cash Consideration
by way of direct payment of each Seller’s Cash Consideration Allocation to an account to be notified to it by that Seller,
and in such case the Buyer’s obligation under Schedule 4, Part B, paragraph 2 shall be deemed amended as necessary
(including for the purposes of Clause 7.3).

Completion

Subject to Clause 3.5 and 7.6, Completion shall take place at the offices of Willkie Farr & Gallagher (UK) LLP at 1
Ropemaker Street, London EC2Y 9AW (or at such other place as the parties may agree on or prior to the Completion
Date):

(a) not prior to 1 January 2026; and

13



7.2

7.3

7.4

7.5

(b) subject to Clause 7.1(a), not later than three Business Days after the last in time of the Conditions is satisfied or
waived, other than those Conditions (or elements thereof) that by their nature are only capable of satisfaction at
Completion,

or such other date as may be agreed between the parties.

At Completion:

(a) each Seller shall do those things they or it is required to do by Part A of Schedule 5; and
(b) the Buyer shall do those things listed in Part B of Schedule 5

All documents and items delivered at Completion pursuant to Schedule 5 shall be held by the recipient to the order of the
person delivering the same until such time as Completion shall be deemed to have taken place. Completion shall be
deemed to have taken place once all obligations referred to in Schedule 5 (other than the obligation in Schedule 5, Part B,
paragraph 2) have been fulfilled, or waived by the person entitled to receive the relevant document or item, save that the
obligation set out in paragraph 1(b) of Part B of Schedule 5 shall be deemed satisfied provided all other steps necessary
for Completion to occur have occurred and the Paying Agent has been provided with the funds necessary to pay the Cash
Consideration and the Buyer shall have issued the necessary instruction to the Paying Agent ahead of the time for
Completion. , save where the Buyer has elected to make direct payments in accordance with Clause 6.5 where entitled to
do so, in which case the obligation in Schedule 4, Part B, paragraph 1(b) shall be deemed satisfied when such direct
payment is received in the bank account of the recipient that is last to receive such payment. Simultaneously therewith,
the documents and items delivered in accordance with this Clause 7.3 shall cease to be held to the order of the person
delivering them. The parties intend that Completion shall occur or be deemed to occur at the Effective Time.

The obligation set out in Schedule 5, Part B, paragraph 2 shall be deemed satisfied upon each relevant Seller having
received evidence of the Buyer having given an Irrevocable Instruction to the Buyer’s transfer agent to issue book-entry
shares of Buyer Common Stock to each Management Seller representing the Management Seller Share Consideration
allocated to such Management Seller as soon as reasonably practicable following Completion (save that if the relevant
Management Seller has not opened a book entry account with the Buyer’s transfer agent and satisfied customary Know-
Your-Customer requirements, the Buyer shall not be required to instruct the Buyer’s transfer agent to issue the
Management Seller Share Consideration to that Management Seller until such account has been opened and requirements
fulfilled). The Buyer recognises the desire of each Management Seller to receive their Management Seller Share
Consideration on or as soon as reasonably practicable following Completion and the Buyer shall provide evidence of the
issue of their Management Seller Share Consideration as soon as reasonably practicable following it being issued.

If the Sellers or the Buyer (the “Affected Party”) fails or is unable to comply with any of its obligations under Clause 7.2
or Schedule 5 on the Completion Date then the other (the “Unaffected Party”) may:

(a) defer Completion (by notice to the Affected Party) to a date (being a Business Day) not more than twenty (20)

Business Days after that date (in which case the provisions of this Clause 7.5 and Clause 7.6 shall apply to
Completion as so deferred); or

14



7.6

7.7

7.8

8.1

8.2

9.2

9.3

(b) proceed to Completion so far as practicable but without prejudice to the Unaffected Party’s rights where the
Affected Party has not complied with its obligations under this Agreement.

If the Affected Party fails or is unable to comply with its obligations under paragraph 1 of Part A of Schedule 5 (where the
Affected Party is the Sellers) or paragraph 1(c) of Part B of Schedule 5 (where the Affected Party is the Buyer) on any
date to which Completion is deferred in accordance with Clause 7.5(a), the Unaffected Party shall have the right, in
addition to its rights in Clauses 7.5(a) and 7.5(b), to terminate this Agreement (other than this Clause, Clause 7.7 and the
Surviving Provisions, which shall continue in full force and effect) on such date by notice to the Affected Party.

If this Agreement is terminated in accordance with Clause 7.6, all rights and obligations of the parties under this
Agreement shall end (except for rights and obligations under the Surviving Provisions which shall remain in full force and
effect), provided that nothing in this Clause 7.7 shall limit any rights or obligations of any party under this Agreement
which have accrued before termination.

The Sellers hereby agree that the Shareholders’ Agreement shall terminate on Completion, and each such Seller
irrevocably waives any and all claims such Seller may have under the Shareholders’ Agreement with effect from and
conditional on Completion.

Equity grants to employees; employee bonuses

Following Completion, the Buyer will cause the allocation and award of the RSUs in accordance with the RSU Grant
Agreement.

The Buyer acknowledges and agrees that the bonuses payable to eligible employees of the Group for the financial year
ending 2025, which will be paid in 2026, shall remain payable in accordance with the relevant employee’s contractual
employment terms and/or the Remuneration Policy notwithstanding the occurrence of Completion.

Leakage

Each Seller severally:

(a) warrants to the Buyer that, during the period from (but excluding) the Locked Box Date up to and including the
date of this Agreement, neither it nor any of its Connected Persons have received, become entitled to receive or
will actually receive any amount of Leakage other than Permitted Leakage Payments; and

(b) undertakes to the Buyer that, during the period commencing on the date of this Agreement up to and including the
date of Completion, neither it nor any of its Connected Persons will receive, become entitled to receive or will
actually receive any amount of Leakage other than any Permitted Leakage Payments.

From Completion, in the case of any breach of the warranty and undertaking set out in Clause 9.1, each Seller covenants

and undertakes to pay to the Buyer on demand promptly (and in any event within ten (10) Business Days) following

receipt of written notice from the Buyer (containing reasonable documentary evidence and details, including quantum) an
amount in cash equal to any Leakage made to the relevant Seller or any of its Connected Persons.

The Buyer’s only remedy in relation to Leakage is that contained in this Clause 9 and Clause 4.5.
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9.4

9.5

9.6

10.
10.1

10.2

10.3

Each Seller covenants with and undertakes to the Buyer that it shall notify the Buyer in writing promptly upon becoming
aware of any Leakage made to such Seller or any of its Connected Persons.

A Seller shall not be liable for a Leakage Claim unless the Buyer has given that Seller notice of that Leakage Claim,
stating, to the extent practicable, in reasonable detail the nature of the Leakage Claim and the Buyer’s then best estimate
of the amount claimed, by no later than nine months after Completion.

Nothing in this Clause 9 shall require the Buyer to prove that a Seller or any of its Connected Persons caused or brought
about (directly or indirectly) any Leakage.

The Warranties
Subject to Clause 12:

(a) each of the Sellers warrants to the Buyer on a several basis (and to the extent that a Sellers” Fundamental Warranty
relates to a Seller or its holding of Sale Shares, in respect of itself or its own such holding only) that each of the
Sellers’ Fundamental Warranties is true and accurate in respect of that Seller as at the date of this Agreement; and

(b) immediately prior to Completion, each of the Sellers shall be deemed to warrant to the Buyer on a several basis
(and to the extent that a Sellers’ Fundamental Warranty relates to a Seller or its holding of Sale Shares, in respect
of itself or its own such holding only) that each of the Sellers’ Fundamental Warranties is true and accurate in
respect of that Seller by reference to the facts and circumstances subsisting at that time.

The Buyer warrants to each of the Sellers that each of the Buyer’s Warranties is true and accurate at the date of this
Agreement and, immediately prior to Completion, the Buyer shall be deemed to warrant to each of the Sellers that each of
the Buyer’s Warranties is true and accurate by reference to the facts and circumstances subsisting at that time.

During the period beginning on the execution of this Agreement and ending on the Completion Date:

(a) each Seller shall disclose to the Buyer in writing as soon as reasonably practicable (and in any event before
Completion) in reasonable detail (to the extent then available) to enable the Buyer to accurately assess the
situation, of any matter or circumstance which becomes known to such Seller which will make any Sellers’
Fundamental Warranty given in respect of itself untrue or inaccurate when repeated on a daily basis up to
Completion. For the avoidance of doubt, any disclosure made in accordance with this Clause 10.3(a) shall not
qualify, or limit the Sellers’ liability in respect of, any Sellers’ Fundamental Warranty; and

(b) the Buyer shall disclose to the Sellers in writing as soon as reasonably practicable (and in any event before
Completion) in reasonable detail (to the extent then available) to enable the Sellers to accurately assess the
situation, of any matter or circumstance which becomes known to the Buyer which will make any Buyer’s
Warranty untrue or inaccurate when repeated on a daily basis up to Completion. For the avoidance of doubt, any
disclosure made in accordance with this Clause 10.3(b) shall not qualify, or limit the Buyer’s liability in respect of,
any Buyer’s Warranty.
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10.4

10.5

10.6

10.7

11.

Each of the paragraphs in Schedule 4 shall be construed as a separate and independent Warranty and the Buyer shall have
a separate claim and right of action in respect of every breach of a Sellers’ Fundamental Warranty (provided that there
shall be no double recovery in respect of the same loss).

The Sellers’ Fundamental Warranties and the Buyer’s Warranties shall not in any respect be extinguished or affected by
Completion.

The Buyer acknowledges that save as set out in this Agreement, no other warranties or representations of any kind are
given by or on behalf of the Sellers.

The Seller acknowledges that save as set out in this Agreement, no other warranties or representations of any kind are
given by or on behalf of the Buyer.

Debt Commitment and Co-operation
Debt Commitment Papers

(a) The Buyer has delivered to the Management Sellers’ Representative true, complete and correct copies of the Debt
Commitment Papers from the lenders party thereto (collectively, the “Lenders”) and the arrangers party thereto,
pursuant to which the Lenders have committed, subject to the terms and conditions set forth therein, to provide to
the Buyer the Debt Commitments.

(b) As of the date hereof, the Debt Commitment Papers have not been amended, modified, terminated or withdrawn;
provided that the existence or exercise of “market flex” provisions contained in the Debt Fee Letters, shall not
constitute an amendment or modification of the Debt Commitment Papers.

(©) As of the date hereof, the Debt Commitment Papers are in full force and effect and constitute the legal, valid and
binding obligations of the Buyer and, to the knowledge of the Buyer, the Lenders, in each case, except as limited
by the application of bankruptcy, insolvency, reorganisation, moratorium and similar Applicable Laws relating to
or affecting creditors’ rights or to general principles of equity.

(d) As of the date hereof, there are no other legally binding agreements, side letters or arrangements relating to the
Debt Financing (other than the Debt Commitment Papers and the Debt Fee Letters) among the parties thereto that
would reasonably be expected to adversely affect the availability of the Debt Financing.

(e) As of the date hereof, the Debt Financing is subject to no conditions precedent other than those set forth in the
Debt Commitment Papers and the Debt Fee Letters.

® As of the date hereof, to the knowledge of the Buyer, no event has occurred which, with or without notice, lapse of
time or both, would reasonably be expected to constitute a default or breach by the Buyer under the Debt
Commitment Papers that would reasonably be expected to adversely affect the availability of the Debt Financing.

(2) Assuming the funding in full of the Debt Financing on the Completion Date and the performance by the Buyer of
its obligations under this Agreement, as of the date hereof, the Buyer will have on the Completion Date sufficient
funds to pay all obligations of the Buyer hereunder due on the Completion Date and any fees and expenses
required to be paid by the Buyer in connection with Completion and/or the Debt Financing.
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11.2  Buyer’s Debt Undertakings

(@)

(b)

(©

(d)

The Buyer undertakes that its obligations under this Agreement are not subject to any conditions regarding the
Buyer’s, or any other person’s, ability to obtain financing for the consummation of the Transaction. For the
avoidance of doubt, if any Debt Financing has not been obtained, the Buyer will nonetheless be obliged to perform
its obligations under Clauses 4 and 7 and consummate the Transaction in accordance with the terms of this
Agreement.

The Buyer undertakes that it has, and will have at Completion, the necessary cash resources and/or debt
commitments provided (including under the Debt Commitment Papers and any convertible notes or other debt
instrument issued in lieu thereof) (such debt commitments and/or any convertible notes or other debt instrument
issued in lieu thereof being the “Debt Financing”) which together are sufficient to meet its obligations under this
Agreement to pay the Cash Consideration.

The Buyer undertakes to the Sellers that it will not, without the prior written consent of the Management Sellers’
Representative (such consent not to be unreasonably, withheld, conditioned or delayed), terminate or amend or
vary any term or condition of the Debt Commitment Papers (it being understood that the exercise of any “market
flex” provisions contained in the Debt Fee Letters shall be deemed not to be an amendment or variation) in any
manner which would adversely affect the Buyer’s ability to fulfil its payment obligations on Completion pursuant
to this Agreement or which would make the availability at Completion of the funds under the Debt Commitment
Papers less certain or subject to any additional conditions, provided that, the Buyer may replace, restate,
supplement, modify, assign, substitute or amend the Debt Commitment Papers to add or replace lenders, lead
arrangers, bookrunners, syndication agents or similar entities (or titles with respect to such entities) so long as
such addition or replacement would not affect the availability of the total amount of the Debt Financing on the
Completion Date. Upon any such amendment, supplement or other modification of, or waiver under, the Debt
Commitment Papers in accordance with this Clause 11.2(c), the term “Debt Commitment Papers” shall mean such
Debt Commitment Papers as so amended, supplemented, modified or waived.

The Buyer shall use reasonable endeavours to:

6 maintain in effect the Debt Commitment Papers (subject to the right of the Buyer to replace, restate,
supplement, modify, assign, substitute or amend the Debt Commitment Papers in accordance with Clause
11.2(c));

(ii) enter into definitive agreements with respect to the Debt Commitment Papers (such definitive agreements
being referred to as the “Debt Financing Agreements”) on terms and conditions no less favourable to the
Buyer than those contained in the Debt Commitment Papers and the Debt Fee Letters (subject to any such
“market flex” provisions contained in the Debt Fee Letters) and maintain in effect the Debt Financing
Agreements if entered into prior to Completion;

(iii)  satisfy, and use reasonable endeavours to cause the Debt Financing Sources to confirm the satisfaction, on

a timely basis, or obtain the waiver of, all conditions applicable to the Buyer contained in the Debt
Commitment Papers (or any definitive agreements related thereto);
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11.3

(e)

®

(iv)  consummate the Debt Financing contemplated by the Debt Commitment Papers, the Debt Financing
Agreements and the Debt Fee Letters substantially concurrently with Completion; and

V) enforce its rights under the Debt Commitment Papers or the Debt Financing Agreements to the extent
necessary to ensure its compliance with its obligations under this Agreement.

The Buyer shall notify the Management Sellers’ Representative promptly of any fact, matter or circumstance that
may cause any delay or impediment, directly or indirectly, to the Buyer drawing down such amounts under the
terms of the Debt Commitment Papers as shall be necessary to allow the Buyer to comply with its obligations
under Clause 7 and Schedule 5.

On the date of this Agreement, the Buyer has delivered to the Management Sellers’ Representative:

(i) a copy of the Debt Commitment Papers, pursuant to which the Debt Financing Sources have committed,
subject to the terms and conditions set forth therein, to provide to the Buyer debt financing in the aggregate
amount set forth therein in connection with the Transaction;

(ii) copies of the fee letters (the “Debt Fee Letters”) related to the Debt Commitment Papers, provided that
the existence and/or amount of fees, flex provisions, pricing terms, pricing caps and other commercially
sensitive numbers specified therein have been redacted; and

(iii)  copies of letters duly executed by each lead arranger in respect of the Bridge Facility (as defined in the
Debt Commitment Papers) to the Buyer confirming that, other than Completion occurring, all conditions
precedent to drawdown of all debt finance to be provided to the Buyer, for the purposes of the Transaction
have been satisfied or are under the Buyer’s control or in agreed form and will be satisfied at Completion.

During the period from and after the date hereof until the earlier of Completion and such time as this Agreement is
terminated in accordance with Clause 16, the Company shall, and the Sellers shall procure (through the exercise of the
rights attached to their Sale Shares and where applicable as a director of a Group Company) that the Company shall, use
commercially reasonable efforts to provide, and the Company shall cause each Group Company to use its commercially
reasonable efforts to provide, and shall use commercially reasonable efforts to cause its and their respective
Representatives to use commercially reasonable efforts to provide, in each case, at Buyer’s sole cost and expense, such
customary cooperation in connection with causing the conditions to the Debt Financing to be satisfied as may be
reasonably requested by Buyer, including using commercially reasonable efforts to:

(@)

make available to the Buyer, its advisors and its Debt Financing Sources such financial and other pertinent
historical information regarding the Company as may be reasonably requested by the Buyer, its advisors or its
Debt Financing Sources, including the financial statements required to be delivered pursuant to clause 3 of Annex
B of the Debt Commitment Papers, provided, that none of the Sellers, the Company, any Group Company or any
Representatives of the foregoing shall be required to provide any such information pursuant to this Clause 11.3(a)
that is not reasonably available to the Company or any Group Company under its respective current reporting
systems, that the Company or any Group Company is not reasonably able to produce without undue burden or
expense at such time or to the extent that the provision thereof would
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11.4

11.5

(b)

(©

(d)

(e)

violate any Applicable Law, or any obligation of confidentiality binding upon, or waive any privilege that may be
asserted by the Company or any Group Company of any of the foregoing unless any such information would be
required to ensure that the information provided pursuant to this Clause 11.3(a) would not contain any untrue
statement of a material fact or omit a material fact required to be stated therein or necessary to make the
statements therein, in light of circumstances under which they were made, not misleading;

to the extent reasonably requested by Buyer, direct the auditors with respect to the Company to participate in a
reasonable number of accounting due diligence sessions and provide customary comfort letters (including
“negative assurance” comfort and change period comfort) reasonably requested by Buyer with respect to financial
information (including the historical information of the Business included in the pro forma financial information)
of the Company included in any offering documents relating to the Debt Financing in which the combined
financial statements of the Company are included or as are customarily required in an offering of securities of the
type contemplated by the Debt Financing, which letters such accountants would be prepared to issue at the time of
pricing and closing of any offering, and, if required, customary consents to the use of their audit reports on the
combined historical financial statements of the Company in any offering documents relating to the Debt Financing
in which the combined historical financial statements of the Company are included, in each case subject to such
auditors’ customary policies and procedures and applicable auditing standards;

ensure that an officer of the Company executes customary authorisation letters in connection with bank
information memoranda authorising the distribution of information to prospective lenders (including customary
representations with respect to accuracy of information and material non-public information so long as the
Company has been provided with drafts of such documents within a reasonable period of time prior to the
requested execution of the letter to which such representations relate);

assist with the preparation of customary lender and investor presentations, rating agency presentations, bank
information memoranda, marketing materials and other similar documents and materials in connection with the
Debt Financing and participating in a reasonable number of meetings, presentations, road shows, drafting sessions
and due diligence sessions (in each case, via teleconference or video conference and upon reasonable prior notice,
during normal business hours, and at mutually agreed times) with providers or potential providers of the Debt
Financing and ratings agencies; and

assist with the Buyer’s preparation of definitive written financing documentation for the Debt Financing and the
schedules and exhibits thereto (including loan agreements, guarantees, collateral agreements, customary officer’s
certificates and corporate resolutions, as applicable).

The Company hereby consents to the use of its logos, and each Group Company’s logos, in connection with the Debt
Financing, so long as such logos are used solely in a manner that is not intended to, nor reasonably likely to, harm or
disparage the Company or any Group Company or the reputation or goodwill of the Company or any Group Company.

In addition, the Company shall, at least four (4) Business Days prior to the Completion Date, deliver all documentation
and other information relating to the Company or any Group Company as is reasonably requested by the Buyer, its
advisors and its Debt Financing Sources at least ten (10) Business Days prior to the
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11.6

11.7

Completion Date with respect to applicable “know your customer” and anti-money laundering rules and regulations,
including the USA PATRIOT Act and beneficial ownership regulations (including beneficial ownership certifications as
under 31 C.F.R. § 1010.230).

The cooperation and other obligations contemplated by Clause 11.3 shall not (A) require any action that would (or would
reasonably be expected to) (i) cause any warranty in this Agreement, the Institutional Sellers’ SPA or the Management
Warranty Deed to be breached or (ii) cause any Condition to fail to be satisfied or otherwise cause any breach of this
Agreement, (B) require the Company or any of Group Company or their respective Representatives to (other than with
respect to the authorisation letter contemplated by Clause 11.3(c) above and the “know-your-customer” information
referred to in Clause 11.5 above (provided that such authorisation letters (or the bank information memoranda in which
such letters are included) shall include customary language that exculpates the Company, each Group Company and their
respective Representatives and affiliates from any liability in connection with the unauthorised use by the recipients
thereof of the information set forth in any such bank confidential information memoranda or similar memoranda or report
distributed in connection therewith) (such documents, the “Applicable Documents™)), (1) execute, deliver, enter into,
approve or perform any agreement, commitment, document or instrument, or modification of any agreement,
commitment, document or instrument, (2) deliver or cause the delivery of any legal opinions or reliance letters or any
certificate as to solvency or any other certificate in connection with the Debt Financing (excluding the Applicable
Documents), (3) adopt any resolutions, execute any consents or otherwise take any corporate or similar action or deliver
any certificate (other than the Applicable Documents), in connection to the Debt Financing or the incurrence of
indebtedness thereby or (4) pay any commitment or other similar fee, incur or reimburse any costs or expenses or incur
any liability or obligation of any kind or give any indemnities prior to Completion in connection with the Debt Financing,
(C) require the Company or any Group Company or their respective affiliates and Representatives to deliver any
certificate or take any action pursuant to Clause 11.3 if doing so would reasonably be expected to cause any director,
officer or employee or stockholder of the Company or such Group Company, Affiliate or Representative to incur personal
liability, (D) require the Company or any of its Subsidiaries to provide, or cause to be provided, any information the
disclosure of which is prohibited or restricted under any contract with a third party, (E) require the Company or any
Group Company to amend or waive any terms of this Agreement or take any action that will conflict with or violate its
organizational documents, attorney-client privilege or any Applicable Laws (in any material respects) or result in a
violation or breach of, or default under, any contract (in any material respects), or (F) unreasonably interfere with the
ongoing operations of the Company or any Group Company; it being understood that under no circumstances shall the
Company, any Group Company or their respective Representative be required to provide pro forma financial information,
projections or other pro forma adjustments, all of which shall be the responsibility of Buyer; provided that, with respect to
(D) and (E), the Company will inform the Buyer of the general nature of the document or information being withheld and
use its reasonable best efforts to allow for such access or disclosure in a manner that does not result in a loss of such
contract.

The Buyer shall indemnify and hold harmless the Sellers, the Company, any Group Company and their respective
Representatives from and against any and all liabilities or losses suffered or incurred by any of them in connection with
any action taken by them pursuant to this Clause 11 or otherwise in connection with the Debt Financing at the request of
the Buyer, its advisors or its Debt Financing Sources (or any affiliate or Representative thereof acting on behalf of Buyer)
(other than as a result of the fraud, bad faith or wilful misconduct of, or material breach by, the Sellers, the Company, any
Group Company or any of their respective Representatives).
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11.8

11.9

12.
12.1

12.2

12.3

12.4

Notwithstanding anything contained in this Agreement to the contrary, the Company shall be deemed to have complied
with all of its respective obligations set forth in Clause 11.3 unless (1) the Company has breached its respective
obligations under Clause 11.3, (2) the Buyer has notified the Company of such breach and, to the extent such breach is
capable of being cured, afforded the Company a reasonable opportunity to cure such breach and (3) the Debt Financing
has not been obtained as a result of the Company’s breach of its respective obligations under Clause 11.3.

For the avoidance of doubt, the parties acknowledge and agree that the provisions contained in this Clause 11 represent
the sole obligation of the Sellers, the Company, the other Group Companies and their respective affiliates and
Representatives with respect to the Sellers’ and the Group Companies’ cooperation in connection with the arrangement of
the Debt Financing and no other provision of this Agreement (including the exhibits and schedules hereto) shall be
deemed to expand or modify such obligations.

Claims

The provisions of Part A of Schedule 6 shall apply in relation to the liability of each of the Sellers in respect of any
Fundamental Warranty Claim and where expressly so specified any Relevant Claim.

The provisions of Part B of Schedule 6 shall apply in relation to the liability of the Buyer in respect of any Buyer’s
Warranty Claim.

Save as set out in this Agreement, no other statement, promise or forecast made by or on behalf of any of the Sellers may
form the basis of, or be pleaded in connection with, any claim by the Buyer against any of the Sellers and, without
prejudice to the provisions of Clause 13 (Entire agreement), the Buyer acknowledges and agrees that none of the Sellers
makes any representation or warranty as to:

(a) any projections or budgets delivered to or made available to the Buyer or any of its directors, officers, employees,
agents or advisers regarding future revenues, future results of operations (or any component thereof), future cash
flows or future financial condition (or any component thereof) of the Group Companies; or

(b) any other information or documents made available to the Buyer or any of its directors, officers, employees,
agents or advisers with respect to the Sellers or the Group Companies (as the case may be) or any of their
businesses, assets, liabilities or operations,

on or prior to the date of this Agreement, including in the documents provided in the Data Room.

None of the Sellers” Warranties nor any other provision of the Share Purchase Documents shall be construed as a
representation or warranty as to any judgement based on actuarial principles, practices or analyses by whomsoever made
or as to the future fulfilment of any assumption. In particular, and without prejudice to the generality of the foregoing:

(a) the Buyer acknowledges and agrees with the Sellers that the Buyer is responsible for carrying out due diligence
prior to entering into this Agreement to assess the adequacy and reasonableness of the liabilities, provisions for
claims or expected loss (whether in respect of reported claims or in respect of liabilities or claims which have been
incurred but not reported), premiums, policy benefits, reinsurance recoverables, subrogation amounts, loss
adjustment and other expenses and any other reserves of the Group
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12.5

13.

14.

(b)

(©)

Companies, as far as applicable, in respect of the insurance business of the Group and the Syndicates (the
“Reserves”);

no representation or warranty is made by or on behalf of the Sellers as to the adequacy or reasonableness of the
amount of the Reserves; and

notwithstanding anything otherwise contained in the Share Purchase Documents, no provision of any such
document shall be construed as constituting, directly or indirectly, such a representation or warranty.

The Buyer acknowledges and agrees that:

(@)

(b)

(©

(d)

it is a sophisticated person, and has engaged expert advisors experienced in the evaluation and acquisition of
companies and businesses such as the Transaction as contemplated hereby;

it has conducted due diligence on the Group Companies and has been provided with, and has evaluated, such
documents and information in the Data Room, through the Q&A process and through management presentations;

it has received materials relating to the business of the Group Companies available in the Data Room, through the
Q&A process and through management presentations and has been afforded the opportunity to obtain any
additional information necessary to otherwise evaluate the merits of the Transaction; and

it shall not, and shall not be entitled to, make any Relevant Claim against a Seller for any breach of the Sellers’
Fundamental Warranties by another Seller.

Protective Covenants

13.1

Each of the Management Covenantors severally covenants with the Buyer, and for the benefit of each Buyer

Group Company, on the terms set out with respect to such Management Covenantor in Schedule 10.

Entire agreement

Each party acknowledges and agrees for itself (and as agent for each of its respective Related Undertakings) that:

(@)

(b)

(©)

(d)

the Share Purchase Documents constitute the entire agreement between the parties and supersede any prior
agreement, understanding, undertaking or arrangement between the parties relating to the subject matter of the
Share Purchase Documents;

by entering into the Share Purchase Documents, they do not rely on any statement, representation, assurance or
warranty of any person (whether a party to the Share Purchase Documents or not and whether made in writing or
not) other than as expressly set out in the Share Purchase Documents;

the only rights or remedies available to any party in connection with the Share Purchase Documents shall be solely
for breach of contract except as otherwise expressly provided for in this Agreement; and

nothing in this Clause, and no other limitation in this Agreement, shall exclude or limit any liability for fraud.
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15.

16.
16.1

16.2

17.

18.
18.1

18.2

18.3

Effect of Completion

All provisions of this Agreement shall so far as they are capable of being performed or observed continue in full force and
effect notwithstanding Completion except in respect of those matters then already performed and Completion shall not
constitute a waiver of any party’s rights in relation to this Agreement.

Termination

Save as expressly stated in this Agreement, the sole remedy of the Buyer against the Sellers or of the Sellers against the
Buyer for breach of a Buyer’s Warranty or Sellers” Warranty shall be an action in damages.

Save as provided in Clauses 2.12 or 7.6 (in respect of a failure to complete on the part of one or more of the Sellers), the
Buyer shall not be entitled to terminate or rescind this Agreement by reason of any Relevant Claim or for any other
reason.

Further assurances

Each party shall execute or, so far as it is able, procure that any necessary third party shall execute all such documents
and/or do or, so far as each is able, procure the doing of such acts and things as any other party shall after Completion
reasonably require in order to effect the transfer of the Sale Shares in connection with the Transaction, provided that this
obligation shall be limited in respect of each Seller to actions reasonably required to be taken in connection with the
transfer of the Sale Shares held by that Seller.

Announcements and confidentiality

Subject to Clause 18.2, each press release (each, an “Announcement”) to be made by any party on or around the date of
this Agreement will be in substantially agreed form.

Clause 18.1 does not apply to any Announcement if, and to the extent that:

(a) it is required to be made by the rules of Applicable Law, any stock exchange or any governmental, regulatory or
supervisory body (including any Taxation Authority and any Regulatory Authority) or court of competent
jurisdiction (“Relevant Body”) to which the party making the Announcement is subject, whether or not any of the
same has the force of law; or

(b) the Sellers or another member of the Group are required to make any such Announcement to any current or
prospective investor or to any Regulatory Authority; or

(©) the Buyer or another member of the Buyer’s Group is required to make any such Announcement to any current or
prospective investor or to any Regulatory Authority,

provided that any such Announcement shall, so far as is practicable and lawful, be made after consultation with the other
parties and after taking into account their reasonable requirements regarding the content, timing and manner of despatch
of the Announcement in question.

Subject to Clauses 18.4 and 18.5, each party shall treat as strictly confidential all information received or obtained as a
result of entering into or performing its obligations under the Share Purchase Documents which relates to:
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18.4

18.5

19.

(a) the subject matter and provisions of the Share Purchase Documents;
(b) the negotiations relating to the Share Purchase Documents; or
(©) any other party or its affiliates,

and each Seller shall treat as strictly confidential any Confidential Information and not use or disclose it to any other
person.

A party or any member of the Group may disclose information which would otherwise be confidential if and to the extent:
(a) required to fulfil a Condition;

(b) it is required to be made by the rules of Applicable Law or any Relevant Body to which the party making the
disclosure is subject, whether or not any of the same has the force of law;

(©) required to vest the full benefit of this Agreement in such party;
(d) disclosure is made to its Related Undertakings and/or its Representatives, provided that any such Related
Undertaking or Representative is first informed of the confidential nature of the information and such Related

Undertaking or Representative acts in accordance with the provisions of Clause 18.3 as if it were a party hereto;

(e) disclosure is made to the professional advisers of that party on a need to know basis and provided such recipients
have a duty to keep such information confidential;

® the information has come into the public domain through no fault of that party; or

(2) each of the Buyer and the Management Sellers’ Representative have given prior written approval to the disclosure,
provided that any disclosure pursuant to paragraphs (a) or (b) above shall, so far as it practicable and lawful, be made only
after consultation with the other party and taking into account its reasonable requirements regarding the content, timing

and manner of disclosure.

The provisions of Clause 18.3 shall not apply to any communication that the Sellers or the Buyer are required to send to
(or make any announcement pursuant to the rules of) any Regulatory Authority.

Severance

Each provision of this Agreement is severable and distinct from the others and, if any provision is, or at any time
becomes, to any extent or in any circumstances invalid, illegal or unenforceable for any reason, that provision shall to that
extent be deemed not to form part of this Agreement but the validity, legality and enforceability of the remaining parts of
this Agreement shall not be affected or impaired, it being the parties’ intention that every provision of this Agreement
shall be and remain valid and enforceable to the fullest extent permitted by law.
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20.
20.1

20.2

20.3

20.4

20.5

Set off and post-Completion adjustments

Except as otherwise provided in Clause 4.5 (in relation to any Specified Pre-Completion Leakage) and this Clause 20 the
Buyer shall not be entitled to set off any sum due by it to any of the Sellers against any sum due by any of the Sellers to
the Buyer under or in relation to this Agreement or otherwise and all such sums shall be paid free and clear of all
deductions and withholdings save for any which may be required by law.

Prior to Completion, if (i) there has been any Recovered VAT in respect of the Disclosed Transaction Costs or (ii) the
Company reasonably believes based on independent third-party tax advice (given to the standard as if the advisor were
signing off on the Company’s tax returns) that an amount of VAT is recoverable in relation to the Disclosed Transaction
Costs and the Buyer agrees (acting reasonably and in good faith) to the inclusion of such recoverable VAT, (provided that
if the Buyer does not seek any adjustments to the amount of such recoverable VAT included in the Indicative Completion
Schedule pursuant to Clause 5.2, the Buyer shall be deemed to have agreed to the inclusion of such recoverable VAT), the
Sellers shall include the amount of any such Recovered VAT, and/or reasonable estimates for any such recoverable VAT,
in the Completion Schedule so as to be treated as a reduction in any amount of the Disclosed Transaction Costs

Following Completion, to the extent not recovered prior to Completion, the Buyer shall, and shall procure that any Group
Company shall, take all reasonable measures to recover any VAT as input tax in respect of the Disclosed Transaction
Costs and/or any Leakage. Subject to this Clause 20, the Buyer shall pay to the EBT such amount of the Recovered VAT
in respect of the Disclosed Transaction Costs or any Leakage, which shall be paid to each Management Seller in
accordance with their Relevant Consideration Proportion.

Upon becoming aware of any Recovered VAT in respect of the Disclosed Transaction Costs or Leakage, the Buyer shall
notify the Sellers of the amount of any Recovered VAT payable to each Seller and shall make a payment to the Sellers as
soon as reasonably practicable after the Buyer has determined (acting reasonably and in good faith) that the relevant
Group Company has recovered the VAT .

To the extent that:

(a) any Recovered VAT is disallowed in whole or in part or becomes repayable or there is a successful challenge by
HMRC in relation to the whole or any part of any Recovered VAT after the date on which payment has been made
under Clause 20.3; or

(b) (in respect of any amounts included in the Completion Schedule pursuant to Clause 20.2) any Recovered VAT is
disallowed in whole or in part or becomes repayable or there is a successful challenge by HMRC in relation to the
whole or any part of any Recovered VAT after Completion; or

(©) (in respect of any estimated amounts included in the Completion Schedule pursuant to Clause 20.2) the relevant
Group Company is not in fact able to recover the VAT in question

each Seller shall , as appropriate, repay such disallowed, repayable or challenged amounts as they have actually received
under Clause 20.3 to the Buyer; or (ii) pay to the Buyer an amount equal to their respective allocation of any amount
included in the Completion Schedule referable to such disallowed, repayable or challenged amounts or not in fact so
recovered.
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20.6
20.7

21.

22,

23.

23.1
23.2
233

24.

25.

26.

27.

The Buyer shall be entitled to set off any sum due under Clause 20.2 against any sums due under Clause 9.2.

The Buyer shall have no liability to make any payment under Clause 20.3 to the extent that the Recovered VAT has been
included in the Completion Schedule pursuant to Clause 20.2.

Alterations

No purported alteration of this Agreement shall be effective unless it is in writing, refers to this Agreement and is duly
executed by each party to this Agreement.

Counterparts

This Agreement may be entered into in any number of counterparts and by the parties to it on separate counterparts, and
each of the executed counterparts, when duly exchanged or delivered, shall be deemed to be an original, but taken
together, they shall constitute one and the same instrument.

Costs

Except:

as otherwise agreed in writing between the Sellers and the Company;

for any Permitted Leakage Payments;

the Sellers’ W&I Costs Contribution Amount,

each of the parties shall be responsible for its respective legal and other costs incurred in relation to the negotiation,
preparation and completion of this Agreement and all ancillary documents.

Currency

Any monetary sum to be taken into account in this Agreement where that sum is expressed in a currency other than US
dollars shall be converted into US dollars at the spot rate applicable to the balance of all such amounts as are expressed in
that currency at close of business in London three (3) Business Days prior to the Completion Date as quoted by
Bloomberg Generic London pricing source.

Agreement binding

This Agreement shall be binding on and shall ensure for the benefit of the successors in title of each party.

Rights of third parties

A person who is not a party to this Agreement has no right under the Contracts (Rights of Third Parties) Act 1999 to
enforce any of its terms.

Remedies and waivers
The rights and remedies of each party to this Agreement are, except where expressly stated to the contrary, without

prejudice to any other rights and remedies available to it. No neglect, delay or indulgence by any party in enforcing any
provision of this Agreement shall be construed as a waiver and no single or partial exercise of any
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rights or remedy of any party under this Agreement will affect or restrict the further exercise or enforcement of any such
right or remedy.

28. Several liability
The obligations and warranties of the Sellers in this Agreement are, in each case, several and not joint or joint and several.
29. Notices

29.1 Except for any service document, which shall be provided in accordance with Clause 33, a notice or other communication
given under or in connection with this Agreement must be:

(a) in writing;
(b) in the English language; and
(©) sent by the Permitted Method to the Notified Address.

29.2  The “Permitted Method” means any of the methods set out in column (1) below. A notice given by the Permitted Method
will be deemed to be given and received on the date set out in column (2) below:

1 2
Permittgd)Method Date on which N(ot)ice deemed given
Delivery by hand When left at the Notified Address
Email At time of transmission
First class pre-paid post Two (2) Business Days after posting
Prepaid air-mail courier Two (2) Business Days after posting

29.3  The “Notified Addresses” of each of the parties is as set out below:
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Name of party Address Email address Marked for the attention of:
[***] [***] [***] [***]
[***] [***] [***] [***]
[***] [***] [***] [***]
[***] [***] [***] [***]
[***] [***] [***] [***]
[***] [***] [***] [***]
[***] [***] [***] [***]
[***] [***] [***] [***]
EBT IFC5 [#%%] [*%%]

St. Helier
Jersey JE1 IST
Buyer 800 Gessner Road, Suite 600, |[***] [***]
Houston, Texas 77024, United
States of America

With copy, in the case of the Management Sellers, to the Management Sellers’ Representative:

Name

Address

Email address

Marked for the attention of:

[***]

[***]

[***]

[***]

and in the case of the Buyer, to:

Name Address Email address Marked for the attention of:
RPC Tower Bridge House [F**] [F**]

St Katharine’s Way

London EIW 1AA

29.4 The Management Sellers’ Representative shall act on behalf of the Management Sellers in respect of this Agreement and,

in particular:

(a) any notice, consent, election or request to be made or given by the Management Sellers to the Buyer under this
Agreement may be made or given by the Management Sellers’ Representative on behalf of all the Management
Sellers, and the Buyer is not required to have regard to any notice, consent,
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29.5

29.6

29.7

30.

30.1

30.2

30.3

30.4
31.
31.1

31.2

election or request served or given by or on behalf of the Management Sellers (or any of them) by any other
person;

(b) any notice to be given by the Buyer to the Management Sellers under this Agreement shall be validly served on all
the Management Sellers (or any of them) if it is served on the Management Sellers’ Representative in accordance
with Clause 29.1; and

(©) any variation to this Agreement pursuant to Clause 17 may be signed on behalf of the Management Sellers by the
Management Sellers’ Representative.

The Management Sellers may at any time, following a decision taken by Management Sellers representing at least two-
thirds of the aggregate number of Ordinary Shares held by the Management Sellers immediately prior to Completion,
appoint a different person to act as the Management Sellers’ Representative by written notice to the Buyer, which
appointment shall take effect from the date on which such notice is deemed to be served pursuant to Clause 29.2 or such
later date as may be specified in the notice.

The Management Sellers’ Representative shall not be liable to any Management Seller for any claim whatsoever arising
from any act or omission undertaken by him in his capacity as the Management Sellers’ Representative save in the case of
fraud by the Management Sellers’ Representative, and the Management Sellers’ Representative shall be entitled to
enforce this Clause 29.5 under the Contracts (Rights of Third Parties) Act 1999.

The parties may, by notice to the other parties, substitute for their Notified Address set out above for such other Notified
Address.

Assignment

Save as provided under Clause 30.2, no party shall, and neither shall any party purport to, assign, transfer, charge or
otherwise deal with all or any of its respective rights or obligations under this Agreement nor grant, declare, create or
dispose of any right or interest in this Agreement without the prior written consent of the other parties.

Subject to any assignment not increasing any liability or creating a liability which would not otherwise have existed for
the parties, the benefit of rights under this Agreement (including the Sellers’ Warranties) may be assigned by the Buyer to
any member of the Buyer’s Group (provided that if such person ceases to be a member of the Buyer’s Group, it shall
assign its rights back to the Buyer by no later than one Business Day prior to such person ceasing to be a member of the
Buyer’s Group).

The parties acknowledge that this Agreement is a contract entered into for the purposes of the acquisition, disposal or
transfer of an ownership interest in a firm (as defined in s 1173(1) CA 2006). Regulation 2 of The Business Contract
Terms (Assignment of Receivables) Regulations 2018 does not apply to any term of this Agreement.

Any purported assignment in contravention of this Clause 30 shall be void.

Governing law

This Agreement and any non-contractual obligations connected with it is governed by, and shall be construed in
accordance with, English law.

The parties irrevocably agree that all disputes arising under or in connection with this Agreement, or in connection with
the negotiation, existence, legal validity,
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32.
32.1

322

33.
33.1

332

enforceability or termination of this Agreement, regardless of whether the same shall be regarded as contractual claims or
not, shall be exclusively governed by and determined only in accordance with English law.

Jurisdiction

The parties irrevocably agree that the courts of England and Wales are to have exclusive jurisdiction, and that no other
court is to have jurisdiction to:

(a) determine any claim, dispute or difference arising under or in connection with this Agreement, any non-
contractual obligations connected with it, or in connection with the negotiation, existence, legal validity,
enforceability or termination of this Agreement, whether the alleged liability shall arise under the law of England
or under the law of some other country and regardless of whether a particular cause of action may successfully be
brought in the English courts (“Proceedings™); or

(b) grant interim remedies, or other provisional or protective relief.

The parties submit to the exclusive jurisdiction of the courts of England and Wales and accordingly any Proceedings may
be brought against the parties or any of their respective assets in such courts.

Agent for service

The Buyer irrevocably appoints Elemental Process Agent Limited (“Elemental”) as its agent to receive service on its
behalf in England and agrees that:

(a) service shall be deemed completed on delivery to Elemental’s registered office whether or not the relevant
proceedings are received by Elemental and Clause 30.3 shall apply to determine the deemed time of service as if
references in that Clause to the giving of a notice were to the service of any proceedings arising out of or in
connection with this Agreement;

(b) if for any reason Elemental ceases to act as the Buyer’s agent or no longer has an address in England, the Buyer
shall within five Business Days appoint a substitute agent (the identity of whom shall have been agreed in advance
with the Sellers) with an address in England and shall give notice to the Sellers of the substitute agent’s name,
address, together with a copy of the substitute agent’s acceptance of the appointment; and

(©) service on Elemental shall constitute effective service on the Buyer unless and until the Sellers receive notice in
accordance with Clause 33.1(b) from the Buyer of the appointment of any substitute agent and with effect from the
Sellers’ receipt of such notice the substitute agent shall be deemed to be the Buyer’s agent for the purposes of this
Clause 33.

The EBT irrevocably appoints the Company as its agent to receive service on its behalf in England and agrees that:

(a) service shall be deemed completed on delivery to the Company’s registered office whether or not the relevant
proceedings are received by the Company and Clause 30.3 shall apply to determine the deemed time of service as
if references in that Clause to the giving of a notice were to the service of any proceedings arising out of or in
connection with this Agreement;

(b) if for any reason the Company ceases to act as the EBT’s agent or no longer has an address in England, the EBT
shall within five Business Days appoint a

31



substitute agent (the identity of whom shall have been agreed in advance with the Buyer) with an address in
England and shall give notice to the Buyer of the substitute agent’s name, address, together with a copy of the
substitute agent’s acceptance of the appointment; and

(©) service on the Company shall constitute effective service on the EBT unless and until the Buyer receive notice in
accordance with Clause 33.2(b) from the EBT of the appointment of any substitute agent and with effect from the

Buyer’s receipt of such notice the substitute agent shall be deemed to be the EBT’s agent for the purposes of this
Clause 33.

33.3 Nothing contained in this Agreement shall affect the right to serve process in any other manner permitted by law.

IN WITNESS whereof, this Agreement has been entered into by the parties on the date set out at the beginning of this
Agreement.
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Schedule 2
Sale Shares

Part A — The Management Sellers’ Sale Shares

[***]
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Part B— The EBT Sale Shares

[***]
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Schedule 3
Information about the Group

Part A — The Company

[***]
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Part B — The Subsidiaries

[***]
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Schedule 4
The Warranties

Part A— The Sellers’ Fundamental Warranties

[***]

Part B — The Buyer’s Warranties

[***]
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Schedule 5
Completion

Part A — The Sellers’ Obligations

[***]

Part B — The Buyer’s Obligations

[***]
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Schedule 6
Limitation on Liability

Part A— Limitation on the liability of the Sellers

[***]

Part B — Buyer Limitations

[***]
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Schedule 7
Pre-Completion Conduct and Undertakings

Part A— The Sellers

[***]

Part B— The Company

[***]
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Schedule 8
Permitted Leakage

[***]
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Schedule 9
Share Consideration Calculation

Part A

[***]

Part B

[***]
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Schedule 10
Protective Covenants

[***]
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Schedule 11
Lock-Up

[***]
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Schedule 12
Definitions and Interpretation

In this Agreement:

“ABL” means Apollo Bermuda Limited (company registration number 202100797);
“Additional Notice Giver” has the meaning given in Clause 2.1(a);

“Affected Party” has the meaning given in Clause 7.5;

“Announcement” has the meaning given in Clause 18.1;

“APL 16” means Apollo No.16 Limited;

“Applicable Laws” means all applicable laws, statutes, statutory guidance, rules and regulations, including the Lloyd’s
Regulations and any rules or regulations or directions of any Regulatory Authority;

“Bermuda Exchange Control Act” means the Exchange Control Act 1972 of Bermuda and related regulations;
“Bermuda Insurance Act” means the Insurance Act 1978 of Bermuda;

“BMA” means the Bermuda Monetary Authority;

“Burdensome Condition” has the meaning given in Clause 2.3;

“Business Day” means a day other than a Saturday or Sunday on which banks are ordinarily open for the transaction of
normal banking business in London, New York and Houston;

“Business Plan” means the business plan contained in the Data Room in folder 2.1.10;

“Buyer Common Stock” means the duly authorised, validly issued and fully paid shares of common stock of par value
$0.01 per share of the Buyer;

“Buyer’s Group” means the Buyer and its Related Undertakings, including (from Completion) the Group Companies and
“Buyer Group Company” means any member of the Buyer Group;

“Buyer’s SEC Reports” has the meaning given to it in paragraph 9 in Part B of Schedule 4;

“Buyer’s Solicitors” means Reynolds Porter Chamberlain LLP of Tower Bridge House, St Katharine’s Way, London
E1IW 1AA;

“Buyer’s Warranties” means the warranties set out in Part B of Schedule 4 to be given by the Buyer to the Sellers on the
date of this Agreement;

“Buyer’s Warranty Claim” means any claim, demand, action, proceeding or suit by the Sellers involving or relating to a
breach of the Buyer’s Warranties, whether for damages, compensation or any other relief;,

“CA 2006” means the Companies Act 2006;
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“Cash Consideration” means the amount set out in cell G19 of the tab named “Table for SPA schedule” in the
Completion Schedule;

“Cash Consideration Allocation” means the amount set out opposite the EBT’s name in column N of the tab named “
Table for SPA schedule” in the Completion Schedule;

“Company” means Apollo Group Holdings Ltd (company registration number 12878158), further details of which are set
out in Part A of Schedule 3;

“Completion” means completion of the sale and purchase of the Sale Shares by the performance by the Sellers of their
respective obligations under Clause 3 and Schedule 5;

“Completion Date” means the date on which Completion occurs;
“Completion Schedule” has the meaning given in Clause 5;

“Completion Schedule Extract” means an extract delivered by the Management Sellers’ Representative to each
Management Seller prior to Completion, setting out:

(a) the Cash Consideration Allocation due to the EBT;

(b) the Management Seller Cash Consideration in respect of such Management Seller;
(©) the Share Consideration Allocation due to the EBT; and

(d) the Management Seller Share Consideration in respect of such Management Seller;

“Communication Plan” means the plan, in agreed form, concerning communications in relation to the existence or
content of this Agreement;

“Conditions” has the meaning given in Clause 2.1;

“Confidential Information” means all information relating to any Group Company’s business, financial or other affairs
(including future plans and targets of any Group Company) which is not in the public domain;

“Connected Persons” has the meaning given in section 993 of the Income Tax Act 2007;

“Consideration” has the meaning given in Clause 4.1;

“Consideration Share Proportion” means, in respect of a Management Seller, the number of shares comprising the
Management Seller Share Consideration divided by the Share Consideration Allocation due to the EBT, expressed as a
percentage;

“Corporate Members” means each of Apollo No.16 Limited and Apollo No.18 Limited;

“CTA 2010” means the Corporation Tax Act 2010;

“Data Room” means all correspondence, documents and other information made available by the Company and the

Management Sellers for inspection by the Buyer and its advisers in the electronic data room hosted by Evercore Partners
International LLP as at 2 September 2025;
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“Debt Commitment Papers” means the commitment letter executed by the Debt Financing Sources on or prior to the
date of this Agreement (including all related exhibits, schedules, annexes, supplements and term sheets thereto), as
amended from time to time after the date hereof in compliance with Clause 11.2;

“Debt Commitments” means the debt commitments set out in the Debt Commitment Papers;

“Debt Fee Letters” has the meaning given in Clause 11.2(f)(ii);

“Debt Financing” has the meaning given in Clause 11.2(b);

“Debt Financing Agreements” has the meaning given in Clause 11.2(d)(ii);

“Debt Financing Sources” means the persons (including the lenders and each agent and arranger) that have committed to
provide, or have otherwise entered into agreements in connection with the Debt Financing, and any joinder agreements,
indentures or credit agreements entered into pursuant thereto or relating thereto, together with their respective affiliates,
and the respective officers, directors, employees, partners, trustees, shareholders, controlling persons, agents and
representatives of the foregoing, and their respective successors and assigns;

“Disclosure Letter” means the letter of the same date as this Agreement from the Senior Management Warrantors to the
Buyer disclosing certain matters in relation to the Management Warranty Deed, together with all documents attached to it
or listed in any schedule to it;

“Disclosed Transaction Costs” means any investment banking, financial, legal, regulatory and tax advisory costs and
expenses incurred (and any other expenses reasonably incurred) by or on behalf of the Company in connection with the
Transaction (being the amount set out in cell G8 in the “ Table for SPA schedule “ tab of the Completion Schedule, before
adding any VAT), in each case together with any applicable VAT payable by the relevant Group Company (which shall be
net of any Recovered VAT and any recoverable VAT which has been agreed between the Buyer and the Seller in
accordance with Clause 20.2;

“Encumbrance” means any mortgage, charge, pledge, lien, option, restriction, right of first refusal, right of pre-emption,
claim, right, interest or preference granted to any third party, or any other encumbrance or security interest of any kind (or
an agreement or commitment to create any of the same);

“Effective Time” means 00:00:01 Greenwich Mean Time on 1 January 2026;

“Exchange Act” means the United States Exchange Act of 1934, as amended;

“FCA” means the United Kingdom Financial Conduct Authority empowered under FSMA or any successor authority to
any or all of its regulatory functions in the United Kingdom,;

“Financial Model” means the financial model contained in the Data Room in folder 2.1.10;
“FSMA” means the Financial Services and Markets Act 2000;

“Fundamental Warranty Claim” means any Warranty Claim in respect of the Sellers’ Fundamental Warranties;
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“GBP”, “pound sterling” or “£” means the lawful currency of England from time to time;

“Group” means the Company and each of its subsidiary undertakings (whether direct or indirect and including for the
avoidance of doubt Apollo Partners LLP but excluding for the avoidance of doubt the Syndicates) and “Group
Company” means any member of the Group, as set out in Part B of Schedule 3;

“HMRC” means HM Revenue and Customs;

“holding company” means a holding company (as defined by section 1159 CA 2006) or a parent undertaking (as defined
by section 1162 CA 2006) and in interpreting those sections for the purposes of this Agreement, a company is to be
treated as the holding company or the parent undertaking (as the case may be) of another company even if its shares in the
other company are registered in the name of (i) a nominee, or (ii) any party holding security over those shares, or that
secured party’s nominee;

“Institutional Sellers’ SPA” means the share purchase agreement entered into between the Buyer, the Company and the
Institutional Sellers (as defined therein) on or around the date of this Agreement;

“Imposed Condition” has the meaning given in Clause 2.3;

“Indicative Completion Schedule” means the agreed form spreadsheet entitled “Gemini — Draft Funds Flow (2
Sep) vSigning”;

“Initial Long Stop Date” has the meaning given it in Clause 2.2;

“Irrevocable Instruction” means an instruction, in the agreed form, from the Buyer to its transfer agent irrevocably
instructing the Buyer’s transfer agent to issue book-entry shares to the Management Sellers;

“ITA” means the Income Tax Act 2007;

“Leakage” means any payment, incurrence or assumption of a liability or transfer by or loss of value from a Group
Company which is or is in the nature of:

(a) any dividend (whether in cash on in specie), bonus issue (whether relating to the Transaction or otherwise) or
other distribution of capital, income or profit declared, paid or made or any repurchase, reduction, redemption,
repayment or return of share or loan capital (or any other relevant securities) by any Group Company to any Seller
or their Connected Person;

(b) any payments (including any management, monitoring, service or directors’ fees, bonus (including retention
bonuses) or other compensation) made or agreed to be made by any Group Company to, or assets transferred to or
liabilities assumed, indemnified or incurred by any Group Company for the direct or indirect benefit of, any Seller
or their Connected Person (including with respect to any share capital or other securities of any Group Company);

(© any transfer, surrender, purchase or disposal of an asset (including at an undervalue), right or benefit, by a Group
Company to or for the benefit of a Seller or their Connected Person other than on arm’s length terms and made in
the ordinary course of business;

(d) the entry into, amendment or termination of any contract between a Group Company and a Seller or their
Connected Person other than on arm’s length terms and made in the ordinary course of business;
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(e) lending, borrowing or the payment of interest payments between a Group Company and a Seller or their
Connected Person other than on arm’s length terms and made in the ordinary course of business;

® any obligations or liabilities assumed or incurred by a Group Company for the benefit of a Seller or their
Connected Person;

(2) a guarantee, indemnity, waiver or discharge or security to support any obligations or liabilities (including in
relation to any recharging costs of any kind) of a Seller or their Connected Person;

(h) the waiver, deferral, forgiveness, release or discount of (i) sums, amounts, rights, values, benefits or obligations
owing from a Seller or their Connected Person to a Group Company or (ii) any claim (howsoever arising) against
a Seller or their Connected Person;

6] any legally binding agreement or other commitment by a Group Company to do or undertake to do any of the
foregoing matters;

) any Disclosed Transaction Costs; and
(k) any liability to Tax arising from anything set out in limbs (a) to (j) above,

in each case other than any Permitted Leakage Payment and in each case, subject to Clause 20 net of any amount in
respect of Recovered VAT in connection with (a) to (j);

“Leakage Claim” means a claim by the Buyer in respect of Leakage which is prohibited by Clause 9.1;

“Lenders” has the meaning given in Clause 11.1(a);

“Lloyd’s” means the society incorporated by the Lloyd’s Act 1871 with the name Lloyd’s;

“Lloyd’s Controller” has the meaning given in Clause 2.1(b);

“Lloyd’s Regulations” means any requirement imposed by any byelaw or regulation or code of practice made under the
Lloyd’s Acts 1871 to 1982, any condition or requirement imposed or direction given under any such byelaw or regulation
or code of practice, any direction given under section 6 of the Lloyd’s Act 1982, any requirement imposed by or under
any undertaking given by any Group Company to Lloyd’s and any other requirement imposed or direction given by
Lloyd’s;

“Locked Box Accounts” means the audited consolidated accounts of the Company as at the Locked Box Date and the
audited individual company accounts (including the statement of financial position as at the Locked Box Date) of each
Group Company that is required to file audited individual company accounts as at the Locked Box Date;

“Locked Box Date” means 31 December 2024;

“Long Stop Date” has the meaning given it in Clause 2.2;

“Management Covenantors” means each Management Seller [***];

“Management Seller Cash Consideration” has the meaning given in Clause 4.2;
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“Management Seller Share Consideration” has the meaning given in Clause 4.2;

“Management Sellers’ Fundamental Warranties” means the Sellers’ Fundamental Warranties contained in Part A of
Schedule 4 except for the warranty contained in paragraph 2;

“Management Sellers’ Representative” means [***], or such other person as may from time to time be appointed in
accordance with Clause 29.4;

“Management Warranty Deed” means the management warranty deed between the Senior Management Warrantors and
the Buyer dated on or around the date of this Agreement;

“Managing Agent” means Apollo Syndicate Management Limited;

“Minority Sellers” means holders of legal and/or beneficial interest in the Sale Shares other than the Sellers and the
Institutional Sellers (as defined in the Institutional Sellers’ SPA);

“Minority Seller SPAs” means the sale and purchase agreements, substantially in agreed form, to be entered into by the
Buyer, the EBT and each Minority Seller (or such persons who are authorised to enter into such agreement on behalf of
the relevant Minority Seller) in relation to the sale of the Minority Shares to the Buyer between the date of this Agreement
and the Completion Date;

“Minority Shares” means the Shares to be sold by the Minority Sellers, in aggregate, pursuant to the Minority Seller
SPAs;

“Nominee Documentation” means all documentation pursuant to which the EBT holds Sale Shares on behalf of a
Management Seller;

“Notified Address” has the meaning given in Clause 29.3;
“Ordinary Shares” means the ordinary shares in the capital of the Company;

“Paying Agent” means Global Loan Agency Services Limited, or such other paying agent as is agreed between the Buyer
and the Sellers, acting reasonably;

“Paying Agent Agreement” means the agreement, substantially in the agreed form, to be entered into prior to
Completion between the Paying Agent and the parties to this Agreement and the Management Sellers’ SPA, or such other
replacement agreement as the Buyer, the Institutional Sellers and the Management Sellers’ Representative (in accordance
with the Management Sellers’ SPA) shall agree, each acting reasonably;

“Permitted Leakage Payment” means any payment, incurrence or assumption of a liability or transfer by or loss of
value from a Group Company set out in Schedule 8;

“Permitted Method” has the meaning given in Clause 29.2;

“PRA” means the United Kingdom Prudential Regulation Authority empowered under FSMA or any successor authority
to any or all of its regulatory functions in the United Kingdom from time to time;

“Pre-Completion Undertakings” means the pre-completion undertakings and conduct set out in Schedule 7;

“Proceedings” has the meaning given in Clause 32.1;
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“Recovered VAT” means any VAT liability actually recovered by any Group Company as input Tax;

“Regulatory Authority” means any person, body, authority, government, local government, stock exchange, court,
tribunal, executive branch, department, regulatory agency, trade agency, with regulatory, enforcement, administrative,
judicial, adjudicative, and/or criminal law powers in any jurisdiction and includes the Relevant Authorltles

“Related Undertaking” in relation to any company means any subsidiary or holding company of that company or any
subsidiary of any such holding company;

“Relevant Authority” means the PRA, the FCA, Lloyd’s or the BMA (as the case may be) and “Relevant Authorities”
means two or more of them;

“Relevant Body” has the meaning given in Clause 18.2(a);

“Relevant B Share Consideration Proportion” means, in respect of any B Ordinary Shares held by the Management
Seller, the percentage which is represented by the number of Management Sale Shares that are B Ordinary Shares (as set
out in Schedule 1 hereto) divided by the total number of B Ordinary Shares held by the EBT;

“Relevant Claim” means a claim by the Buyer under or in respect of this Agreement;

“Relevant Consideration Proportion” means, as applicable, the Relevant B Share Consideration Proportion or the
Relevant C Share Consideration Proportion;

“Relevant C Share Consideration Proportion” means, in respect of any C Ordinary Shares held by the Management
Seller, the percentage which is represented by the number of Management Sale Shares that are C Ordinary Shares (as set
out in Schedule 1 hereto) divided by the total number of C Ordinary Shares held by the EBT;

“Relevant Seller” has the meaning given in Clause 4.5;

“Remuneration Policy” means the Company’s remuneration policy as set out in Data Room in folder 7.5.1;

“Representatives” means, in relation to any person, its directors, officers, employees, agents, advisers, accountants and
consultants;

“Required Submissions” has the meaning given in Clause 2.6;
“Reserve” has the meaning given in Clause 12.4(a);

“Rounding Adjustment Amount” means the amount set out in cell G20 of the tab named “Table for SPA schedule” in
the Completion Schedule;

“Rounding Adjustment Amount Allocation” means, in respect of the EBT, the amount set out opposite the EBT’s name
in column J of the tab named “Table for SPA schedule” in the Completion Schedule;

“RSUs” means restricted stock units of the Buyer issued in accordance with Clause 8 and the RSU Grant Agreement;

“RSU Grant Agreement” means the letter in the agreed form to be entered into between the Buyer and the remuneration
committee of the Company and the
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Managing Agent setting out the terms on which the RSUs shall be awarded to eligible recipients;

“Sale Shares” means the shares to be sold by each Seller under this Agreement and as set out opposite their name in
Schedule 2;

“SEC” means the United States Securities and Exchange Commission;

“Securities Act” means the United States Securities Act of 1933, as amended,;

“Seller Claim” means any claim, proceeding, suit or action against any Seller in respect of any breach, indemnity,
covenant, agreement, undertaking or other matter whatsoever under or pursuant to this Agreement (other than Clauses 4.5
and/or 9 (Leakage);

“Sellers” means the Management Sellers and the EBT, and “Seller” means any of them;

“Sellers’ Fundamental Warranties” means the warranties contained in Part A of Schedule 4;

“Sellers’ Solicitors” means Willkie Farr & Gallagher (UK) LLP of CityPoint, 1 Ropemaker Street, London EC2Y 9AW;
“Sellers’ W&I Costs Contribution Amount” means the number set out in cell G11 of the tab named “Table for SPA
schedule” in the Completion Schedule, which shall be equal to 50% of the total cost payable by the Buyer under the W&l
Policy, provided that the Sellers’ W&I Costs Contribution Amount shall be capped at $[***];

“Sellers’ Warranties” means the Sellers’ Fundamental Warranties and “Sellers’ Warranty” means any of them,;

“Senior Employee” means any person employed or engaged by any Group Company who is entitled to a basic salary (on
the basis of full time employment) in excess of £150,000 per annum;

“Senior Management Warrantors” has the meaning given in the Management Warranty Deed;

“Share Consideration” means $183,966,600, represented by 3,679,332 shares of Buyer Common Stock at an issue price
of $50, to be issued as soon as practicable following Completion in accordance with Clause 4.4(b) and 7.3;

“Share Consideration Allocation” means the number of shares of Buyer Common Stock set out opposite that EBT’s
name in column M of the tab named “Table for SPA schedule” in the Completion Schedule;

“Share Purchase Documents” means this Agreement, the Institutional Sellers’ SPA, the Minority Seller SPAs, the
Disclosure Letter and the Management Warranty Deed;

“Shareholders’ Agreement” means the amended and restated shareholders’ agreement among (1) Metacomet LLC, (2)
Howden Apollo Limited, (3) ASO Victoria 4 S.A R.L., (4) the EBT Trustee, (5) the Initial Employee Shareholders (as
defined therein), (6) the Initial Non-Employee Shareholders (as defined therein), (7) [***] and (8) the Company dated 11
February 2022;

“Shares” means the entire share capital of the Company, details of which are set out in Schedule 2 of this Agreement and
the Institutional Sellers’ SPA;
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“Specified Pre-Completion Leakage” has the meaning given in Clause 4.5;

“subsidiary” means a subsidiary undertaking (as defined by section 1162 CA 2006) or a subsidiary (as defined by section
1159 CA 2006) and in interpreting those sections for the purposes of this Agreement, a company is to be treated as a
member of a subsidiary or member of a subsidiary undertaking as the case may be even if its shares are registered in the
name of (i) a nominee, or (ii) any party holding security over those shares, or that secured party’s nominee;

“Surviving Provisions” means Clauses 1 (Definitions and interpretation), 12 (Claims against the Sellers), 13 (Entire
agreement), 18 (Announcements and confidentiality), 19 (Severance), 20 (Set off), 21 (Alterations), 23 (Costs), 26 (Rights
of third parties), 27 (Remedies and waivers), 28 (Several liability), 29 (Notices), 30 (Assignment), 31 (Governing law), 32
(Jurisdiction), and 33 (Agent for service);,

“Syndicates” means the syndicates numbered 1100, 1969, 1971, 1994, 2454 and 3939, and the special purpose
arrangement numbered 1925 (trading as Envelop SPA 1925 and hosted by Syndicate 1971) at Lloyd’s and “Syndicate”
means any one of them;

“Tax Authority” means any other revenue, customs, fiscal, governmental, statutory, state or provincial authority, body or
person in any relevant jurisdiction;

“Taxation” or “Tax” means:

(a) all forms of tax, levy, duty, charge, impost, withholding or other amount in the nature of tax whenever created or
imposed and whether of the United Kingdom or elsewhere and including, without limitation, any income tax,
corporation tax, capital gains tax, diverted profits tax, value added tax, turnover tax, sales tax, insurance premium
tax, transfer tax, social security contributions, national insurance contributions, customs duties, excise duties,
documentation duties; and

(b) all charges, interest, penalties and fines incidental or relating to any Taxation falling within paragraph (a) above or
which arise as a result of the failure to pay any Taxation on the due date or to comply with any obligation relating
to Tax;

“Taxation Authority” means HMRC or any other revenue, customs, fiscal, governmental, statutory, state or provincial
authority, body or person, whether of the United Kingdom or elsewhere responsible for the collection of Tax;

“Third Party Claim” has the meaning given in paragraph 5.1 of Part A of Schedule 5;

“Transaction” means the transactions contemplated by this Agreement or any part of such transactions;
“Unaffected Party” has the meaning given in Clause 7.5;

“USD”, “US dollar” or “$” means the lawful currency of the United States of America from time to time;
“VAT” means value added tax;

“VWAP Adjustment Amount” means the number in cell G13 in the “Table for SPA schedule” tab of the Completion
Schedule;
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“VWAP Adjustment Amount Allocation” means, in respect of each Seller receiving Share Consideration Allocation, the
number set out opposite that Seller’s name in column K in the *“ Table for SPA schedule “ tab of the Completion Schedule;

“Warranties” means the Sellers’ Warranties and the Buyer’s Warranties and ‘“Warranty” means any of them;

“Warranty Claim” means any claim demand, action, proceeding or suit by the Buyer involving or relating to a breach of
the Sellers’ Warranties or the Additional Warranty, whether for damages, compensation or any other relief; and

“W&I Policy” means the warranty and indemnity insurance policy providing coverage in respect of the Business
Warranties under the Management Warranty Deed and the contemplated specific risk policy, each to be purchased by the
Buyer.

In this Agreement, unless the context requires otherwise:

(a) a document expressed to be in the agreed form means a document in a form which has been agreed by the parties
on or before the execution of this Agreement and signed or initialled by them or on their behalf for the purposes of
identification;

(b) the table of contents and the headings are inserted for convenience only and do not affect the interpretation of this
Agreement;

(©) references to Clauses and Schedules are to Clauses of, and Schedules to, this Agreement, references to this
Agreement include its Schedules, and references to a part or paragraph are to a part or paragraph of a Schedule to
this Agreement;

(d) references to this Agreement or any other document or to any specified provision of this Agreement or any other
document are to this Agreement, that document or that provision as from time to time amended in accordance with
the terms of this Agreement or that document or, as the case may be, with the agreement of the relevant parties;

(e) words importing the singular include the plural and vice versa, words importing a gender include every gender,
and references to a person include any natural person, company, firm, body corporate, partnership, limited
partnership, foundation, association, organisation, trust, government, state, agency of a state or any undertaking (in
each case whether or not having separate legal personality and irrespective of the jurisdiction in which it was
formed or exists);

® references to any statute, statutory instrument, regulation, by-law or other requirement of English law and to any
English legal term for any action, remedy, method or form of judicial proceeding, legal document, legal status,
Court, official or any legal concept or thing shall in respect of any jurisdiction other than England be deemed to
include what most nearly approximates in that jurisdiction to the English legal term;

(2) references to time are to London time, unless otherwise specified;

(h) the rule known as the ejusdem generis rule shall not apply, and accordingly words introduced by words and
phrases such as “include”, “including”, “other” and “in particular” shall not be given a restrictive meaning or limit
the generality of any preceding words or be construed as being limited to the same class as the preceding words

where a wider construction is possible; and
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6 the word “company”, except where used in reference to the Company, shall be deemed to include any partnership,
undertaking or other body of persons, whether incorporated or not incorporated and whether now existing or
formed after the date of this Agreement.

The Schedules form part of this Agreement.

In this Agreement, unless the context requires otherwise, a reference to any statute or statutory provision (whether of the
United Kingdom or elsewhere) includes:

(a) any subordinate legislation (as defined by section 21(1) Interpretation Act 1978) made under it; and

(b) any provision which it has superseded or re-enacted (with or without modification), and any provision superseding
it or re-enacting it (with or without modification), before or on the date of this Agreement, or after the date of this
Agreement except to the extent that the liability of any party is thereby increased or extended,

and any such statute, statutory provision or subordinate legislation as is in force at the date of this Agreement shall be

interpreted as it is interpreted at the date of this Agreement and no account shall be taken of any change in the
interpretation of any of the foregoing by any court of law or tribunal made after the date of this Agreement.
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Executed by

[***]

[NAME OF PARTY]
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Executed by

[***]

[NAME OF PARTY]
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Executed by

[***]

[NAME OF PARTY]
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Executed by

[***]

[NAME OF PARTY]
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Executed by

[***]

[NAME OF PARTY]
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Executed by

[***]

[NAME OF PARTY]
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Executed by

[***]

[NAME OF PARTY]
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Executed by

[***]

[NAME OF PARTY]

63



Executed for and on behalf of
APEX GROUP TRUSTEE SERVICES LIMITED in its capacity as trustee of the Apollo Benefit Trust by:

[SIGNATURE OF AUTHORISED SIGNATORY]

[SIGNATURE OF AUTHORISED SIGNATORY]
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Executed for and on behalf of
SKYWARD SPECIALTY INSURANCE GROUP, INC. by

[SIGNATURE OF AUTHORISED SIGNATORY]
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Executed for and on behalf of
APOLLO GROUP HOLDINGS LIMITED by

[SIGNATURE OF AUTHORISED SIGNATORY]
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Executed by

[***]

[SIGNATURE OF AUTHORISED SIGNATORY]
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Executed by

[***]

[SIGNATURE OF AUTHORISED SIGNATORY]
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SKYWARD SPECIALTY INSURANCE GROUP TO ACQUIRE APOLLO GROUP HOLDINGS
LIMITED, AMPLIFYING “RULE OUR NICHE” STRATEGY

Houston, TX - September 02, 2025 (Globe Newswire) - Skyward Specialty Insurance Group, Inc.® (Nasdaq: SKWD) (“Skyward Specialty”
or the “Company”) today announced it has entered into a definitive agreement with the majority sellers to acquire 100% of Apollo Group
Holdings Limited (“Apollo”) for a total consideration of $555 million from Alchemy, management, employees, and other strategic investors.
Employees and strategic investors will receive $184 million of stock consideration"), while the remaining $371 million will be paid in cash,
with committed debt financing in place. The transaction is expected to deliver double-digit adjusted operating EPS® accretion in the first full
year post closing while adding more than $1.5 billion of managed premium®, further reinforcing Skyward Specialty’s position as a leader in
U.S. specialty markets.

Apollo is a leading U.S. centric specialty underwriting platform operating at Lloyd’s of London that is low volatility, high growth and
employs a capital light business model. The business has grown gross written premium at a compound annual growth rate of approximately
20% since its formation in 2010. Through Syndicate 1969, Apollo underwrites a multi-class specialty insurance portfolio. Through Syndicate
1971, also known as Apollo ibott®, Apollo delivers a unique, innovative platform liability product for the digital and sharing economy.
Apollo provides approximately 27%® of the capital to syndicates 1969 and 1971 in exchange for a pro-rata share of the underwriting
income, with the remainder of the capital provided by third parties. Additionally, Apollo earns managing agency fees and profit commissions
for being the managing agent to both its own syndicates, as well as to innovative third-party syndicates, known as Platform Partners.

The acquisition is exceptionally well aligned to Skyward Specialty’s strategy, bringing new specialty niches, a distinctive new economy
offering, accelerating innovation, and adding Apollo’s advanced technology capabilities. Leading Apollo’s growth and development since
joining the company in 2012 is Chief Executive Officer (“CEO”) David Ibeson, who, along with Apollo’s entrepreneurial and dynamic
management team, will join Skyward Specialty and continue to lead the Apollo business.

Skyward Specialty Chairman and CEO Andrew Robinson said, “We are delighted to reach an agreement to acquire Apollo. Their
underwriting leadership and unique market positioning are exceptionally well-matched to Skyward Specialty’s strengths and vision and fit
with our strategy to “Rule Our Niche.” Apollo’s Syndicate 1969 will provide access to attractive and hard-to-reach specialty classes including
Political Violence, Product Recall, Specialty Disruption and other related specialty classes. Leveraging the unique capabilities of Syndicate
1971, Apollo will further enhance our portfolio with unique and innovative solutions designed for new economy industries. Most
importantly, the strategic and cultural alignment between the two organizations is exceptional and sets the stage for future opportunities. I
look forward to welcoming the Apollo team to Skyward Specialty and embarking on this next chapter together.”

Ibeson commented, “We have been building a relationship with Skyward Specialty for nearly two years, and during that time, we have had a
number of opportunities to collaborate. We very quickly understood that we had a common view of the future of the specialty market and a
shared understanding of how to position our respective organizations to win. Culturally, you could not have better alignment between our
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firms, and our leadership team is engaged and excited about the possibilities this partnership brings. I look forward to working with our new
Skyward Specialty colleagues to realize our shared vision.”

The transaction is expected to close in the first quarter of 2026, subject to regulatory approvals.

Barclays acted as financial advisor to Skyward Specialty and provided committed financing for the transaction. RPC acted as legal counsel to
Skyward Specialty. Evercore acted as lead financial advisor, with Howden Capital Markets & Advisory as financial advisor to Apollo.
Willkie Farr & Gallagher LLP acted as legal counsel to Apollo.

Conference Call

Skyward Specialty CEO Andrew Robinson and Chief Financial Officer Mark Haushill, along with Apollo CEO David Ibeson, will hold a
conference call for Skyward Specialty investors at 8:30 AM eastern time tomorrow, September 3, 2025. Investors can access the conference
call by registering via the conference link. A live webcast of the call, and a slide presentation to accompany the discussion, will be available
on Skyward Specialty’s website, https://investors.skywardinsurance.com/events-and-presentations.

About Skyward Specialty

Skyward Specialty is a rapidly growing and innovative specialty insurance company, delivering commercial property and casualty products
and solutions on a non-admitted and admitted basis. The Company operates through nine underwriting divisions -- Accident & Health,
Agriculture and Credit (Re)insurance, Captives, Construction & Energy Solutions, Global Property, Professional Lines, Specialty Programs,
Surety and Transactional E&S.

Skyward Specialty's subsidiary insurance companies consist of Great Midwest Insurance Company, Houston Specialty Insurance Company,
Imperium Insurance Company, and Oklahoma Specialty Insurance Company. These insurance companies are rated A (Excellent) with a
stable outlook by A.M. Best Company. For more information about Skyward Specialty, its people, and its products, please visit
skywardinsurance.com.

About Apollo

Apollo is an innovation inspired insurance platform, offering data-driven and creative solutions to a wide variety of risks. The business
provides high quality products and services to clients, and capital partners at Lloyd’s, enabling a resilient and sustainable world.

Apollo offers products across Property, Casualty, Marine, Energy & Transportation, Specialty, Reinsurance, as well as Smart Follow and
digital & embedded risk programs. Apollo’s experience and unique ecosystem give Platform Partners the best chance of success through the
Lloyd’s new entrant process to the delivery of their long-term strategy. For more information about Apollo, please visit
apollounderwriting.com.

Non-GAAP Financial Measures

This release contains certain financial measures and ratios that are not required by, or presented in accordance with, generally accepted
accounting principles in the United States (“GAAP”). We refer to these measures as “non-GAAP financial measures.” We use these non-
GAAP financial measures when planning, monitoring, and evaluating our performance.
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We consider these non-GAAP financial measures to be useful metrics for our management and investors to facilitate operating performance
comparisons from period to period. While we believe that these non-GAAP financial measures are useful in evaluating our business, this
information should be considered supplemental in nature and is not meant to be a substitute for revenue or net income, in each case as
recognized in accordance with GAAP. In addition, other companies, including companies in our industry, may calculate such measures
differently, which reduces their usefulness as comparative measures.

Forward Looking Statements

Except for historical information, all other information in this news release consists of forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995. The forward-looking statements are typically, but not always, identified through use of the
words "believe," "expect,
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enable," "may," "will," "could," "intends," "estimate," "anticipate," "plan," "predict," "probable," "potential,"
"possible," "should," "continue," and other words of similar meaning. These forward-looking statements are subject to risks and uncertainties
that could cause actual results to differ materially from those projected, anticipated, or implied. Such risks and uncertainties include, among
others, the following possibilities: the occurrence of any event, change, or other circumstance that could give rise to the right of one or both
parties to terminate the definitive transaction agreement, the possibility that the anticipated benefits and synergies of the proposed transaction
are not realized when expected or at all, including as a result of the impact of, or problems arising from, the integration of the two companies
or as a result of the strength of the economy and competitive factors in the areas when Skyward Specialty and Apollo do business, the
diversion of management's attention from ongoing business operations and opportunities, potential adverse reactions or changes to business
or employee relationships, as well as described in Skyward Specialty's Form 10-K, and include (but are not limited to) legislative changes at
both the state and federal level, state and federal regulatory rule making promulgations and adjudications, class action litigation involving the
insurance industry and judicial decisions affecting claims, policy coverages and the general costs of doing business, the potential loss of key
members of our management team or key employees and our ability to attract and retain personnel, the impact of competition on products
and pricing, inflation in the costs of the products and services insurance pays for, product development, geographic spread of risk, weather
and weather-related events, other types of catastrophic events, our ability to obtain reinsurance coverage at prices and on terms that allow us
to transfer risk and adequately protect our company against financial loss, and losses resulting from reinsurance counterparties failing to pay
us on reinsurance claims. These forward-looking statements speak only as of the date of this release and the Company does not undertake any
obligation to update or revise any forward-looking information to reflect changes in assumptions, the occurrence of unanticipated events, or

otherwise.
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