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CATALINA HOLDINGS (BERMUDA) LTD 
 

Securityholders' Deed 

 

THE SECURITIES REFERRED TO IN THIS AGREEMENT HAVE NOT BEEN 
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS 
AMENDED (THE "1933 ACT") OR UNDER ANY OTHER APPLICABLE SECURITIES 
LAWS. THE SECURITIES ARE SUBJECT TO CERTAIN RESTRICTIONS CONTAINED 
IN THE BYE-LAWS AND SUBSCRIPTION AGREEMENTS (EACH AS DEFINED 
HEREIN) AND MAY NOT BE SOLD OR TRANSFERRED TO ANYONE EXCEPT IN 
COMPLIANCE WITH THOSE RESTRICTIONS ON TRANSFERABILITY SET FORTH 
THEREIN. SECURITYHOLDERS SHOULD BE AWARE THAT THEY MAY BE 
REQUIRED TO BEAR THE FINANCIAL RISKS OF THEIR RESPECTIVE 
INVESTMENTS FOR AN INDEFINITE PERIOD OF TIME. 

 

 
 
 
 
 
 
 
 
 
 
 
 
  



ii 
226182965v.13 

CONTENTS 

Table of Contents 

Page 

1. Definitions......................................................................................................................1 

2. Distributions; Allocations of Profits and Losses. ........................................................20 

3. Board of Directors........................................................................................................23 

4. Voting Rights Attaching to Shares as a result of Tax Matters. ....................................27 

5. Certain Matters Relating to Subsidiaries. ....................................................................30 

6. Shareholders. ................................................................................................................31 

7. Issuances. .....................................................................................................................32 

8. Liquidity Events. ..........................................................................................................34 

9. Restrictions on Transfer. ..............................................................................................37 

10. Tag-Along Rights.........................................................................................................38 

11. Drag Along Rights. ......................................................................................................40 

12. Public Offering.............................................................................................................41 

13. Solvent Reorganization. ...............................................................................................42 

14. Costs. ............................................................................................................................42 

15. Facilitation. ..................................................................................................................43 

16. Anti-Corruption and Anti-Bribery Laws. ....................................................................48 

17. Warranties of Securityholders. .....................................................................................49 

18. Reliance........................................................................................................................49 

19. Amendment; Waiver. ...................................................................................................50 

20. Cooperation of Securityholders. ..................................................................................50 

21. Termination. .................................................................................................................50 

22. Severability. .................................................................................................................50 

23. Entire Agreement. ........................................................................................................51 

24. Successors and Assigns; Beneficiaries. .......................................................................51 

25. Counterparts. ................................................................................................................51 

26. Liability. .......................................................................................................................51 

27. Exculpation and Indemnification. ................................................................................51 

28. Remedies. .....................................................................................................................53 

29. Notices. ........................................................................................................................53 

30. Confidentiality. ............................................................................................................53 

31. Conflicts. ......................................................................................................................54 



iii 
226182965v.13 

32. No partnership. .............................................................................................................55 

33. Cross References. .........................................................................................................55 

34. No Strict Construction or Interpretation. .....................................................................55 

35. Remedy of erroneous actions. ......................................................................................55 

36. Construction. ................................................................................................................55 

37. Governing Law; Dispute Resolution. ..........................................................................56 
 

 
Schedule 1 - Schedule of Sponsors 
Schedule 2 - Schedule of Co-Investors 
Schedule 3 - Schedule of Managers 
Schedule 4 – Positive Covenants 
Schedule 5 – Board and Sponsor Approval Matters 
Exhibit A: Form of Deed of Adherence 



 
 

1 
 
226182965v.13 

CATALINA HOLDINGS (BERMUDA) LTD  

SECURITYHOLDERS' DEED 

THIS SECURITYHOLDERS' DEED (this "Agreement"), dated [●], is made by and 
among (i) Catalina Holdings (Bermuda) Ltd, a company incorporated in Bermuda (registered 
number 40299) whose registered office is at 5th Floor, Andrew's Place, 51 Church Street, 
Hamilton HM 12, Bermuda (the "Company"), (ii) each of the Person(s) set forth in Schedule 1 
(the Schedule of Sponsors) hereto (together the "Sponsors" and each, a "Sponsor"), (iii) each 
of the Person(s) set forth in Schedule 2 (the Schedule of Co-Investors) hereto (each, a "Co-
Investor", and with the Sponsors the "Investors"), and (iv) each of the Person(s) set forth in 
Schedule 3 (the Schedule of Managers) hereto (each, a "Manager"), the Company, the 
Sponsors, the Co-Investors and the Managers, are the "Parties" and each a "Party" to this 
Agreement. 

WHEREAS, as at the date of this Agreement: 

(A) Each Sponsor holds that number of Class A1 Shares as is set forth in the 
Schedule of Sponsors; 

(B) Each Co-Investor holds that number of Class A2 Shares as is set forth in 
Schedule of Co-Investors; 

(C) Each Manager holds that number of Class B Shares and/or Class C Shares as is 
set forth in Schedule of Managers; and 

(D) The Parties desire to enter into this Agreement concerning the rights and 
obligations of the Securityholders as securityholders of the Company and the orderly 
governance of the Company thereby, and to deliver this Agreement as a deed. 

NOW, THEREFORE, in consideration of the mutual covenants contained herein and 
other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the Parties hereby agree as follows: 

1. Definitions. 

"9.9% U.S. Shareholder" means a U.S. Person whose Controlled Shares constitute more 
than nine and nine-tenths percent (9.9%) of the Total Voting Power. 

"Accelerated Issuance" has the meaning set forth in Section 7(c)(iv). 

"Accelerated Issuance Subscribers" has the meaning set forth in Section 7(c)(iv). 

"Acquisition" means the acquisition of the Company by the Sponsors and the Co-
Investors pursuant to the Sale and Purchase Agreement. 

"Acquisition Date" means the closing date of the Acquisition. 

"Affiliate" when used with reference to any Person, means any other Person (i) 
Controlled by such first Person, (ii) Controlling such first Person, or (iii) with which such first 
Person is under the common Control of another; provided that any Person serving as the 
investment advisor to or manager of another Person shall be deemed an Affiliate of such other 
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Person and vice versa; provided further that any two Persons managed or advised by the same 
investment advisor or manager or an Affiliate thereof shall be deemed to be Affiliates of each 
other. However: 

(a) no limited partner shall be deemed to be an Affiliate of a Person solely by reason 
of being a limited partner of such Person; 

(b) no Sponsor Client or any portfolio companies or investments of any Sponsor or 
any Sponsor Client shall be deemed to be an “Affiliate” of a Sponsor, the general partner and/or 
the manager of a Sponsor solely by reason of “controlling” or being “controlled by” or “under 
common control with” any of the foregoing; and 

(c) no Person shall be deemed to be an “Affiliate” of a Sponsor, the general partner 
and/or the manager(s) of a Sponsor solely by reason of owning less than 10 per cent. of the 
aggregate outstanding common equity of the relevant Sponsor or any member of the Lead 
Sponsor Group, unless such Person otherwise possesses the direct or indirect power to direct 
or cause the direction of the management policies thereof, whether through the ownership of 
voting securities, by contract or otherwise. 

"Affiliate Transferee" means: 

(i) with respect to any Person that is not a natural person, any Affiliate of 
such Person; and  

(ii) with respect to any Securityholder who is a natural person any 
corporation, limited liability company, (limited) partnership, cooperative, association, 
foundation, business entity or other legal entity wholly owned by such Securityholder. 

"Agreement" has the meaning set forth in the Preamble hereto. 

"Aggregate C Share Percentage" has the meaning set forth in the definition of Relevant 
Class C Share Percentage. 

"Anniversary Year" has the meaning set forth in Section 8(b).  

"Annual Budget" means the annual budget and objectives for the Group to be prepared 
by the Managers and approved by the Board in relation to each financial year of the Group;  

"Applicable Law" means, with respect to any Person, all provisions of laws, statutes, 
ordinances, rules, regulations, permits, certificates, judgments, decisions, decrees or orders of 
any Governmental Authority applicable to such Person. 

"Apollo Director" means a Sponsor Director who is an employee of, or otherwise 
engaged (as a partner, consultant or otherwise) by, the Apollo Group 

"Apollo Group" means, (i) Apollo Global Management, LLC, (ii) Athene, (iii) AAA 
Guarantor – Athene, L.P., (iv) any investment fund or other collective investment vehicle 
whose general partner or managing member is owned, directly or indirectly, by Apollo Global 
Management, LLC or one or more of Apollo Global Management, LLC’s Subsidiaries, (v) 
BRH Holdings GP, Ltd. and its shareholders, and (vi) (vi) and with reference to any Person 
described in clause (i), (ii), (iii), (iv) or (v) above, any other Person (i) Controlled by such first 
Person, (ii) Controlling such first Person, or (iii) with which such first Person is under the 
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common Control of another;; provided, none of (x) the Company, (y) any Subsidiary of the 
Company or (z) any Person employed by Athene or any of its Subsidiaries, the Company or 
any of its Subsidiaries or Apollo Global Management, LLC or any of its Subsidiaries], shall be 
deemed to be a member of the Apollo Group. For avoidance of doubt, any Person managed by 
Apollo Global Management, LLC or by one or more of Apollo Global Management, LLC’s 
Subsidiaries pursuant to a managed account agreement (or similar arrangement) without Apollo 
Global Management, LLC or by one or more of Apollo Global Management, LLC’s 
Subsidiaries controlling such Person as a general partner or managing member, shall not be 
part of the Apollo Group. 

"Athene" means Athene Holding Ltd., a Bermuda exempted company. 

"Attorney" has the meaning set forth in Section 15(f). 

"Audit Committee" means the delegated audit committee of the Board constituted 
pursuant to Schedule 4; 

  

  

"B Share Tag-Along Sale" means any transfer or sale of Class A1 Shares by one or 
more Sponsors exceeding, when aggregated with all previous transfers of Class A1 Shares by 
the Sponsors,  of the Class A1 Shares held by the Sponsors as of the 
Acquisition Date. 

"Board" has the meaning set forth in Section 3(a). 

"Bribery Act" has the meaning set forth in Section 16(a). 

"Business Day" means any day, other than a Saturday, Sunday or legal holiday, on 
which banking institutions in Bermuda, the United Kingdom, and the United States are 
ordinarily open for business. If any time period for giving notice or taking action hereunder 
expires on a day which is not a Business Day, the time period shall automatically be extended 
to the first Business Day following such day. 

"Bye-laws" means the bye-laws of the Company, as amended from time to time.  

"Capital Return Calculation Period" means the annual period from 1 July  to 30 June; 

"Capital Return Payment Date" means [30 June] in each year; 

"Cashflow" means in relation to the Securities:  

(i) by way of an outflow (which sum shall, for the purposes of calculating 
the IRR, be expressed as a negative number), the aggregate amount of monies paid (or 
deemed to have been paid) in respect of the subscription for or contribution in respect 
of Securities acquired by such Securityholder (or where such Securityholder acquired 
the relevant Securities from a previous holder (the “Original Securityholder”), the 
amount paid (or deemed to have been paid) in respect of the subscription for, or 
contribution in respect of, such Securities by the Original Securityholder) on or after 
the Acquisition Date; 
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 (ii) by way of an inflow (which sum shall, for the purpose of calculating the 
IRR, be expressed as a positive number), any Distributions and/or Exit Proceeds 
received by a Securityholder on or after the Acquisition Date; and  

and for the purpose of this definition: 

(a) no payment shall be counted more than once; 

(b) each Cashflow item shall be deemed to arise on the day on which the 
payment is made; and 

(c) in the event that a Sponsor (or an Affiliate thereof) bears (or is deemed 
to have borne) the third party professional advisor, and reasonable out-of-pocket, costs 
and expenses of the Purchaser and/or the Sponsors (or any Affiliate thereof) in 
connection with the negotiation of any Transaction Document (as such term is defined 
in the Share Purchase Agreement) and the arrangements contemplated therein, this 
Agreement (and the arrangement contemplated therein) and/or the Acquisition, such 
amounts shall be included as an outflow in the calculation of Cashflow. 

"CEO" means the chief executive officer of the Group, being Chris Fagan as at the date 
of this Agreement. 

  

"Change of Control" means any sale of securities or assets, consolidation, merger or 
other transaction (i) resulting in the Lead Sponsor and its Affiliates ceasing to directly or 
indirectly Control the Company or (ii) pursuant to which all or substantially all of the Group's 
undertaking or assets are transferred to a third party which is not a wholly owned Group 
Company or an Affiliate of the Lead Sponsor. 

"Class A Shares" means Class A1 Shares and Class A2 Shares. 

"Class A1 Shares" means (i) the Class A1 ordinary shares of $[1.00] in the capital of 
the Company having the rights set out in this Agreement and the Bye-laws and (ii) any 
securities or other interests issued or issuable directly or indirectly with respect to the securities 
referred to in clause (i) (or their successors pursuant to this clause (ii)) by way of dividend, 
split or other transaction or in connection with a combination of securities, recapitalization, 
merger, consolidation, exchange, conversion, redemption, repurchase or other reorganization 
transaction, and any securities or other interests which are convertible into any of the foregoing. 

"Class A2 Shares" means (i) the Class A2 ordinary shares of $[1.00] in the capital of 
the Company having the rights set out in this Agreement and the Bye-laws and (ii) any 
securities or other interests issued or issuable directly or indirectly with respect to the securities 
referred to in clause (i) (or their successors pursuant to this clause (ii)) by way of dividend, 
split or other transaction or in connection with a combination of securities, recapitalization, 
merger, consolidation, exchange, conversion, redemption, repurchase or other reorganization 
transaction, and any securities or other interests which are convertible into any of the foregoing. 

"Class B Shares" means (i) the class B ordinary shares of $[1.00] in the capital of the 
Company having the rights set out in this Agreement and the Bye-laws and (ii) any securities 
or other interests issued or issuable directly or indirectly with respect to the securities referred 
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to in clause (i) (or their successors pursuant to this clause (ii)) by way of dividend, split or other 
transaction or in connection with a combination of securities, recapitalization, merger, 
consolidation, exchange, conversion, redemption, repurchase or other reorganization 
transaction, and any securities or other interests which are convertible into any of the foregoing. 

"Class C Shares" means (i) the class C non-voting ordinary shares of $[1.00] in the 
capital of the Company having the rights set out in this Agreement and the Bye-laws and (ii) 
any securities or other interests issued or issuable directly or indirectly with respect to the 
securities referred to in clause (i) (or their successors pursuant to this clause (ii)) by way of 
dividend, split or other transaction or in connection with a combination of securities, 
recapitalization, merger, consolidation, exchange, conversion, redemption, repurchase or other 
reorganization transaction, and any securities or other interests which are convertible into any 
of the foregoing. 

"Class C Share Proceeds" means (i) the Exit Proceeds less (ii) any amounts allocated to 
the holders of Preference Shares pursuant to Section 2(c)(i). 

"CoC Tag-Along Sale" has the meaning set forth in Section 10(a). 

"Code" means the United States Internal Revenue Code of 1986, as amended from time 
to time, or any U.S. Federal statute from time to time in effect that has replaced such statute, 
and any reference in this Agreement to a provision of the Code or a U.S. Treasury regulation 
promulgated thereunder means such provision or regulation as amended from time to time or 
any provision of a U.S. Federal law or any U.S. Treasury regulation, from time to time in effect 
that has replaced such provision or regulation. 

"Co-Investor" has the meaning set forth in the Preamble hereto. 

"Committee" means any of the following: the Audit Committee, the Conflicts 
Committee, Investment Committee, the Remuneration Committee and the Transactions 
Committee; 

"Company" has the meaning set forth in the Preamble hereto. 

"Company Securities" means any Securities issued by the Company. 

"Conflicts Committee" means the conflicts committee of the Board comprising 
Independent Directors constituted pursuant to, and within the remit set out in Schedule 4; 

"Confidential Information" means any information concerning the Company or any 
Subsidiary of the Company or any Affiliate of any of the foregoing including, but not limited 
to, information relating to the financial condition, business, operations or prospects of any such 
Persons in the possession of or furnished to a Securityholder; provided that the term 
"Confidential Information" does not include information that (i) is or becomes generally 
available to the public other than as a result of a disclosure by such Securityholder or its 
partners, directors, officers, employees, agents, counsel, investment advisors or representatives 
(all such Persons being collectively referred to as "Representatives") in violation of this 
Agreement, (ii) is or was available to such Securityholder on a non-confidential basis prior to 
its disclosure to such Securityholder or its Representatives by another Securityholder or any 
member of the Group or (iii) was or becomes available to such Securityholder on a non-
confidential basis from a source other than another Securityholder or any member of the Group, 
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which source is or was (at the time of receipt of the relevant information) not, to the best of 
such Securityholder's knowledge after diligent investigation, bound by a confidentiality 
agreement with (or other confidentiality obligation to) any member of the Group or another 
Person. 

"Control" means, in respect of any Person, the power to, directly or indirectly, manage 
or govern such Person, or to appoint the managing and governing or supervisory bodies of such 
Person or a majority of the members thereof, whether through the ownership of voting 
securities, by contract or otherwise (in such respect, a limited partnership shall be deemed to 
be Controlled by its general partner(s)). 

"Controlled Shares" means, in reference to any Person, all Voting Shares (i) owned by 
such Person either directly, indirectly or constructively under Section 958 of the Code or (ii) 
with respect to which such Person is the beneficial owner. 

"Debt Security" means (a) any instrument or agreement (i) evidencing any indebtedness 
for borrowed money or (ii) issued by any Group Company in substitution or exchange for 
indebtedness for borrowed money, (b) any note, bond, debenture, or other debt security, (c) 
any instrument or agreement evidencing any commitment by which a Person ensures a creditor 
against loss (including, without limitation, contingent reimbursement obligations with respect 
to letters of credit), (d) any instrument or agreement evidencing any indebtedness or other 
obligation guaranteed in any manner by any Group Company, (e) any securities which are 
limited to a fixed sum or percentage of the nominal value of such indebtedness, and (f) any 
participation in any of the foregoing, in each case issued by, in respect of, or for the benefit of, 
any Group Company. 

"Deed of Adherence" means a deed of adherence to this Agreement substantially in the 
form attached as Exhibit A hereto. 

 

"Deferred HL Event" has the meaning set forth in Section 8(b)(vi). 

"Director" means a member of the Board. 

"Distribution" means, any distribution or repayment made by a Company to a 
Securityholder with respect to any Securities, whether in cash, property or securities and 
whether by distribution of dividend or otherwise (but excluding a liquidating distribution or a 
distribution of Exit Proceeds following a Liquidity Event); provided that none of the following 
shall be deemed a Distribution for the purposes of this Agreement: (a) any distribution of 
Securities in connection with a recapitalisation or exchange of Securities; or (b) any distribution 
of Securities in connection with an ownership interest split or non-cash dividend. 

"DPV" has the meaning set forth in the definition of Fair Market Value. 

"Drag Along Notice" has the meaning set forth in Section 11(a). 

"Drag Along Sale" has the meaning set forth in Section 11(a). 

"Drag-Along Securities" has the meaning set forth in Section 11(a). 

"Drag-Along Sellers" has the meaning set forth in Section 11(a). 
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"Drag-Along Sponsor" has the meaning set forth in Section 11(a). 

"Election Notice" has the meaning set forth in Section 10(b). 

"Encumbrance" means any mortgage, charge, pledge, lien, assignment by way of 
security, option, restriction, claim, right of pre-emption, right of first refusal, third party right 
or interest, other encumbrance or security interest of any kind, or other type of preferential 
arrangement (including a title transfer or retention arrangement) having similar effect. 

"Equity Security" means (a) any capital stock of any Group Company (including, 
without limitation, common shares), (b) any warrants, options, or other rights to subscribe for 
or to acquire, directly or indirectly, capital stock of any member of the Group, whether or not 
then exercisable or convertible, including any share appreciation or similar rights, contractual 
or otherwise, (c) any stock, notes, or other securities which are convertible into or exchangeable 
for, directly or indirectly, capital stock of any Group Company, whether or not then convertible 
or exchangeable, (d) any capital stock of any Group Company issued or issuable upon the 
exercise, conversion, or exchange of any of the securities referred to in clauses (a) through (c) 
above, and (e) any securities issued or issuable directly or indirectly with respect to the 
securities referred to in clauses (a) through (d) above by way of stock dividend or stock split 
or in connection with a combination of shares, recapitalization, reclassification, merger, 
consolidation, or other reorganisation. For the avoidance of doubt, Equity Securities does not 
include Debt Securities. 

"Exchange Act" means the United States Securities Exchange Act of 1934, as in effect 
from time to time. 

"Excluded Issuance" means (i) any issuance of Securities in connection with a dividend, 
share split or conversion, (ii) any issuance pursuant to an exchange or exercise of Securities in 
accordance with their terms, (iii) any issuance of Securities to a wholly-owned member of the 
Group, (iv) any issuance pursuant to a Solvent Reorganization or Public Offering where such 
Solvent Reorganization or Public Offering (as the case may be) is validly approved and effected 
in accordance with the terms of this Agreement, and (v) any Management Issuance.  

"Exempt Transaction" means a Proposed Transaction in relation to which (i) if such 
Proposed Transaction is a reinsurance transaction in relation to the Business, the loss reserves 
assumed and/or otherwise transferred do not exceed  or (ii) if such Proposed 
Transaction is an acquisition, disposal and/or investment (other than a reinsurance transaction 
in relation to the Business), the consideration payable by any member of the Group does not 
exceed (in aggregate)  

"Exercise Period" has the meaning set forth in Section 7(c)(iii). 

"Exit Proceeds" means all amounts received by the Securityholders or the Group on the 
occurrence of a Liquidity Event, together with any consideration (whether in cash, securities 
or otherwise) received by the Securityholders or the Group which, having regard to the 
substance of the transaction as a whole, can reasonably be regarded as additional consideration 
in the context of the Liquidity Event (including, for the avoidance of doubt, any conditional 
and/or deferred consideration (once received)) it further being agreed that, in the event that a 
Liquidity Event is a Public Offering, the Exit Proceeds shall be deemed received on the basis 
that all Securities of the Company or NewCo (as appropriate) shall be deemed sold at the end 
of the Lock-up Period for a price per Security equal to the volume weighted average closing 
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price on the relevant exchange during the 60 preceding trading days (as such price shall be 
adjusted downward as reasonably calculated by the Board for any dividends paid on the 
Company or NewCo Securities during such 60 day period (it being understood that such 
adjustment shall be applied to each trading day in such period that precedes the applicable ex-
dividend date)).  

"Fair Market Value" means:  

(i) with respect to any Securities: 

(A) the fair market value that is ascribed to such Securities in the immediately 
preceding quarterly valuation, carried out by the Lead Sponsor (or an Affiliate thereof) 
and approved by Duff & Phelps, or such other Independent Advisor as may be 
appointed by the Lead Sponsor (or an Affiliate thereof) from time to time (the "DPV"); 
or  

(B) the higher of the (x) DPV and the (y) fair market value of such Securities as 
determined by an HL Valuation, (provided that an amount equal to the aggregate fees, 
costs and/or expenses of such HL Valuation shall be deducted from both (x) and (y)); 
and  

 (ii) with respect to property, the price at which such property would Transfer in an 
arm's length sale between unaffiliated parties, in each case as determined by the Board acting 
reasonably and in good faith. 

"Family Trust" means, in relation to any Person, trusts established by that Person in 
relation to which only such Person and/or Privileged Relations of that Person are capable of 
being beneficiaries thereof (save for any default charity beneficiary). 

"FATCA" has the meaning set forth in Section 15(e). 

"FCPA" has the meaning set forth in Section 16(a). 

"First Meeting" has the meaning given to it in Section 3(g)(i). 

"Fiscal Year" means the annual period ending on the date that the Company closes its 
annual accounting records for reporting purposes. 

"FSMA" means the Financial Services and Markets Act 2000 of the United Kingdom. 

"GBP" means the United Kingdom pound sterling. 

"Group" means the Company and its Subsidiaries, and reference to "Group Company" 
and "member of the Group" shall be construed accordingly. 

"HL Event" has the meaning set forth in Section 8(b).  

"HL Valuation" has the meaning set forth in Section 8(b).  

"Hypothetical Liquidity Event" means the hypothetical sale of all Securities on a 
Change of Control to a third party. 
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"Hypothetical Sponsor Returns" means, with respect to the Sponsors, as at the date of 
determination, the aggregate amount of the Exit Proceeds that would be hypothetically received 
by the Sponsors, with respect to all Securities held thereby, on completion of a Hypothetical 
Liquidity Event (always applying the principles set out in Section 2(c)) based on the Fair 
Market Value as determined by the Independent Advisor appointed by the Board in accordance 
with Section 8(b). 

"Implicit Pre IPO Value" shall be equal to (i) the Total Price to the Public divided by 
the percentage (stated as a decimal) that the number of shares of Newco Common admitted to 
trading pursuant to the IPO represent of the total number of Newco Common that will be in 
issue immediately following the IPO, minus (ii) the Primary Offering Proceeds.  For purposes 
of this definition, (a) "Primary Offering Proceeds" means the number of new shares of Newco 
Common sold in the primary offering (which may be zero) in connection with the IPO, 
multiplied by the Per Share Price, (b) "IPO" means an underwritten initial public offering of 
Newco Common, (c) "Per Share Price" means, in connection with the IPO, the price set forth 
or that would be set forth on the cover page of a final prospectus for the IPO under the caption 
"Price to Public" (or any similar caption) and opposite the caption "Per Share" (or any similar 
caption) less the per share allocation of the underwriting discounts and commissions and 
expenses incurred and paid by the Company in connection with the IPO, and (d) "Total Price 
to the Public" means the Per Share Price, multiplied by the number of Newco Common 
admitted to trading pursuant to the IPO. 

"Independent Advisor" means a nationally recognized independent investment banking 
firm, independent appraiser, independent valuer or other appropriate independent expert 
chosen by the Board acting reasonably and in good faith. 

"Independent Director" means any Director that meets the independence requirements 
under the then-prevailing rules of the London Stock Exchange or, on and after a Public 
Offering, any stock exchange or quotation system on which the Company's common equity 
securities are then listed or quoted, as determined by the Board or a duly authorized committee 
thereof. Without limiting the foregoing, (x) no director, officer or employee of the Company 
or any of its Subsidiaries shall constitute an Independent Director and (y) no director, officer 
or employee of (1) any Sponsor or any of its Affiliates (excluding any Subsidiary that 
constitutes any portfolio company (or investment) of (A) an investment fund or other 
investment vehicle whose general partner, managing member or similar governing person is 
owned, directly or indirectly, by a Sponsor or by one or more of its Affiliates or (B) a managed 
account agreement (or similar arrangement) whereby a Sponsor or one or more of its Affiliates 
serves as general partner, managing member or in a similar governing position) shall constitute 
an Independent Director. 

"Information Reporting Regime" has the meaning set forth in Section 15(e). 

"Investment Committee" means the committee comprising representatives of the 
Sponsors and Managers (and not a delegated committee of the Board) constituted pursuant to, 
and within the remit set out in Schedule 4; 

"Investment Criteria" means the guidelines as determined from time to time by the 
Board describing investment criteria for each Proposed Transaction presented to the 
Transactions Committee pursuant to Schedule 4; 

"Insolvency Event" means, in relation to the Company or any Group Company: 
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(a) the making of an order for its winding up or liquidation; or 

(b) the passing of a resolution for its winding up or liquidation; or 

(c) the making of an administration order by the court or the filing with the court 
of a notice of appointment of an administrator, a liquidator, a trustee, a custodian or a receiver 
by it; or 

(d) a provisional liquidator, liquidator, administrative receiver, administrator, 
trustee or other similar officer taking possession of or being appointed over or an encumbrancer 
taking possession of the whole or substantially the whole of its property; or 

(e) a receiver being appointed over any part of its property; or 

(f) its entering into a company voluntary arrangement or otherwise entering into a 
compromise with its secured creditors and/or the majority by value of its unsecured creditors; 
or 

(g) the admission in writing of its inability to pay its debts (including debts payable 
in the ordinary course of business) as they arise, or corporate action taken for the purpose of 
effecting the foregoing; or 

(h) any other matter analogous to any of the above, anywhere in the world. 

"Institutional Shares" means the Class A Shares and Class B Shares. 

"IPR" means all patents, trade marks, trade or business names, logos, domain names, 
copyright, moral rights, rights to prevent passing off, rights in designs, know how and all other 
intellectual or industrial property rights, in each case whether registered or unregistered and 
including applications or rights to apply for them. 

"IRR" means, as of any date of determination, in relation to the Securityholders, the 
percentage rate per annum which, when applied as a discount to the Cashflow outflow arising 
from and including the Acquisition Date until and including the date of the relevant Cashflow 
inflow gives the net present value of zero, with each of the Cashflows being regarded as arising 
on the day on which the relevant Cashflow occurs and the rate of return being treated as 
compounding annually at the end of each calendar year, and for the purposes of this agreement 
it is agreed that the "XIRR" formula in Microsoft Excel will be used. 

"Lead Sponsor" means the holder of the largest number of  Class A1 Shares, or on a 
resolution passed by a majority in number of Class A1 Shareholders, such other Class A1 
Shareholder as is notified to the Board in writing from time to time. 

"Lead Sponsor Group" means the Lead Sponsor and its Subsidiaries, provided that Lead 
Sponsor Group shall not include any Sponsor Client or any of its portfolio companies or 
investments. 

"Leaver" has the meaning given to 'Leaver' in each Manager's Subscription Agreement 
or comparable agreement. 

"Liquidity Event" means a Public Sale, a Change of Control or a voluntary liquidation 
of the Company (excluding a Solvent Reorganisation); 
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"Liquidity Event Initiation" has the meaning set forth in Section 8(d).  

"Loan Scheme Deed" means the deed establishing the Catalina management 
shareholder loan scheme [dated 4 November 2016], as amended and restated on [●], among 
Christopher Fagan, M. Dean Dwonzcyk, and Keith  Lyon, the latter in his capacity as a 
specifically authorised representative of the holders of Class C Shares]. 

"Lock-up End Date" means the 180th day following the consummation of a Public 
Offering, or such other period as is reasonably recommended by the managing underwriter of 
the Public Offering,  with a view to obtaining the highest possible Public Offering price and 
best terms on such Public Offering; provided that (except as considered necessary by the 
managing underwriter of the Public Offering) a Manager shall not be bound by a Lock-up 
Period that is longer than any Lock-up Period by which the Investors are bound 

"Lock-up Period" means the period commencing on the date of the consummation of 
an Public Offering and ending on the Lock-up End Date. 

"Management Director" has the meaning set forth in Section 3(d). 

"Manager Majority" means those Managers holding a majority in number of Class C 
Shares from time to time. 

"Manager Call Option" has the meaning given to 'Call Option' in each Manager's 
Subscription Agreement or comparable agreement. 

"Manager Loan Scheme" means the loan scheme established by the Company in favour 
of the Managers pursuant to the terms of the Loan Scheme Deed. 

"Managers’ Representative" means the CEO or, on a resolution passed by a Manager 
Majority, such other Manager as is notified to the Board in writing from time to time. 

"Manager Share Charge" means a share charge executed and delivered by a Manager 
to the Company as security for a loan granted by the Company to the manager pursuant to the 
Management Loan Scheme; 

"Management Issuance" means issuance of Securities from time to time pursuant to any 
management incentive plan adopted by the Board. 

"Meeting" means the general meeting of shareholders of the Company. 

"Minority Securityholders" means the Co-Investors and the Managers.  

"Net Income" has the meaning attributed to such term in the Senior Management Team 
Incentive Plan. 

"Newco" has the meaning set forth in Section 12(a). 

"Newco Common" has the meaning set forth in Section 12(b). 

"Non-Participating Securityholders" has the meaning set forth in Section 7(c)(iv). 
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"NTAV" means, as at any date of determination, the consolidated balance sheet value 
of Equity Securities of the Company (excluding the value of any minority interests held by 
third parties in any of the Subsidiaries held and consolidated by the Company on its balance 
sheet) less intangible assets, as determined by the Board as at such date. 

"Ordinary Shares" means the Class A Shares, the Class B Shares and the Class C 
Shares. 

"Participating Securities" means, in connection with a Tag-Along Sale or a Drag-Along 
Sale, with respect to each class or type of Securities held by a Tag-Along Seller or Drag-Along 
Seller (as applicable) as of the date of the relevant Tag-Along Notice or Drag Along Notice (as 
applicable), a portion of such Tag-Along Seller’s or Drag-Along Seller's (as applicable) 
Securities of such class or type, equal to (x) the aggregate number of Securities of such class 
or type held by such Tag-Along Seller or Drag-Along Seller (as applicable), multiplied by (y) 
the Transfer Percentage applicable to the Tag-Along Seller or Drag-Along Seller (as 
applicable) in respect of such class or type of Security.  

"Parties" has the meaning set forth in the Preamble hereto. 

"Pecuniary Value" means, with respect to any securities in connection with any 
proposed Transfer, the portion of the proceeds which the holder of such securities would be 
entitled to receive under this Agreement pursuant to a hypothetical liquidating distribution of 
the issuer of such securities at the time of such Transfer in accordance with the terms of this 
Agreement (including Section 2(c)) where the aggregate proceeds to be distributed in 
connection with such hypothetical liquidating distribution shall be deemed to be an amount 
equal to the valuation of the entire issued share capital of the issuer of such securities implicit 
in the price offered by the proposed transferee in such proposed Transfer. Pecuniary Value 
shall in all cases be determined by the Company acting reasonably and in good faith provided 
that the Pecuniary Value of a Class A2 Share shall in all cases be equal to the Pecuniary Value 
of a Class A1 Share.  

"Permitted Transfer" has the meaning set forth in Section 9(a). 

"Permitted Transferee" means: 

(i) an Affiliate Transferee; 

(ii) with respect to a Transfer by a Manager, such Manager's Privileged Relations; 

(iii) the trustees of a Family Trust in relation to a Securityholder and any body 
corporate controlled by the trustees of such Family Trust in their capacity as 
such; and 

(iv) in the case of a Securityholder being a trustee of a Family Trust, any beneficiary 
being either (A) any person to whom the settlor would  have been permitted to 
transfer Securities under Section 9 if he had  remained the holder of them or (B) 
the settlor himself, where the settlor is a Securityholder who either transferred 
the relevant Security to the trustees of a Family Trust or made a declaration of 
trust over that Security thereby creating a Family Trust; 

(v) the trustees of an employee share scheme; 
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(vi) in the case of a trustee or trustees holding Securities for the purposes of an 
employee share scheme, any beneficiary of that scheme; 

(vii) in respect of a Person entitled to Securities in consequence of the death or 
bankruptcy of an individual Securityholder, any Person or trustee to whom that 
Securityholder, if not dead or bankrupt, would be permitted to transfer those 
Securities pursuant to Section 9; and 

(viii) in the case of a Manager receiving a loan from the Company pursuant to the 
Management Loan Scheme, any Person in favour of whom an Encumbrance is 
granted pursuant to a Manager Share Charge (and the Company, upon the 
enforcement of the Company's rights under such Manager Share Charge). 

"Person" means an individual, any corporation, limited liability company, (limited) 
partnership, cooperative, association, foundation, business entity or other legal entity, a trust, 
a joint venture, an unincorporated organization or a governmental entity or any department, 
agency or political subdivision thereof. 

"Plan Asset Regulations" means the regulations issued by the U.S. Department of Labor 
at Section 2510.3 101 of Part 2510 of Chapter XXV, Title 29 of the Code of Federal 
Regulations, or any successor regulations. 

"Pre-emptive Issuance" has the meaning set forth in Section 7(c)(i). 

"Pre-emptive Notice" has the meaning set forth in Section 7(c)(ii). 

"Pre-emptive Reply" has the meaning set forth in Section 7(c)(iii). 

"Pre-emptive Right" has the meaning set forth in Section 7(c)(i). 

"Pre-emptive Securities" has the meaning set forth in Section 7(c)(i). 

"Preference Amount" means in respect of any holder of Preference Shares, an aggregate 
amount equal to the amount paid (whether in cash or otherwise and including by way of any 
share premium) to the Company by such holder in subscribing for such Preference Shares (the 
“Subscription Price”), where such Subscription Price for each such Preference Share shall be 
deemed for all purposes of this Agreement to have increased on an annual basis by the amount 
of such accrued Preference Capital Return. 

"Preference Capital Return" means, in respect of each Capital Return Calculation 
Period, a fixed cumulative preferential capital return on each Preference Share at the rate of 8 
per cent per annum on the relevant Subscription Price (as defined in, and as increased in 
accordance with, the definition of Preference Amount above). 

"Preference Shares" means (i) the non-voting preference shares of $[1.00] in the capital 
of the Company having the rights set out in this Agreement and the Bye-laws and (ii) any 
securities or other interests existing issued or issuable directly or indirectly with respect to the 
securities referred to in clause (i) (or where applicable their successors pursuant to this clause 
(ii)) by way of dividend, split or other transaction or in connection with a combination of 
securities, recapitalization, merger, consolidation, exchange, conversion, redemption, 
repurchase or other reorganization transaction, and any securities or other interests which are 
convertible into any of the foregoing. 
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"Price / NTAV” means, as at any date of determination, a multiple equal to the fraction 
where (a) the numerator is equal to the valuation for 100 per cent. of the issued and outstanding 
Equity Securities of the Company as at the date of such valuation, and (b) the denominator is 
equal to the most recent monthly NTAV, as at the date of such valuation, in each case, as 
determined by the Board as such date by reference to the most recent set of management 
accounts.  

"Privileged Relations" means, in relation to any Person, the spouse or civil partner, 
widow or widower, parents and every child and remoter descendant of that Person (including 
stepchildren and adopted children);  

"Proceeding" has the meaning set forth in Section 27(b). 

"pro rata" as used herein, shall permit the separate treatment of odd lots and fractional 
shares and shall permit rounding to the nearest whole number. 

"Proposed Transaction" means an acquisition, disposal, investment (other than an 
investment within the remit of the Investment Committee) or reinsurance transaction in relation 
to the Business to which it is proposed the Company becomes a party. 

"Pro Rata Percentage" means, with respect to any Securityholder, a percentage equal to 
(i) a fraction, (x) the numerator of which shall equal the number of Voting Shares held by such 
Securityholder as of such date of determination, and (y) the denominator of which shall equal 
the aggregate number of Voting Shares issued and outstanding as of such date of determination, 
multiplied by (ii) 100; provided that, in respect of the issue of Preference Shares, such 
percentage shall be equal to (i) a fraction, (x) the numerator of which shall equal the number 
of Class A1 Shares and Class A2 Shares held by such Securityholder as of such date of 
determination, and (y) the denominator of which shall equal the aggregate number of Class A1 
Shares and Class A2 Shares issued and outstanding as of such date of determination, multiplied 
by (ii) 100. 

"Public Offering" means a public offering and sale of equity securities of a Newco or 
any member of the Group, pursuant to an effective registration or an effective listing or 
qualification on a securities market in accordance with applicable requirements. 

"Public Sale" means a Public Offering or any sale of equity securities of a Newco or 
any member of the Group listed on a securities market, as the case may be, through a broker, 
dealer or market maker pursuant to the securities regulations of the relevant jurisdiction(s). 

"Purchaser" has the meaning set forth in the Sale and Purchase Agreement. 

"Put Option" means the B Share Put Option and/or the C Share Put Option, as the case 
maybe. 

"Put Option Exercise Notice" has the meaning set forth Section 8(b). 

"Put Option Securities" has the meaning set forth in Section 8(b).  

"Related Insured Entity" means any Person who is (directly or indirectly) insured or 
reinsured by any of the Company’s Subsidiaries as specified in Schedule 6 hereto or by any 
ceding company as specified in[Schedule 6 hereto to which the Company’s Subsidiaries 
provide reinsurance; provided, after the date hereof, such Schedule may be amended by the 
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Board and shall be published in each case thereafter to the Company’s online dataroom (access 
to which, including email notification of the addition of a document to such dataroom, shall be 
provided to the person(s) designated by each Securityholder to the Company in writing).  This 
definition is intended to comply with the intent of Section 953(c) of the Code and will be 
interpreted accordingly. 

"Relevant Class C Share Percentage" means, in respect of any Class C Share Proceeds, 
the percentage (rounded to two decimal places) determined by the Company acting reasonably 
and in good faith using the following methodology. If, after hypothetically (and on the basis of 
an iterative calculation) allocating the relevant Exit Proceeds among the Securityholders in 
accordance with Section 2(c), the amount of the Exit Proceeds to be received by the Sponsors 
(“Sponsors Returns”) would satisfy an IRR of any "Targeted IRR Return" set forth in column 
2 of the table below (the "Targeted IRR Return"), then the “Return Hurdle” set forth in column 
1 of the table below (the “Return Hurdle”) shall be deemed satisfied in respect of the relevant 
Liquidity Event and the Relevant Class C Share Percentage applicable to such Class C Share 
Proceeds shall be the percentage set out opposite that IRR in column 3 of the table below (as 
corresponds to the relevant Return Hurdle). For the avoidance of doubt: (x) the relevant 
Targeted IRR Return shall be calculated taking account of allocation of Class C Share Proceeds 
to the Class C Shares (such that if the allocation of Class C Share Proceeds to Class C Shares 
in respect of any relevant Return Hurdle would result in the Sponsor Returns falling below the 
relevant Targeted IRR Return for such Return Hurdle, then the relevant Targeted IRR Return 
shall not be considered satisfied), and (y) if a Targeted IRR Return is satisfied, then the 
aggregate Relevant C Share Percentage applicable to such Class C Share Proceeds (the 
"Aggregate C Share Percentage") shall be the percentage set forth opposite that IRR in column 
4 of the table below. 

Return Hurdle Targeted IRR 
Return 

Relevant C Share 
Percentage 

Aggregate C 
Share Percentage 
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"Remuneration Committee" means the delegated remuneration committee of the Board 
constituted pursuant to, and within the remit set out in Schedule 4; 

"Return Hurdle" has the meaning set forth in the definition of Relevant Class C Share 
Percentage. 

"RoNTAV" means, as at any date of determination, the ratio of Adjusted Net Income / 
NTAV at such date, where for the purpose of the foregoing: 

(a) “Adjusted Net Income” means the annual post-tax net income of the Company for 
the relevant financial year after adjusting for all other comprehensive income 
adjustments including, but not limited to, the Bonus Pool (as such term is defined 
in the Senior Management Team Incentive Plan), the impact of the Investment 
Team LTIP (as such term is defined in the Senior Management Team Incentive 
Plan) and foreign exchange gains and losses, as determined by the Board; and 

(b) “NTAV” means the beginning of year NTAV time weighted (monthly) adjustment 
for any capital injected into, or taken out of, the Company by the Securityholders 
on the Equity Securities during that period, as determined by the Board. 

"Sale and Purchase Agreement" means the share purchase agreement dated 10 October 
2017 between the Purchaser and the Sellers (as defined therein) concerning the Acquisition. 

"Second Meeting" has the meaning given to it in Section 3(g)(v). 

"Schedule of Co-Investors" means the schedule of Co-Investors set out in Schedule 2, 
as amended by the Company from time to time. 

"Schedule of Managers" means the schedule of Managers set out in Schedule 3, as 
amended by the Company from time to time. 

"Schedule of Sponsors" means the schedule of Sponsors set out in Schedule 1, as 
amended by the Company from time to time. 

"Securities" means the Shares and any other debt securities (including shareholder 
loans) or equity securities of, or interest in, the Company or any other Group Company, 
including, but not limited to, any Debt Securities or Equity Securities (and, for the purposes of 
this Agreement, any reference to a “class” of Securities shall be a reference to the particular 
class of Debt Securities or Equity Securities (as applicable) and any reference to a type of 
Security shall be a reference to whether that Security is a Debt Security or an Equity Security). 

"Securityholder" means each of the Sponsors, the Co-Investors, and the Managers listed 
in the Schedule of Sponsors, Schedule of Co-Investors and Schedule of Managers attached 
hereto (as each such schedule may be updated from time to time in accordance with this 
Agreement), but does not include any Person who has ceased to hold Securities.  

"Senior Management Team Incentive Plan" means the incentive plan established 
pursuant to the deed establishing the senior management team incentive plan, originally dated 
16 December 2013, between the Company, Chris Fagan and Dean Dwonczyk, as amended and 
restated [on the Acquisition Date]. 
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"Shares" means the Class A1 Shares, Class A2 Shares; Class B Shares, Class C Shares 
and Preference Shares. 

"Solvent Reorganization" means any solvent reorganisation of any Group Company, 
including, without limitation, by merger, consolidation, recapitalisation, Transfer or sale of 
shares or assets, or contribution of assets and/or liabilities, or any liquidation, exchange of 
securities, conversion of entity, migration of entity, formation of new entity, or any other 
transaction or group of related transactions (in each case other than to or with a third party that 
is not a member of the Group, or an entity formed for the purpose of such Solvent 
Reorganisation), in which: 

 (a) all holders of the same class of equity securities in the Group (other than entities 
within the Group) are offered the same consideration in respect of such equity securities; 

(b) the pro rata indirect economic interests of the Securityholders in the business of 
the Group, vis-à-vis one another and all other holders of shares and other equity securities in 
the Group (other than those held by entities within the Group), are preserved in all material 
respects; and 

(c) the rights of the Securityholders under this Agreement and the Bye-laws are (i) 
not adversely affected and (ii) are preserved in all material respects (it being understood by 
way of illustration and not limitation that the relocation of a covenant or restriction from one 
instrument to another shall be deemed a preservation if the relocation is necessitated, by virtue 
of any law or regulation applicable to the Group following such Solvent Reorganisation, as a 
result of any change in jurisdiction or form of entity in connection with the Solvent 
Reorganisation; provided that such covenants and restrictions are retained in instruments that 
are, as nearly as practicable, to the extent consistent with business and transactional objectives, 
equivalent to the instruments in which such restrictions or covenants were contained prior to 
the Solvent Reorganisation). 

"Sponsors" has the meaning set forth in the Preamble hereto. 

“Sponsor Client” means any (i) investment fund, partnership (including the 
Sponsor(s)), limited liability company, SPV, corporation or similar investment vehicle, (ii) 
client or the assets or investments for the account of any client, and/or (iii) separate account, 
for which, in each case, the general partner(s) of any Sponsor (or one or more of their respective 
Affiliates) acts as general partner, manager, managing member, investment advisor, sponsor or 
in a similar capacity.  

"Sponsor Director" has the meaning set forth in Section 3(d)(i). 

"SPV" means an intermediate entity or special purpose vehicle that has been or will be 
formed for the purpose of holding one or more investments of the Sponsors. The Sponsors and 
other investors, including any member of the Lead Sponsor Group or any Sponsor Clients, may 
co-invest through the same SPV. 

"Subscription Agreement" means, in respect of Securities held by a particular 
Securityholder, that certain agreement between the Company, on the one hand and such 
Securityholder, on the other hand, for the subscription of such Securities. 

"Subscription Price" has the meaning set forth in the definition of Preference Amount.  
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"Subsidiary" means, with respect to any Person, any corporation, limited liability 
company, (limited) partnership, association, cooperative, foundation, business entity or other 
legal entity of which (i) if a corporation, a majority of the total voting power of shares of stock 
entitled (without regard to the occurrence of any contingency) to vote in the election of 
directors, managing directors, supervisory directors, managers or trustees thereof is at the time 
owned or controlled, directly or indirectly, by that Person or one or more of the other 
Subsidiaries of that Person or a combination thereof, or (ii) if a limited liability company, 
partnership, association or other business entity, a majority of the limited liability company, 
partnership or other similar ownership interests thereof is at the time owned or controlled, 
directly or indirectly, by any Person or one or more Subsidiaries of that Person or a combination 
thereof.  For purposes hereof, a Person or Persons shall be deemed to have a majority ownership 
interest in a limited liability company, partnership, association or other business entity if such 
Person or Persons is entitled to a majority of limited liability company, partnership, association 
or other business entity gains or losses or if such Person or Persons is, or is capable of 
controlling, the managing director or general partner of such limited liability company, 
partnership, association or other business entity. 

"Supermajority" means, with respect to any class, series or other group of shares, shares 
representing at least 66.67% of the Total Voting Power attributable to all shares of such class, 
series or other group. 

"Tag-Along Notice" has the meaning set forth in Section 10(a). 

"Tag-Along Sale" means a B Share Tag-Along Sale or a CoC Tag-Along Sale. 

"Tag-Along Securities" has the meaning set forth in Section 10(a). 

"Tag-Along Seller" means: 

(i) in respect of a B Share Tag-Along Sale, a holder of Class B Shares 
and/or a Co-Investor, as the case may be; and 

(ii) in respect of a CoC Tag-Along Sale, a holder of Class B Shares, a holder 
of Class C Shares and/or Co-Investor, as the case may be.  

"Tag-Along Sponsor" has the meaning set forth in Section 10(a). 

"Tag-Along Transferee" has the meaning set forth in Section 10(a). 

"Targeted IRR Return" has the meaning set forth in the definition of Relevant Class C 
Share Percentage. 

"Tax Attributed Affiliates" means, with respect to any Securityholder, any Person (i) 
related (within the meaning of Section 953(c) of the Code) to such Securityholder or (ii) to 
whom the ownership of Equity Securities held by such Securityholder is attributed pursuant to 
Section 958 of the Code. 

"Tentative 9.9% U.S. Shareholder" means a U.S. Person that, but for adjustments to the 
voting rights of Voting Shares pursuant to Section 4, would be a 9.9% U.S. Shareholder. 

"Total Voting Power" means the total votes attributable to all shares of the Company 
issued and outstanding. 
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"Transfer" has the meaning set forth in Section 9. 

"Transfer Percentage" means, as of any date of determination with respect to each class 
or type of Securities to be sold by a Tag-Along Sponsor or Drag-Along Sponsor (as applicable) 
in connection with any Tag-Along Sale or Drag-Along Sale (as applicable), a percentage equal 
to (i) a fraction, (x) the numerator of which shall equal the aggregate number of Securities of 
such class or type proposed to be transferred by the Tag-Along Sponsor or Drag-Along Sponsor 
(as applicable) pursuant to such Tag-Along Sale or Drag-Along Sale (as applicable), and (y) 
the denominator of which shall equal the aggregate number of Securities of such class or type 
held by such Tag-Along Sponsor or Drag-Along Sponsor (as applicable) (and any Affiliates 
thereof) as of such date of determination, multiplied by (ii) 100; provided that, with respect to 
any Tag-Along Sale or Drag-Along Sale (as applicable), the Transfer Percentage applicable to 
any Tag-Along Seller's or Drag-Along Seller's (as applicable) Class A2 Shares and Class B 
Shares shall be deemed to be equal to (i) a fraction, (x) the numerator of which shall equal the 
aggregate number of Class A1 Shares proposed to be transferred by the Tag-Along Sponsor or 
Drag-Along Sponsor (as applicable) pursuant to such Tag-Along Sale or Drag-Along Sale (as 
applicable), and (y) the denominator of which shall equal the aggregate number of Class A1 
Shares held by such Tag-Along Sponsor or Drag-Along Sponsor (as applicable) (and any 
Affiliates thereof) as of such date of determination, multiplied by (ii) 100; provided further 
that, with respect to any CoC Tag-Along Sale, the Transfer Percentage applicable to any Tag-
Along Seller's Class C Shares shall be deemed to be equal to (i) a fraction, (x) the numerator 
of which shall equal the aggregate number of Class A1 Shares proposed to be transferred by 
the Tag-Along Sponsor pursuant to such Tag-Along Sale, and (y) the denominator of which 
shall equal the aggregate number of Class A1 Shares held by such Tag-Along Sponsor (and 
any Affiliates thereof) as of such date of determination, multiplied by (ii) 100; provided further 
that if in the case of a Drag-Along Sale, a Drag-Along Seller holds another type or class of 
Security which the Drag-Along Sponsor does not hold, such Drag-Along Sponsor may elect, 
at its sole discretion, to deem the Transfer Percentage applicable to such type or class of 
Security to be equal to (A) a fraction, (x) the numerator of which shall equal the aggregate 
number of Class A1 Shares proposed to be Transferred by such Drag-Along Sponsor pursuant 
to such Drag-Along Sale, and (y) the denominator of which shall equal the aggregate number 
of Class A1 Shares held by such Drag-Along Sponsor (and any Affiliates thereof) as of such 
date of determination, multiplied by (B) 100.   

"Transactions Committee" means the committee comprising representatives of the 
Sponsors and Managers (and not a delegated Committee of the Board) constituted pursuant, 
and within the remit set out in Schedule 4. 

"Transactions Committee Information" means, in relation to any Proposed Transaction: 

(a) a description of the acquisition (or disposition, as the case may be), its history, 
current circumstances, reason for the acquisition opportunity, key assumptions and expected 
returns, claims management strategy, principle risks, potential upsides and regulatory 
consideration, acquisition structure and leverage; 

(b) a financial base case model forecasting returns (net profit, internal rate of return, 
and cash on cash multiple) for the transaction, including a sensitivity analysis; 

(c) a report on the reserves and their adequacy including commentary on large 
claims and contract exposures, reserve variation risk estimates and estimated payout patterns; 
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(d) a report on the reinsurances recoverable asset; 

(e) a report on the due diligence process and findings including where appropriate 
legal, financial actuarial and tax reviews; and 

(f) a report summarising the Company's net claims liabilities by line of business 
with and without the transaction. 

"Treasury Share" means a share of the Company that was or is treated as having been 
acquired and held by the Company and has been held continuously by the Company since it 
was so acquired and has not been cancelled. 

"U.S. Person" means a "United States person", as such term is defined in Section 957(c) 
of the Code. 

"UK Companies Act" means the Companies Act 2006 of the United Kingdom. 

"Unpaid Preference Shareholders" has the meaning set forth in Section 2(b)(i). 

"Voting Ratio" means, with respect to any Share in the Company, a fraction (i) the 
numerator of which is the percentage of the Total Voting Power represented by such Share and 
(ii) the denominator of which is a fraction (expressed as a percentage) (a) the numerator of 
which is the value of that Share and (b) the denominator of which is the total value of all 
outstanding Shares in the Company. 

"Voting Shares" means the Class A Shares and Class B Shares. 

2. Distributions; Allocations of Profits and Losses. 

(a) Generally.  To the maximum extent allowed by applicable law but subject 
always to the provisions of this Agreement and the Bye-laws, the Board shall have sole 
discretion regarding the amounts and timing of distributions to Securityholders, subject to the 
retention of, or payment to third parties of such funds as the Board  deems necessary with 
respect to the reasonable business needs of any member of the Group which shall include, 
among others, the payment or the making of provision for the payment when due of obligations 
of any member of the Group including the payment of any management or administrative fees 
and expenses, due diligence costs or any other obligations. 

(b) Distributions. Subject to Section 2(c) and Section 2(d), all Distributions in 
respect of Shares shall be made by the Company to the Securityholders in the following 
manner: 
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(c) Liquidity Events. On the occurrence of a Liquidity Event (and for the avoidance 
of doubt, any distribution by the Company of the Exit Proceeds generated by such Liquidity 
Event and received by it and any Group Company), all Exit Proceeds in respect of Shares shall 
be allocated to the Securityholders in the following manner: 
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(d) Distributions to Managers. If approved by the Board, and in accordance with 
the Senior Management Team Incentive Plan, the Company may make Distributions to 
Managers on their Class B Shares in satisfaction of any Awards (as such term is defined in the 
Senior Management Team Incentive Plan) without being in breach of Section 2(b).  

(e) Amounts Withheld.  All amounts withheld pursuant to this Agreement from any 
distribution to a Securityholder shall be treated as amounts distributed to such Securityholder 
pursuant to this Section 2 for all purposes under this Agreement. 

(f) In Kind Distributions.  At any time, and from time to time, any Group Company 
may distribute to its Securityholders securities or other property held by such Company.  In 
any Distribution pursuant to this Section 2(f), the property so distributed will be distributed 
among the Securityholders in the same proportions as cash equal to the Fair Market Value of 
such property would be distributed among the Securityholders pursuant to Section 2(b).  The 
Board may require as a condition of distribution of securities hereunder that the Securityholders 
execute and deliver such documents as the Board may deem necessary or appropriate to ensure 
compliance with the securities laws of any jurisdiction which apply to such distribution and 
any further transfer of the distributed securities, and may appropriately legend the certificates 
which represent such securities to reflect any restriction on transfer with respect to such laws. 

(g) Distributions Worked Example. The Parties agree that the excel file attached to 
the email from [Chris Buck] of Sidley Austin LLP to [Adam Campbell] of Macfarlanes LLP 
at [●] on [●] entitled [Catalina – Worked Exit Proceeds Example] contains an illustrative 
worked example of how the Relevant Class C Share Percentage shall be determined and Exit 
Proceeds applied in accordance with provisions of this Agreement and the Bye-Laws.  

3. Board of Directors.  

(a) Generally.  The Company shall have a management board (the "Board") which 
shall, subject to this Agreement, the Bye-laws and applicable law, manage the business and 
affairs of the Company and have the authority to bind the Company.  The Board may do all 
lawful acts and things which are not conferred upon or reserved to the Securityholders by the 
Bye-laws, this Agreement or mandatory provisions of applicable law.  The Board may act (i) 
through meetings and written consents pursuant to this Section 3, (ii) through committees and 
(iii) through any Director to whom authority and duties have been delegated. 

(b) Board Authority.  Except for situations in which the approval of the 
Securityholders is required by the Bye-laws, this Agreement or mandatory provisions of 
applicable law, (i) the powers of the Company shall be exercised by or under the authority of, 
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and the business and affairs of the Company shall be managed under the direction of, the Board 
and (ii) the Board may make all decisions and take all actions for the Company not otherwise 
provided for in this Agreement.  The matters set forth in Schedule 5 will be the minimum list 
of matters which will require (1) in the case of Part A of Schedule 5, the prior (i) approval of 
the Board and (ii) subject to the holders of Class A1 Shares no longer holding the majority of 
the Total Voting Power, written approval of the Lead Sponsor, and (2) in the case of Part B of 
Schedule 5, the prior written approval of the holders of Voting Shares comprising the majority 
of the Total Voting Power, provided that for the purpose of (2), (x) the Lead Sponsor and its 
Affiliates hold such majority) and (y) which consent may be provided by any Apollo Director 
in lieu of such majority).   

(c) Delegation to Committees.  The Directors may delegate any of their powers to 
a committee of the Board and may, notwithstanding any other provision of this Agreement, 
amend, modify or revoke any such delegation at any time; provided that a member of a 
committee shall not be entitled to participate in, or vote on, discussions and proposals 
concerning his or her own remuneration, nomination or engagement. Such committees may 
include, but shall not be limited to each Committee.  

(d) Appointment; Removal; Resignation; Term.  The Board shall be comprised as 
follows: 

(i)  and, as at the date of this Agreement, 
such initial number shall be  each of whom shall be appointed by, and may be 
suspended or dismissed and replaced by, the Securityholders holding Voting Shares at a 
statutory or special meeting of the Company; for the avoidance of doubt, any Securityholder 
participating in the appointment (or suspension, dismissal or replacement) of Directors shall be 
subject to the limitations on voting rights described in Section 4) (each, a "Sponsor Director");  

(ii) each of Chris Fagan and Dean Dwonczyk shall, for so long as  
, (ii) he is not a U.S. Person, (iii) he does not own (nor do any of his 

Tax Attributed Affiliates own) (in each case, directly, indirectly or constructively, pursuant to 
Section 958 of the Code) (I) any equity interests (for this purpose, including any instrument or 
arrangement that is treated as an equity interest for U.S. federal income tax purposes) of Apollo 
Global Management, LLC or AP Alternative Assets, L.P. or (II) 50% or more of the value of 
Athene, and (iv) and he is not a Leaver, severally be entitled to appoint one person as a Director 
of the Company (being together the "Management Directors"). As at the Acquisition Date, the 
Parties acknowledge and agree that Chris Fagan and Dean Dwonczyk have been appointed as 
Management Directors to the Board; and 

(iii) at least 2 Independent Directors, who shall be appointed at all times by, 
and may be suspended or dismissed and replaced by the Securityholders holding Voting Shares 
at a statutory or special meeting of the Company; for the avoidance of doubt, any 
Securityholder participating in the appointment (or suspension, dismissal or replacement) of 
Directors shall be subject to the limitations on voting rights described in Section 4), 

provided that a majority of Directors must be both non-US resident and non-United Kingdom 
resident. 

Any vacant position of a Director shall be filled by the Securityholders acting in accordance 
with this Section 3(d) and the Bye-laws.  The Securityholders acting in accordance with the 
Bye-laws may remove, with or without cause, any Director previously appointed upon written 
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notification of such removal to the Board.  Any Director may resign at any time.  Save as 
otherwise agreed by the resigning Director and the remaining Directors, such resignation shall 
be made in writing and shall take effect at the time specified therein, or if no time is specified, 
at the time of receipt of such written notice by the remaining Directors.  The acceptance of a 
resignation shall not be necessary to make it effective, unless expressly so provided in the 
resignation.  Each Director shall hold office for the term for which he or she is elected and 
thereafter until his or her successor shall have been elected and qualified, or until his or her 
earlier death, resignation or removal. 

(e) Information Sharing. Each Sponsor Director (and his alternate director, if any) 
shall be entitled to pass to the Sponsors full details of any information concerning the Company 
or any Group Company which may come into his possession as a Director. 

(f) Observers. Certain investors, as determined by a Sponsor (with the consent of 
the Lead Sponsor) from time to time, shall be entitled to appoint persons from time to time to 
be their observer (an "Observer") and from time to time and at any time to remove any person 
so appointed and appoint another person in his place.  Each such appointment and removal 
shall be made by notice in writing served on the Company and shall take effect at the time it is 
served.  Each Observer shall have the right to attend, be present and speak (but not vote) at all 
meetings of the Board and to see and receive copies of all documents considered at those 
meetings in advance at the same time as sent to the Directors.  Each Observer shall have the 
same rights as the Sponsor Directors to pass information concerning the Company or any Group 
Company to the investor appointing him. 

(g) Board Meetings.  

(i) Quorum.  Subject to Section 3(g)(v), all resolutions of the Board shall 
be adopted in a meeting (the “First Meeting”) where at least a majority of Directors are present; 
provided that, to the extent then serving on the Board, (i) at least one Apollo Director is present 
or represented, and (ii) at least one Management Director is present or represented, provided 
further that no Director may count towards the quorum of any Meeting if telephoning into such 
Meeting from the United Kingdom or the United States.  

(ii) Voting.  Each Director shall have one vote with respect to each matter 
voted upon by the Board. The Board shall take any decision at a meeting (or by written consent 
in lieu of meeting) by the affirmative vote or consent of a simple majority of votes cast by those 
Directors present or represented and voting.  In the event of a deadlock, the proposal shall be 
referred to a Meeting. A Director who is present at a meeting of the Board at which action on 
any the Company matter is taken shall be presumed to have assented to the action unless his or 
her dissent is entered in the minutes of the meeting or unless he or she files his or her written 
dissent to such action with the Person acting as secretary of the meeting before the adjournment 
thereof or delivers such dissent to the Company immediately after the adjournment of the 
meeting.  Such right to dissent shall not apply to a Director who voted in favor of such action. 

(iii) Location.  Meetings of the Board shall be held at [the Company's 
registered office in Bermuda] or at such other place or places as shall be determined from time 
to time by resolution of the Board, provided that all Meetings of the Board must be held outside 
of the United Kingdom and the United States.   

(iv) Notice.  Meetings of the Board shall be held whenever required for the 
interest of the Company.  Each Director must receive written notice of such meeting, including 
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an agenda therefore, at least two Business Days in advance, unless (a) each Director waives, in 
writing, the requirement for such notice, (b) any Director who does not receive such notice 
nevertheless attends such meeting as contemplated by (ii) above, or (c) an event of emergency, 
as determined by at least two Directors in their respective sole discretion, requires such 
Directors to call a meeting of the Board with less than the required notice period specified 
above. 

(v) Adjournment. If within thirty (30) minutes following the time appointed 
for the First Meeting a quorum is not present, or if during the First Meeting a quorum ceases 
to be present, the First Meeting shall be adjourned to the same day in the next week (or if that 
is not a Business Day, to the next Business Day) at the same time and place (the "Second 
Meeting"), and written notice of the same shall be circulated by to the other Directors by email 
or facsimile within twenty four (24) hours of the adjournment. The quorum at such Second 
Meeting shall be any two Sponsor Directors present or represented. Such Second Meeting shall 
not validly resolve on any matter which was not identified on the agenda of the First Meeting 
in the original notice circulated to Directors. 

(vi) Conduct of Meetings.  At all meetings of the Board, business shall be 
transacted in such order as shall from time to time be determined by resolution of the Directors.  
Attendance of a Director at a meeting shall constitute a waiver of notice of such meeting, except 
where a Director attends a meeting for the express purpose of objecting to the transaction of 
any business on the ground that the meeting is not lawfully called or convened. 

(vii) Approval or Ratification of Acts or Contracts.  Any Director in its 
discretion may submit any act or contract for approval or ratification at any meeting of the 
Board, and any act or contract that shall be approved or be ratified by the Board shall be as 
valid and as binding upon the Company and upon all the Securityholders as if it had been 
approved or ratified by every Director. 

(viii) Action by Written Resolution.  Any action permitted or required by this 
Agreement to be taken at a meeting of the Board may be taken without a meeting, without prior 
notice and without a vote, if a written resolution setting forth the action to be taken is signed 
by all the Directors. 

(ix) Action by Telephone Conference.  Directors of the Board may 
participate in and hold a meeting using a conference telephone or similar communications 
equipment by means of which all Persons participating in the meeting can hear each other.  
Participation in such a meeting shall constitute attendance and presence in person at such 
meeting, except where a Person participates in the meeting for the express purpose of objecting 
to the transaction of any business on the ground that the meeting is not lawfully called or 
convened, save that no Director may count towards the quorum of any meeting if telephoning 
into such meeting from the United Kingdom or the United States. 

(h)  Remuneration.  Any directors or board fees paid by the Company to the 
Directors in respect of their service on the Board (but for the avoidance of doubt, excluding 
any other remuneration paid to individuals who are Directors in their capacities as officers, 
employees, consultants or otherwise in respect of other services provided to the Group) shall 
be subject to the following limitations:   

(i) no directors or board fees shall be paid by the Company to any Sponsor 
Directors, save as required by applicable tax structuring; and 
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(ix) Action by Telephone Conference.  Directors of the Board may 
participate in and hold a meeting using a conference telephone or similar communications 
equipment by means of which all Persons participating in the meeting can hear each other.  
Participation in such a meeting shall constitute attendance and presence in person at such 
meeting, except where a Person participates in the meeting for the express purpose of objecting 
to the transaction of any business on the ground that the meeting is not lawfully called or 
convened, save that no Director may count towards the quorum of any meeting if telephoning 
into such meeting from the United Kingdom or the United States. 

(h)  Remuneration.  Any directors or board fees paid by the Company to the 
Directors in respect of their service on the Board (but for the avoidance of doubt, excluding 
any other remuneration paid to individuals who are Directors in their capacities as officers, 
employees, consultants or otherwise in respect of other services provided to the Group) shall 
be subject to the following limitations:   

(i) no directors or board fees shall be paid by the Company to any Sponsor 
Directors, save as required by applicable tax structuring; and 

(ii)  no directors or board fees shall be paid by the Company to the CEO as 
a result of his or her appointment pursuant to Section 3(d)(ii). 

(i) Positive Covenants. The Board shall, and (where relevant and to the extent it is 
lawfully able) shall procure that the boards of all Group Companies shall, comply with the 
positive covenants set out in Schedule 4. 

(j)  Rules of Procedure.  The Board shall adopt rules of procedure and shall procure 
that the boards of all Subsidiaries adopt such rules of procedure providing that the matters set 
forth in Schedule 5 (or board of such Subsidiary, as appropriate) shall not be undertaken 
without the prior (i) approval of the Board, and (ii) written approval of the Lead Sponsor. 

4. Voting Rights Attaching to Shares.   

The voting rights of the Shares shall be as follows: 

(a) Subject to adjustment by this Section 4, the Voting Shares shall collectively 
represent 100% of the Total Voting Power, and each Voting Share shall be entitled to one vote.  
Notwithstanding the foregoing, subject to Section 4(b), no Voting Share held by a 
Securityholder (other than a Securityholder who is a member of the Apollo Group) who also 
owns (or whose Tax Attributed Affiliates own) (in each case, directly, indirectly or 
constructively, pursuant to Section 958 of the Code) (I) any equity interests (for this purpose, 
including any instrument or arrangement that is treated as an equity interest for U.S. federal 
income tax purposes) of Apollo Global Management, LLC or AP Alternative Assets, L.P. or 
(II) 50% or more of the value of Athene (each, a "Tax Disqualified Voting Share") shall have 
a right to vote, and the voting power which any such Tax Disqualified Voting Share would 
otherwise have possessed pursuant to the preceding sentence shall instead be reallocated, pro 
rata, among all other Voting Shares of the same class as such Tax Disqualified Voting Share.2  

                                                 
2 Note (explanatory): No person holding shares in Apollo, AAA or comprising +50% of Athene can hold voting 

shares in Catalina. 
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(b) The Class C Shares and Preference Shares shall have no right to vote on any 
matters to be voted on by the Securityholders (including, without limitation, any election or 
removal of directors) and the Class C Shares and Preference Shares shall not be included in 
determining the number of shares voting or entitled to vote on such matters; provided, that if 
any issued and outstanding Tax Disqualified Voting Share, Class C Share or Preference Share 
is required by applicable law to have the right to vote on any matter, such Share shall have the 
power to vote in connection with such matter and, solely in connection with any such matter, 
such Tax Disqualified Voting Shares, Class C Shares and Preference Shares shall collectively 
represent 0.1% of the Total Voting Power (such voting power allocated pro rata among the Tax 
Disqualified Voting Shares, Class C Shares and Preference Shares as a single group) with the 
Total Voting Power attributable to each of the voting Class A1 Shares, Class A2 Shares and 
Class B Shares being reduced by such percentage on a pro-rated basis determined based on 
Total Voting Power of each such class.3     

(c) Unless the Board (acting reasonably and in good faith) determines that the 
application of the provisions of this Section Error! Reference source not found. with respect 
to a particular vote is not necessary to prevent any Person from having to include amounts in 
gross income for U.S. tax purposes pursuant to Sections 951–965 of the Code, the voting rights 
of the Voting Shares shall be subject to the following provisions: 

(i) 4 

A. Except, with respect to any Tentative 9.9% U.S. Shareholder, 
upon the consent of at least 75% of the Board and any Securityholder holding Controlled Shares 
of such Tentative 9.9% U.S. Shareholder, the voting power of each Voting Share is hereby 
adjusted (and shall be automatically adjusted in the future) to the extent necessary so that no 
U.S. Person is a 9.9% U.S. Shareholder.  For the avoidance of doubt, the Board may, in its 
discretion, grant its consent for purposes of the exception provided in the immediately 
preceding sentence for any individual Securityholder, or group of Securityholders, holding 
Controlled Shares of a Tentative 9.9% U.S. Shareholder, and the Board need not grant its 
consent for all Securityholders holding Controlled Shares of a Tentative 9.9% U.S. 
Shareholder.  The Board shall, from time to time, including prior to any time at which a vote 
of Securityholders is taken, take all reasonable steps necessary to ascertain through 
communications with Securityholders or otherwise, whether there exists, or will exist at the 
time any vote of Securityholders is taken, any Tentative 9.9% U.S. Shareholder. 

B. In the event that any Tentative 9.9% U.S. Shareholder exists, the 
aggregate votes conferred by the Controlled Shares of such Tentative 9.9% U.S. Shareholder 
shall be reduced to the extent necessary such that the Controlled Shares of such Tentative 9.9% 
U.S. Shareholder will constitute no more than 9.9% of the Total Voting Power; provided, 
however, that such votes shall not be reduced to the extent that the Board has granted its consent 
for purposes of the exception provided in the first sentence of Section 4(c)(i)A with respect to 
such Securityholder. 

                                                 
3 Note (explanatory): Required only if all shares need to be deemed to have voting rights under applicable law. 
4 Note (explanatory): No US Person should hold over 9.9% of the voting shares in Catalina.  Cut backs apply 

(clause C) such that (i) A1 votes get reallocated to A1, and failing that (if not possible), to A2 and B pro rata, 
(ii) A2 votes get reallocated to A2, and failing that, to A1, and failing that, to B, and (iii) B votes get 
reallocated to B, and failing that, to A1, and failing that, to A2.  
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voting power attributable to such Class A2 Shares; provided, that such reallocation shall not be 
permitted with respect to any Class A2 Shares to the extent it would cause (A) a U.S. Person 
to become a 9.9% U.S. Shareholder or (B) the Voting Ratio with respect to any Class A2 Share 
to be greater than fifteen (15).  To the extent that any votes of Class A2 Shares subject to 
reduction as described above exceed the votes that can be reallocated among the Class A1 
Shares and the other Class A2 Shares pursuant to the preceding sentences, such excess votes 
shall instead be reallocated among the Class B Shares pro rata based on the then current voting 
power attributable to such Class B Shares; provided, that such reallocation shall not be 
permitted with respect to any Class B Shares to the extent it would cause (A) a U.S. Person to 
become a 9.9% U.S. Shareholder or (B) the Voting Ratio with respect to any Class B Share to 
be greater than fifteen (15). 

(iii)  Third, to the extent that the votes of any Class B Shares 
are reduced, such votes shall be reallocated among all Class A1 Shares pro rata based on the 
then current voting power attributable to such Class A1 Shares; provided, that such reallocation 
shall not be permitted with respect to any Class A1 Shares to the extent it would cause (A) a 
U.S. Person to become a 9.9% U.S. Shareholder or (B) the Voting Ratio with respect to any 
Class A1 Share to be greater than fifteen (15).  To the extent that any votes of Class B Shares 
subject to reduction as described above exceed the votes that can be reallocated among the 
Class A1 Shares pursuant to the preceding sentence, such excess votes shall instead be 
reallocated among the Class B Shares pro rata based on the then current voting power 
attributable to such Class B Shares; provided, that such reallocation shall not be permitted with 
respect to any Class B Shares to the extent it would cause (A) a U.S. Person to become a 9.9% 
U.S. Shareholder or (B) the Voting Ratio with respect to any Class A2 Share to be greater than 
fifteen (15).  To the extent that any votes of Class B Shares subject to reduction as described 
above exceed the votes that can be reallocated among the Class A1 Shares and the other Class 
B Shares pursuant to the preceding sentences, such excess votes shall instead be reallocated 
among the Class A2 Shares pro rata based on the then current voting power attributable to such 
Class A2 Shares; provided, that such reallocation shall not be permitted with respect to any 
Class A2 Shares to the extent it would cause (A) a U.S. Person to become a 9.9% U.S. 
Shareholder or (B) the Voting Ratio with respect to any Class A2 Share to be greater than 
fifteen (15). 

(iv) The adjustments of voting power described in this 
Section 4(c)(i)C shall apply repeatedly, to the extent necessary, until there would be no 9.9% 
U.S. Shareholder or until successive application would not result in any change in the voting 
power of any Voting Shares.  In applying such adjustments, notwithstanding the limitations 
therein, to the extent that the Board has granted its consent for purposes of the exception 
provided in the first sentence of Section 4(c)(i)A with respect to a Securityholder and a 
Tentative 9.9% U.S. Shareholder, votes may be allocated to the Voting Shares of such 
Securityholder without regard to whether such allocation would cause such Tentative 9.9% 
U.S. Shareholder to become a 9.9% U.S. Shareholder. 

(ii) The Board may deviate from any of the principles described in this 
Section  and determine that Voting Shares held by a Securityholder shall carry different voting 
rights (or no voting rights) as it determines appropriate (1) to avoid the existence of any 9.9% 
U.S. Shareholder or (2)(i) to avoid adverse tax, legal or regulatory consequences to the 
Company or (ii) upon the request of a Securityholder, to avoid adverse insurance regulatory, 
bank regulatory or other regulatory consequences for such Securityholder.  

(iii)   
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A. The Board shall have the authority to request from any Person 
holding, directly or indirectly, any Securities, and such Person shall provide, as promptly as 
reasonably practicable, such information as the Board may require for the purpose of 
determining whether any Person’s voting rights are to be adjusted pursuant to this Agreement.  
If such Person fails to reasonably respond to such a request, or submits incomplete or inaccurate 
information in response to such a request, the Company may, in its sole and absolute discretion, 
determine that the Securities directly or indirectly held by such Person shall carry no voting 
rights or reduced voting rights, in which case such Securities shall not carry any voting rights 
or shall carry only such reduced voting rights until otherwise determined by the Company in 
its sole and absolute discretion. 

B. Any Person shall give notice to the Company within ten days 
following the date that such Person acquires actual knowledge that it is a Tentative 9.9% U.S. 
Shareholder or that its Securities are Controlled Shares of a Tentative 9.9% U.S. Shareholder. 

C. Notwithstanding the foregoing, no Person shall be liable to any 
other Person or the Company for any losses or damages resulting from a Securityholder’s 
failure to respond to, or submission of incomplete or inaccurate information in response to, a 
request under Section 4(c)(iii)A or from such Person’s failure to give notice under or Section 
4(c)(iii)B.  The Board may rely on the information provided by a Person under this Section 
4(c)(iii) in the satisfaction of its obligations under this Section 4.  The Company may, but shall 
have no obligation to, provide notice to any Person of any adjustment to its voting power that 
may result from the application of this Section 4. 

(d) All the rights attaching to a Treasury Share shall be suspended and shall not be 
exercised by the Company while it holds such Treasury Share and, except where required by 
applicable law, all Treasury Shares shall be excluded from the calculation of any percentage or 
fraction of the share capital, or shares, of the Company. 

5. Certain Matters Relating to Subsidiaries. 

(a) Voting of Subsidiary Shares.  Notwithstanding any other provision of this 
Agreement to the contrary (but subject to Section 5(b)), if the Company, in its capacity as a 
shareholder of any Subsidiary of the Company, has the right to vote at a general meeting or 
special meeting of such Subsidiary (whether in person or by its attorney-in-fact or proxy) (or 
by written resolution in lieu of a general meeting or special meeting), and the subject matter of 
the vote is (a) the appointment, removal or remuneration of directors of a non-U.S. Subsidiary 
of the Company or (b) any other subject matter with respect to a non-U.S. Subsidiary that 
legally requires the approval of the shareholders of such non-U.S. Subsidiary, the Board shall 
refer the subject matter of the vote to the Securityholders and seek authority from the 
Securityholders entitled to vote for the Board for the Company’s corporate representative or 
proxy to vote with respect to the resolution proposed by such Subsidiary.  The Board shall 
cause the Company’s corporate representative or proxy to vote the Company’s shares in such 
Subsidiary pro rata to the votes received at the general meeting of the Company, with votes for 
or against the directing resolution being taken, respectively, as an instruction for the 
Company’s corporate representative or proxy to vote the appropriate proportion of its share for 
and the appropriate proportion of its shares against the resolution proposed by such Subsidiary. 
The Board shall have authority to resolve any ambiguity. All votes referred to the Company’s 
Securityholders pursuant to this Section 5(a) shall give effect to and otherwise be subject to the 
voting power restrictions of Section 4.   
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(b) Waiver.   If the Board (acting reasonably and in good faith) determines that the 
application of Section 5(a) with respect to a particular vote is not necessary to prevent any 
Person from having to include amounts in gross income for U.S. tax purposes pursuant to 
Sections 951–965 of the Code, it may waive the application of Section 5(a) with respect to such 
vote 

(c) Bye-laws or Articles of Association of Certain Subsidiaries.  The Board shall 
require that the bye-laws or articles of association or similar organizational documents of each 
non-U.S. Subsidiary of the Company shall contain provisions substantially similar to Section 
5(a)and this Section 5(c). The Company shall enter into agreements, as and when determined 
by the Board, with each such non-U.S. Subsidiary, only if and to the extent reasonably 
necessary and permitted under Applicable Law, to effectuate or implement this Section 5(c). 

6. Shareholders. 

(a) Quorum.  All resolutions of any Meeting shall be adopted in a meeting where 
more than 50% of the Voting Shares held by all Securityholders are present or represented. 

(b) Voting.  Subject to Section 4, the holders of Voting Shares shall be entitled to 
vote in any Meeting on any matters which are subject to the vote of the shareholders under the 
Bye-laws, this Agreement or mandatory provisions of applicable law.  To the fullest extent 
permitted by law, Preference Shares and Class C Shares shall carry no voting rights and the 
holders of such Securities shall not, in such capacity, be entitled to vote on any matter in respect 
of the Company. For any matter to be voted on by the holders of the Voting Shares, with respect 
to such matter, each holder of Voting Shares may cast the number of votes allocated to such 
holder’s Voting Shares pursuant to Section 4.  For any such matter on which the holders of 
Voting Shares are entitled to vote in any Meeting, the affirmative vote of the holders of Voting 
Shares acting by a simple majority vote (determined based on the votes attributed to the Voting 
Shares pursuant to Section 4) shall be the act of the Meeting unless such other voting majority 
is required under the Bye-laws or this Agreement, as the case may be, or by mandatory 
provisions of applicable law. 

(c) Location.  All Meetings shall be held at the registered office of the Company or 
at such other place as shall be specified or fixed in the notices or waivers of notice thereof; 
provided that, subject to any formalities in the Bye-laws and under applicable law, any or all 
such holders may participate in any such Meeting by means of conference telephone or similar 
communications equipment pursuant to Section 6(i). 

(d) Adjournment.  Notwithstanding the Bye-laws or the other provisions of this 
Agreement, the chairman of the Meeting, or the holders of Voting Shares acting by a simple 
majority vote (determined based on the votes attributed to the Voting Shares pursuant to 
Section 4) shall have the power to adjourn such Meeting from time to time, without any notice 
other than announcement at the Meeting of the time and place of the holding of the adjourned 
Meeting.  If such Meeting is adjourned by the holders of the Voting Shares, such time and place 
shall be determined by the holders of Voting Shares acting by a simple majority vote.  Upon 
the resumption of such adjourned Meeting, any business may be transacted that might have 
been transacted at the Meeting (as applicable) as originally called. 

(e) Annual Meeting.  An annual Meeting for the transaction of such business as 
may properly come before the Meeting shall be held at such place, on such date and at such 
time as the Board shall fix and set forth in the notice of the Meeting, which date shall be within 
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thirteen months subsequent to the date of organization of the Company or the last annual 
Meeting, whichever most recently occurred, or such other date as required by applicable law. 

(f) Proxies.  A holder of Voting Shares may vote either in person or by proxy 
executed in writing by such holder.  A telegram, telex, cablegram or similar transmission by 
such holder, or a photographic, photostatic, facsimile or similar reproduction of a writing 
executed by such holder shall be treated as an execution in writing for purposes of this Section 
6(f).   

(g) Conduct of Meetings.  All Meetings shall be presided over by the chairman of 
the Meeting, who shall be one of the Directors (or a representative thereof) decided upon by 
the Board.  The chairman of any Meeting shall determine the order of business and the 
procedure at the Meeting, including such regulation of the manner of voting and the conduct 
of discussion as seem to him in order. 

(h) Action by Written Consent.  Subject to any formalities in the Bye-laws and 
under applicable law, any action required or permitted to be taken at any Meeting may be taken 
without a meeting, without prior notice to the holders of Voting Shares and without a vote, but 
with prior written notice to the Board, if a consent in writing, setting forth the action so taken, 
is signed by all of the holders of Voting Shares.  Every written consent shall bear the date of 
signature of each holder of Voting Shares who signs the consent.  Delivery shall be by hand or 
certified or registered mail, return receipt requested.  Delivery to the Company's principal place 
of business shall be addressed to a Director.  A telegram, telex, cablegram or similar 
transmission by a holder of Voting Shares, or a photographic, photostatic, facsimile or similar 
reproduction of a writing signed by a holder of Voting Shares, shall be regarded as signed by 
such holder for purposes of this Section 6(h).  Prompt notice of the taking of any action by 
holders of Voting Shares without a meeting by less than unanimous written consent shall be 
given to those holders of Voting Shares who did not consent in writing to the action. 

(i)  Action by Telephone Conference.  Subject to any formalities in the Bye-laws 
and under applicable law, holders of Voting Shares may participate in and hold a Meeting using 
a conference telephone or similar communications equipment by means of which all Persons 
participating in the Meeting can hear each other.  Participation in such a Meeting shall 
constitute attendance and presence in person at such Meeting, except where a Person 
participates in the Meeting for the express purpose of objecting to the transaction of any 
business on the ground that the Meeting is not lawfully called or convened. 

7. Issuances.  

(a) New Issuances.  To the fullest extent permitted by law, each Securityholder 
shall cast all votes over which he, she or it has voting control (or abstain from voting) and shall 
take all other necessary or desirable actions within his, her or its control (whether in his, her or 
its capacity as a Securityholder, Director or officer of the Company or otherwise) and the 
Company (and each other Group Company) shall take all other necessary or desirable actions 
within its control to procure that this Section 7 shall govern any future issuance of Securities.  
Subject to compliance with this Section 7, the Board shall have the authority to cause the 
issuance of any Securities or any securities of any Subsidiary of the Company, securities 
convertible, exercisable or exchangeable for any such securities, or warrants, options or other 
rights to purchase or otherwise acquire any such securities, on such terms and subject to such 
conditions as the Board shall deem appropriate; provided that the Board shall only be entitled 
to issue up to [●] additional Class C Shares to such employees, managers and other staff of the 
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Group and/or non-Sponsor Directors, and in such amounts, as are recommended by the CEO 
and approved by the Remuneration Committee; provided that any issuance of Preference 
Shares shall only be in order to provide the Group with further funding where the Board (acting 
reasonably) has determined such additional funding to be required. Any Person who becomes 
a Securityholder pursuant to an issuance in accordance with this Section 7(a) shall be 
designated by the Board in its sole discretion as a 'Sponsor', 'Co-Investor' or 'Manager' for the 
purposes of this Agreement. The Board shall update the Schedule of Sponsors, Schedule of Co-
Investors or Schedule of Managers attached hereto (as applicable) accordingly following any 
new issuances or adjustments in the amounts of Securities and shall also instruct the Company’s 
corporate administrator to update the publicly accessible register required under applicable 
Bermuda law. 

(b) Waiver of Statutory Rights.  To the maximum extent permitted by applicable 
law, but without prejudice to the rights of the Securityholders under Section 7(c), each 
Securityholder hereby waives any and all pre-emptive and preferential subscription rights 
otherwise provided by applicable law in connection with any issuance of Securities or any 
securities of any Subsidiary of the Company, or securities convertible, exercisable or 
exchangeable for any such securities, or the right to otherwise become a Securityholder.  The 
Board shall, in connection with any such issuance, take such actions as are necessary to 
suppress any such preferential subscription rights with respect thereto pursuant to applicable 
law or the Bye-laws.   

(c)  Pre-emptive Rights.   

(i) Generally.  Notwithstanding anything to the contrary in the Bye-laws, 
and subject to Section 7(d)(iv), if the Company proposes to issue any Securities ("Pre-emptive 
Securities") to any Person (other than pursuant to an Excluded Issuance) (a "Pre-emptive 
Issuance"),  shall have the right (the "Pre-emptive Right") to subscribe for 
such percentage amount of the aggregate number (in respect of any Shares or Equity Securities) 
or amount (in respect of any Debt Securities) of  each class and type of Pre-emptive Securities 
to be issued that is equal to such Securityholder's Pro Rata Percentage, provided that if the Pre-
emptive Securities include either Class A1 Shares, Class A2 Shares and/or Class B Shares and 
the Securityholder that elects to participate in such Pre-emptive Issuance does not already hold 
such class of Security, then the Company shall issue to such Securityholder an appropriate 
number of either Class A1 Shares, Class A2 Shares, Class B Shares in lieu of such original 
class of Pre-emptive Securities (or issue such original class of Pre-emptive Securities and 
automatically redesignate the same), bearing in mind that it is the intention of the Parties that 
the Sponsors shall hold Class A1 Shares, the Co-Investors shall hold Class A2 Shares, and the 
Managers shall hold Class B Shares and this Section 7(c)(i) shall be construed accordingly.  
The Pre-emptive Right shall be exercisable by each such Securityholder for the same price and 
upon the same terms and conditions as the Pre-emptive Securities to be issued in such Pre-
emptive Issuance. 

(ii) Delivery of Pre-emptive Notice.  At least 21 days prior to any proposed 
Pre-emptive Issuance, the Company shall deliver a written notice to the Securityholders setting 
forth the number of Pre-emptive Securities of each class or type proposed to be issued in such 
Pre-emptive Issuance, the consideration the issuing company intends to receive in connection 
with such Pre-emptive Issuance, and any other terms and conditions applicable to such Pre-
emptive Issuance (the "Pre-emptive Notice"). 
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(iii) Election to Participate.  If a Securityholder desires to exercise its Pre-
emptive Right, such Securityholder must deliver written notice of such election (the "Pre-
emptive Reply") to the Board within 20 days following receipt of such Pre-emptive Notice (the 
"Exercise Period"), indicating the number or amount (as applicable) of Pre-emptive Securities 
of each class or type (such number or amount (as applicable) not to exceed the aggregate 
number of Pre-emptive Securities of such class or type proposed to be issued in such Pre-
emptive Issuance, multiplied by the Securityholder's Pro Rata Percentage) for which such 
Securityholder desires to subscribe. In the event that one or more Securityholders decline to 
exercise its Pre-emptive Right, any residual Pre-emptive Securities which would have been 
allocated to such declining Securityholders had they elected to participate shall instead be 
reallocated to each accepting Securityholder on the basis of its respective pro rata participation 
in the pre-emptive issuance (subject in each case to such accepting Securityholder’s written 
consent to such reallocation of residual Securities and payment in full therefor) until all such 
residual Securities have been so reallocated or such accepting Securityholders have declined 
further reallocations. To effect the Pre-emptive Issuance, the Pre-emptive Securities shall be 
issued to the participating Securityholders within 30 days following expiration of the Exercise 
Period.  If a Securityholder fails to deliver a Pre-emptive Reply in accordance with this Section 
7(c)(iii), the Pre-emptive Securities may thereafter, for a period not exceeding 90 days 
following the expiration of the Exercise Period, be issued on terms and conditions no more 
favorable and at a price not less than the price set forth in the Pre-emptive Notice.  Any such 
Pre-emptive Securities not issued during such 90 day period shall thereafter again be subject 
to the Pre-emptive Right provided for in this Section 7. 

(iv) Accelerated Issuance.  In the event that the Board determines acting 
reasonably and in good faith that it is in the best interests of the Company or any of its 
Subsidiaries to conduct an issuance which would otherwise be subject to this Section 7 on an 
accelerated basis, then such issuance may be completed otherwise than in compliance with the 
procedures set forth in this Section 7 (an "Accelerated Issuance"); provided that the Securities 
issued to the relevant subscriber(s) participating in such Accelerated Issuance (the "Accelerated 
Issuance Subscribers") shall with effect from the date of such Accelerated Issuance be deemed 
to have been irrevocably offered for sale to the remaining Securityholders who did not 
participate in the Accelerated Issuance (the "Non-Participating Securityholders"), and upon 
receipt of written acceptance of such offer from any Non-Participating Securityholder, the 
Accelerated Issuance Subscribers shall be bound to sell such portions of the newly issued 
Securities as each such Non-Participating Securityholder would otherwise have been entitled 
to subscribe for, and at a price and upon terms no less favorable than those which each Non-
Participating Securityholder would have been entitled to receive, had the issuance been effected 
in accordance with the Pre-emptive Right. An offer deemed to have been made pursuant to this 
Section 7(c)(iv) shall be capable of acceptance (in whole or in part) by a Non-Participating 
Securityholder until the earlier of (a) the date falling 45 days following the date of such offer, 
and (b) the date on which such Non-Participating Securityholder has unequivocally waived his 
Pre-Emptive Right in respect of such issuance in writing (such date referred to in (a) or (b), the 
"Expiry Date"). The relevant Accelerated Issuance Subscribers participating in such 
Accelerated Issuance shall not exercise any voting rights attributable to such newly issued 
Securities until the earlier of (i) completion of the secondary sales contemplated by this Section 
(iv) and (ii) the Expiry Date. 

8.  Liquidity Events.  
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(a) Liquidity Events. The Board shall be authorized to cause a Liquidity Event at 
any time and for any reason. In the event that the Board authorizes a Liquidity Event, each 
Securityholder, so far as it is lawfully able: (i) shall act in good faith, cooperate with the 
Company and effect such transactions as are reasonably necessary or advisable, as determined 
by the Board acting reasonably and in good faith in the light of any business, taxation or 
marketability concerns treating all Securityholders the same in all material respects based on 
the class and type of Securities held by them, (ii) hereby agrees to use his, her or its reasonable 
efforts to effect such Liquidity Event as expeditiously as practicable, including by delivering 
all documents and entering into any instrument, undertaking or obligation necessary or 
advisable, as reasonably requested by the Board, and on terms that are no worse than those to 
be provided by the Sponsors, in connection with such Liquidity Event, and (iii) hereby consents 
to the taking of any step by the Company which is reasonably necessary or desirable as 
determined by the Board (in good faith) to effect any legal formalities in connection with the 
Liquidity Event, and provided that nothing in this Section 8 shall require any Securityholder 
to, or restrict any Securityholder from, negotiating the terms of any new equity investment to 
be made by it in the purchaser or any of its affiliates in connection with such Liquidity Event 
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(d) Independent Advisor. Where, in accordance with this Section 8 or a Manager’s 
Subscription Agreement, the Board is required to appoint an Independent Advisor, such 
Independent Advisor's determination shall be conclusive and binding upon the Parties hereto, 
save in the case of fraud or manifest error.  The following provisions shall apply in relation to 
the Independent Advisor’s valuation (and the Independent Advisor shall be instructed 
accordingly):  

(i) Securities shall be valued on the basis that the Company is (and the 
Group Companies are) carrying on business as a going concern, and will continue to do so;  
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(ii) in making its determination, the Independent Advisor shall not take 
account of whether Securities comprise a majority or minority interest in the Company and the 
fact that their transferability may be restricted in the this Agreement, a Manager’s Subscription 
Agreement and/or the Bye-laws;  

(iii) the Independent Advisor may consult with (or obtain valuations from) 
valuers or other professionals as it shall see fit prior to making its determination;  

(iv) the Board and/or the Managers’ Representative shall procure that there 
is made available to the Independent Advisor all information relating to the Group as it may 
reasonably require in order to carry out its valuation, including details of any offers made to or 
being negotiated by the Board or the Sponsors in relation to any Public Sale  or sale or listing 
of any Group Company;  

(v) in determining fair value the Board and the Managers’ Representative 
shall be entitled to make written representations and cross-representations to the Independent 
Advisor; and 

(vi) a copy of the Independent Advisor’s determination will be provided as 
soon as reasonably practicable to the Board and the Managers.   

9. Restrictions on Transfer.  

(a) General Restrictions on Transfer.  No Securityholder shall, without the prior 
written consent of the Board, sell, transfer, assign, hypothecate, pledge or otherwise dispose 
of, directly or indirectly, whether with or without consideration and whether voluntarily or 
involuntarily or by operation of law (a "Transfer") any Securities or interest in Securities other 
than pursuant to a Drag-Along Sale, Tag-Along Sale, Public Sale, Solvent Reorganisation, a 
Permitted Transfer or pursuant to the exercise of a Put Option or a Manager Call Option.  Any 
Transfer shall only be made in compliance with the provisions of Sections 9 through 13 or 
pursuant to a Manager Call Option.  Securities may only be Transferred to a Person who or 
which is either already a Securityholder or adheres to this Agreement as a Securityholder in 
accordance with Section 9(c). 

(b)  Permitted Transfers.  A Securityholder may Transfer his, her or its Securities 
to any Permitted Transferee of such Securityholder; provided that (A) such Transfer was not 
undertaken for the purpose of circumventing the restrictions on Transfer set forth in this 
Agreement, and (B) if subsequently following such Transfer the transferee ceases to be an 
Permitted Transferee of such Securityholder, such transferee shall immediately transfer the 
Securities transferred to it back to such Securityholder or an Affiliate of such Securityholder 
and pending such transfer back, shall not exercise any voting rights with respect to such 
Securities; provided further that the restrictions on Transfer contained in this Agreement shall 
continue to apply to such Securities after any such Transfer and that any such Permitted 
Transferee shall agree in writing to be bound by the provisions of this Agreement in its capacity 
as holder of the Securities so Transferred in accordance with Section 9(c) (a "Permitted 
Transfer"). 

(c) Transfer Procedures.  Prior to transferring any Securities (other than pursuant 
to a Tag-Along Sale which results in a Change of Control, a Drag-Along Sale which results in 
a Change of Control or a Public Sale) to any Person, including for the avoidance of doubt, an 
Permitted Transferee, the transferring Securityholder shall cause the prospective transferee to 
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be bound by this Agreement and to execute and deliver to the Company a Deed of Adherence. 
Any Person who becomes a Securityholder pursuant to any Transfer shall be designated by the 
Board in its sole discretion as a 'Sponsor', 'Co-Investor' or 'Manager' for the purposes of this 
Agreement. The Board shall update the Schedule of Sponsors, Schedule of Co-Investors or 
Schedule of Managers attached hereto accordingly following such Transfer and shall also 
instruct the Company’s corporate administrator to update the publicly accessible register 
required under applicable Bermuda law. 

(d)  Transfers in Violation of Agreement.  To the fullest extent permitted by 
applicable law, any Transfer or attempted Transfer of any Securities in violation of any 
provision of this Agreement shall be void and of no effect, and the Company shall not give 
effect to such Transfer nor record such Transfer in its records nor treat any purported transferee 
of such Securities as the holder or owner of such Securities for any purpose.   

(e) Termination of Restrictions.  The restrictions set forth in this Section 9 shall 
continue with respect to all Securities subject thereto until such Securities have been transferred 
pursuant to a Public Sale.  

(f) Re-Designation.  It is the intention of the Parties that the Sponsors shall hold 
Class A1 Shares, the Co-Investors shall hold Class A2 Shares, and the Managers shall hold 
Class B Shares and/or Class C Shares. In the event that any Securityholder acquires Shares of 
a class other than as contemplated in the foregoing sentence pursuant to any Transfer or 
subscription, the Board acting in good faith shall re-designate, implement a swap, conversion 
or exchange or otherwise take any actions considered necessary with respect to, such Shares 
(and for the avoidance of doubt, without any adverse effect to the economic entitlement of any 
Party pursuant to Section 2(b)), to ensure that the Parties respectively only hold the classes of 
Shares contemplated pursuant to the foregoing sentence.  

10.  Tag-Along Rights.  

(a) Delivery of Tag-Along Notice. If one or more Sponsors (together, the "Tag-
Along Sponsor") desires to Transfer Class A1 Shares to any Person (together with any Persons 
with which (a) such Person is a connected person, as defined in the Corporation Tax Act 2010, 
sections 1122 to 1123 or (b) with whom such Person is acting in concert, as defined in The City 
Code on Takeovers and Mergers) (other than pursuant to an Permitted Transfer, Public Sale or 
Solvent Reorganization) (a "Tag-Along Transferee") which results in: 

   

   

the Tag-Along Sponsor shall, at least 10 days but no more than 30 days prior to such Tag-
Along Sale, deliver a written notice (a "Tag-Along Notice") to each Minority Securityholder, 
specifying in reasonable detail the identity of the Tag-Along Transferee(s), the number of Class 
A Shares to be transferred, the price and the other terms and conditions applicable to the Tag-
Along Sale, including copies of any definitive agreements then available; provided that, 
notwithstanding anything to the contrary contained in this Section 10. 

(b) Election to Participate. Each Tag-Along Seller may elect to participate in the 
contemplated Tag-Along Sale by delivering a written notice (an "Election Notice") to the Tag-
Along Sponsor within 20 days after delivery of the Tag-Along Notice.  If any such Tag-Along 
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Seller elects to participate in the contemplated Tag-Along Sale, such Tag-Along Seller shall be 
entitled to sell its Participating Securities in such Tag-Along Sale for an aggregate price equal 
to the Pecuniary Value of such Securities, and, save as otherwise set out on the terms of Section 
10 or otherwise in this Deed, on terms no more or less favourable to the Tag-Along Sellers than 
those agreed between the Tag Along Sponsor and the Tag-Along Transferee. 

(c) Prospective Transferees.  If a Tag-Along Seller elects to participate in such Tag-
Along Sale pursuant to Section 10(b), the Tag-Along Sponsor shall use all commercially 
reasonable efforts to obtain the agreement of any Tag-Along Transferee to the participation of 
the Tag-Along Seller in any contemplated Tag-Along Sale.  In any case, the Tag-Along 
Sponsor shall not Transfer any of its Tag-Along Securities to any Tag-Along Transferee 
pursuant to any such Tag-Along Sale unless (i) simultaneously with such Transfer, such Tag-
Along Transferee purchases from each Tag-Along Seller the aggregate number of Participating 
Securities which such Tag-Along Seller is entitled to Transfer pursuant to Section 10(b) and 
on the terms set out therein,  or (ii) if such Tag-Along Transferee declines to allow the 
participation of any Tag-Along Seller, simultaneously with such Tag-Along Sale the Tag-
Along Sponsor purchases the aggregate number of Participating Securities from such Tag-
Along Seller which such Tag-Along Seller is entitled to Transfer pursuant to Section 10(b) and 
on terms no more or less favourable to the Tag-Along Seller as set out therein.  If the Tag-
Along Transferee fails to purchase such Participating Securities (as applicable) from any Tag-
Along Seller as to which such Tag-Along Seller has exercised its rights under this Section 10(c) 
and the Tag-Along Sponsor fails to purchase such Participating Securities (as applicable) from 
such Tag-Along Seller, the Tag-Along Sponsor shall not be permitted to validly consummate 
such proposed Transfer. 

(d) Cooperation of Securityholders.  With respect to any Tag-Along Sale which 
complies with the terms of this Section 10, each Securityholder, so far as it is lawfully able: (i) 
shall effect such transactions as are reasonably necessary or advisable, as determined by the 
Board acting reasonably and in good faith in the light of any business, taxation or marketability 
concerns treating all Securityholders the same in all material respects based on the Securities 
held by them, (ii) hereby agrees to use his, her or its reasonable efforts to effect such Tag-
Along Sale as expeditiously as practicable, including by delivering all documents and entering 
into any instrument, undertaking or obligation necessary or advisable, as reasonably requested 
by the Board (and on terms that are no worse than those agreed to by the Sponsors) in 
connection with such Tag-Along Sale, and (iii) hereby consents to the taking of any step by the 
Company which is reasonably necessary or desirable as determined by the Board or the Tag-
Along Sponsor (in good faith) to effect any legal formalities in connection with the Tag-Along 
Sale, and provided that nothing in this Section 10 shall require any Securityholder to, or restrict 
any Securityholder from, negotiating the terms of any new equity investment to be made by it 
in the purchaser or any of its affiliates in connection with such Tag-Along Sale.   

(e) Costs.  Each participating Tag-Along Seller shall (i) pay his, her or its pro rata 
share (based on the aggregate proceeds to be received from such Tag-Along Sale) of the 
reasonably and properly incurred expenses which are incurred by the Tag-Along Sponsor in 
connection with such Tag-Along Sale, (ii) grant warranties in respect of identity, due 
authorization, non-contravention and free and clear title and (iii) be obligated to join on a pro 
rata basis (based on the aggregate proceeds) in any indemnification in respect of warranties or 
otherwise or other obligations that the Tag-Along Sponsor itself agrees to undertake in 
connection with such Tag-Along Sale, provided that any warranties and other obligations 
granted or undertaken pursuant to this Section 10(e) by any Tag-Along Seller shall be on a 
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several and proportionate basis (based on the aggregate net proceeds to be received by that 
Tag-Along Seller from such Tag-Along Sale) and subject to customary limitations of liability 
(including but not limited to any limitations of liability applicable to the Tag-Along Sponsor 
on such Tag-Along Sale to the extent relevant).   

11.  Drag Along Rights. 

(a) Delivery of Drag Along Notice.  The parties agree that, if one or more Sponsors 
(together, the "Drag-Along Sponsor") desires to Transfer Securities (the "Drag-Along 
Securities") to a bona fide independent third-party purchaser (together with any Persons with 
which (a) such third party is a connected person, as defined in the Corporation Tax Act 2010, 
sections 1122 to 1123 or (b) with whom such third party is acting in concert, as defined in The 
City Code on Takeovers and Mergers) on arm's length terms  

 the Drag-Along Sponsor may, prior to but in contemplation of such Transfer, elect to 
deem such Transfer a "Drag Along Sale" in accordance with the terms of this Section 11, in 
which case all other Securityholders shall be deemed "Drag-Along Sellers" for the purposes 
hereof.  Each Drag-Along Seller shall take all actions reasonably requested by the Drag-Along 
Sponsor in connection with such Drag Along Sale as set forth in this Section 11 to effect the 
transfer of his Drag-Along Securities to the proposed transferee.  The Drag-Along Sponsor 
may compel all (but not fewer than all) Drag-Along Sellers to participate in such Drag Along 
Sale by transferring in such Drag-Along Sale each such Drag-Along Seller's Participating 
Securities for an aggregate price equal to the Pecuniary Value of such Participating Securities 
and save as otherwise set out in the terms of this Section 11 or otherwise set out in this Deed 
on terms no less favourable to the Drag-Along Sellers than those agreed between the Drag 
Along Sponsor and the proposed transferee.  The Company shall provide notice of a Drag 
Along Sale (the "Drag Along Notice") to each Securityholder not less than 10 days prior to the 
proposed date of completion of the Drag-Along Sale.  Such Drag Along Notice shall specify 
in reasonable detail the identity of the prospective transferee(s), the number of Drag-Along 
Securities of each class or type to be transferred, and the price (including details of any non-
cash consideration) and the other terms and conditions applicable to the Drag Along Sale, 
including copies of any definitive agreements then available.   

(b)  Cooperation of Securityholders.  With respect to any Drag-Along Sale which 
complies with the terms of this Section 11, each Securityholder: so far as it is lawfully able: (i) 
shall effect such transactions as are reasonably necessary or advisable, as determined by the 
Board acting reasonably and in good faith in the light of any business, taxation or marketability 
concerns treating all Securityholders the same in all material respects based on the Securities 
held by them, (ii) hereby agrees to use his, her or its reasonable efforts to effect such Drag-
Along Sale as expeditiously as practicable, including by delivering all documents and entering 
into any instrument, undertaking or obligation necessary or advisable, as reasonably requested 
by the Board (and on terms that are no worse than those agreed to by the Sponsors) in 
connection with such Drag-Along Sale, and (iii) hereby consents to the taking of any step by 
the Company which is reasonably necessary or desirable as determined by the Board or the 
Drag-Along Sponsor (in good faith) to effect any legal formalities in connection with the Drag-
Along Sale, and provided that nothing in this Section 11 shall require any Securityholder to, or 
restrict any Securityholder from, negotiating the terms of any new equity investment to be made 
by it in the purchaser or any of its affiliates in connection with such Drag-Along Sale.     

(c) Costs.  Each participating Drag-Along Seller shall (i) pay his, her or its pro rata 
share (based on the aggregate proceeds to be received from such Drag-Along Sale) of the 
reasonably and properly incurred expenses which are incurred by the Drag-Along Sponsor in 
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connection with such Drag-Along Sale, (ii) grant warranties in respect of identity, due 
authorization, non-contravention and free and clear title and (iii) be obligated to join on a pro 
rata basis (based on the aggregate proceeds) in any indemnification in respect of warranties or 
otherwise or other obligations that the Drag-Along Sponsor itself agrees to undertake in 
connection with such Drag-Along Sale, provided that any warranties and other obligations 
granted or undertaken pursuant to this Section 11(c) by any Drag-Along Seller shall be on a 
several and proportionate basis (based on the aggregate net proceeds to be received by that 
Drag-Along Seller from such Drag-Along Sale) and subject to customary limitations of liability 
(including but not limited to any limitations of liability applicable to the Drag-Along Sponsor 
on such Drag-Along Sale to the extent relevant).   

12. Public Offering. 

(a) Cooperation.  The Board shall be authorized to cause a Public Offering at any 
time and for any reason.  If at any time the Board approves a Public Offering in accordance 
with the foregoing, the Securityholders shall vote for (or abstain from voting in respect of) and 
consent to (to the extent the Securityholders have any voting or consent rights) and raise no 
objections against such Public Offering and shall (to the extent that they are lawfully permitted 
to do so) take all reasonable actions in connection with such Public Offering as reasonably 
requested by the Board in doing all things necessary, proper or advisable to consummate and 
make effective, in the most expeditious manner practicable, such Public Offering, all with a 
view to obtaining the highest possible price and the best terms in such transaction (on terms 
that are no worse than those agreed to by the Sponsors).  Subject to the terms and conditions 
of this Section 12, the Company and its Subsidiaries, the Securityholders and any vehicle 
organized or acquired for the purpose of consummating such Public Offering (a "Newco") (i) 
shall not take any actions inconsistent with the procedures set forth in this Section 12 or that 
would otherwise undermine the process of such Public Offering and (ii) shall, if so reasonably 
requested by the Board, enter into a registration, listing and quotation agreement in form and 
substance reasonably satisfactory to the Board (subject to Section 12(c), on terms that are no 
worse than those agreed to by the Sponsors).  Without limiting the generality of the foregoing, 
the Securityholders hereby waive any dissenter's rights, appraisal rights or similar rights in 
connection with any recapitalization, reorganization and/or exchange pursuant to this Section 
12, other than any rights expressly provided for pursuant to this Agreement.    

(b) Public Offering of Newco.  If the Board and the managing underwriters of such 
Public Offering agree that it would be more beneficial to effect such Public Offering using a 
Newco, the Company shall form such Newco and each Securityholder shall contribute all of 
his, her or its Securities to such Newco in exchange for common shares thereof ("Newco 
Common").  The Newco Common issued to the Securityholders shall be allocated so that, 
immediately after such exchange, each Securityholder shall hold Newco Common having an 
aggregate value (based on the Public Offering price to the public) equal to the amount which 
each Securityholder would have received if, immediately prior to such exchange, the Company 
had distributed to the Securityholders an aggregate amount equal to the Implicit Pre IPO Value 
of the Newco Common in a hypothetical complete liquidation pursuant to and in accordance 
with the rights and preferences set forth in this Agreement including the provisions of Section 
2(c) and Section 8.    

(c) Lock-Up. No Managers shall effect any Public Sale or distribution of any 
Newco Common or Securities, or any securities convertible into or exchangeable or exercisable 
for any Securities, during the Lock-up Period (or such other period as shall be reasonably 
recommended by the managing underwriter of any Public Offering with a view to obtaining 
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the highest possible price and best terms in connection with such Public Offering), provided 
that (except as considered necessary by the managing underwriter of the Public Offering) a 
Manager shall not be bound by a Lock-up Period that is longer than any lock-up period by 
which the Sponsors are bound. 

(d) Costs.  In the event of a Public Offering, all fees and expenses related to such 
Public Offering will, subject to compliance with all applicable laws and regulations, be borne 
by the entity the securities of which are being offered to the public. 

13. Solvent Reorganization.  

The Board shall be authorized to cause a Solvent Reorganization at any time and for 
any reason (including, but not limited to, in connection with a Liquidity Event, Drag-Along 
Sale, Tag-Along Sale or Change of Control).  In the event of any Solvent Reorganization, each 
Party hereto shall, so far as they are lawfully able, take all reasonably necessary and advisable 
steps to facilitate and effectuate such transaction, as determined by the Board acting reasonably 
and in good faith in light of relevant business, marketability and taxation concerns, including 
by voting or executing a written consent to approve such transaction, raising no objection to 
such transaction, refraining from the exercise of any statutory or other legal rights that may 
inhibit the full implementation of such transaction (including any statutory dissenter's rights or 
rights to fair value), and generally cooperating as Securityholders so that the transaction may 
be implemented as rapidly and efficiently as possible.  In furtherance of the foregoing, each 
Party hereto hereby waives and undertakes to take any action reasonably necessary in the future 
to waive any dissenter's rights, appraisal rights or similar rights in connection with any valid 
Solvent Reorganization undertaken in accordance with this Section 13.  In the event that new 
securities are issued in a Solvent Reorganization, the definitions and other provisions of this 
Agreement shall (provided that, for the avoidance of doubt, the conditions set forth in the 
definition of Solvent Reorganization are fully respected) be automatically amended to reflect 
such issuance, as determined in the discretion of the Board, acting reasonably and in good faith, 
with notice of any such amendments provided to the parties hereto in accordance with Section 
29.  

14.  Costs.  

In respect of any Change of Control which is not a Tag-Along Sale or Drag-Along Sale, 
each Minority Securityholder shall (i) pay his, her or its pro rata share (based on the aggregate 
proceeds to be received from such Change of Control) of the reasonable and properly incurred 
expenses incurred by the Securityholders in connection with such Change of Control, (ii) grant 
warranties in respect of identity, due authorization, non-contravention and free and clear title, 
and (iii) shall be obligated to join on a pro rata basis (based on the aggregate proceeds) in any 
indemnification in respect of warranties or otherwise or other obligations that the Sponsors 
agree to undertake in connection with such Change of Control, and grant customary operational 
warranties provided any warranties and other obligations granted or undertaken pursuant to this 
Section 14 by any Minority Securityholder shall be on a several and proportionate basis (based 
on the aggregate net proceeds to be received by that Minority Securityholder pursuant to the 
Change of Control) and subject to customary limitations of liability (including but not limited 
to any limitations of liability applicable to the Sponsors on such Change of Control to the extent 
relevant). 
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15.  Facilitation.  

(a) Transfers.  Each Securityholder acknowledges each Transfer of Securities that 
is effected in accordance with this Agreement and undertakes to do all things reasonably 
requested by the Board acting reasonably and in good faith to give legal effect to each such 
Transfer, including without limitation voting in favor thereof at a Meeting. 

(b) Proceeds Sharing.  The Parties hereby agree and acknowledge that the intent of 
the undertakings entered into pursuant to this Agreement is to further the agreement of the 
Parties that the Securities held by each Securityholder are intended to provide the economic 
return thereon described in this Agreement.  Notwithstanding the treatment of the Securities 
under applicable law with regard to Distributions made by any Group Company, each of the 
Parties agrees (i) that all distributions by any Group Company in respect of the Preference 
Shares and Shares held by each Securityholder will be implemented in accordance with the 
written terms of this Agreement, and (ii) to take any and all actions reasonably required by the 
Board to implement distributions by the Group Companies in the manner described in the 
foregoing clause (i), including holding amounts attributable pursuant to this Agreement to a 
Securityholder, but received by another Securityholder, for the benefit of such first 
Securityholder. 

(c)  Powers of the Board Upon Default.  If a Securityholder is required to Transfer 
Securities pursuant to this Agreement, the Subscription Agreements or the Bye-laws and such 
Securityholder fails, refuses or resists the Transfer of such Securities, the Board acting in good 
faith may authorize a Person to execute and deliver the necessary Transfer documentation 
(including but not limited to a counterpart to this Agreement or a Deed of Adherence) on behalf 
of such Securityholder and the Company may receive the purchase money in trust for such 
Securityholder and cause the Person acquiring such Securities to be registered as the holder of 
such Securities in the Company register of Securities and in the Schedule of Sponsors, the 
Schedule of Co-Investors and/or the Schedule of Managers, attached hereto (as applicable), 
and admitted as a Securityholder with all the rights associated therewith.  The receipt by the 
Company of the purchase money shall constitute a good discharge to the relevant purchaser.  
The Company shall not pay the purchase money to the Transferring Securityholder until he, 
she or it shall have delivered to the Company his, her or its Securities certificate(s), if issued, 
or a suitable indemnity and the necessary form of transfer. In furtherance of the foregoing, each 
Securityholder hereby irrevocably constitutes, appoints and grants to the Company and to each 
Sponsor Director full power to act without others as such Securityholder's true and lawful 
representative and attorney, in such Securityholder's name, place and stead, to make, execute, 
sign, acknowledge, deliver and/or file all instruments, agreements, certificates, powers of 
attorney and other documents which may be required by any applicable law or otherwise in 
order to give effect to any Transfer contemplated by this Agreement.     

(d) Withholding Taxes, et al.  All Distributions and proceeds to be paid to a 
Securityholder hereunder shall be paid net of any withholding or other tax which the Company, 
another member of the Group or any purchaser is actually obligated by law to withhold and/or 
account for in respect of or on behalf of such Securityholder, and any amount which is required 
by law to be so withheld or accounted for will reduce the amount otherwise distributable or 
payable to such Securityholder and (save as may be otherwise agreed by any purchaser) such 
Securityholder will not be entitled to receive any additional amounts on account of such 
withholding or reduction.   
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(e) Information Reporting Regimes.  Each Securityholder covenants and agrees to 
provide promptly (and update periodically) at any times requested by the Company any 
information, documentation, certifications and forms (or verification thereof) the Company 
may deem necessary in order for the Company or any other Group Company to prevent or 
reduce the rate of withholding on premiums or other payments it receives, to make payments 
to the Securityholder without or at a reduced rate of withholding, or to enable the Company or 
any other Group Company to satisfy any reporting or withholding requirements under the Code 
or other applicable law, including to comply with (i) any requirement imposed by Sections 
1471 - 1474 of the Code, and any U.S. Treasury regulations, forms, instructions or other 
guidance issued pursuant thereto and (ii) any current or future legislation, intergovernmental 
agreement, treaty, regulation, guidance or any other agreement entered into in order to comply 
with, facilitate, supplement or implement the legislation, regulations or guidance described in 
clause (i) (collectively, the authorities described in clauses (i) and (ii) are referred to herein as 
"FATCA") , as well as any (x) legislation, treaty, agreement, regulations or guidance entered 
into or enacted or promulgated by any jurisdiction or international organization (including, 
without limitation, the “Common Reporting Standard” developed by the OECD) which seeks 
to implement similar reporting and/or withholding tax regimes, (y) other intergovernmental 
agreement between any jurisdictions concerning the collection and sharing of information, and 
(z) current or future legislation, regulations or guidance promulgated by or between any 
jurisdiction or jurisdictions or international organizations (including, without limitation, the 
OECD) relating to or giving rise to or effect to any item described in clause (x) or (y) 
(collectively with FATCA, the authorities described in clauses (x), (y) and (z) are referred to 
herein as "Information Reporting Regimes"). Each Securityholder covenants and agrees, to the 
extent permitted by applicable law, to waive any provision of applicable law that would, absent 
a waiver, prevent the Company (or any other Group Company) from satisfying any of its 
reporting or withholding obligations under any Information Reporting Regime. Each 
Securityholder acknowledges that any information so requested or compiled by the Company 
or any other Group Company or their agents may be disclosed to (i) the U.S. Internal Revenue 
Service and U.S. Department of Treasury, (ii) any other tax authority which collects 
information pursuant to an applicable Information Reporting Regime, and (iii) any withholding 
agent where the provision of such information is required by such withholding agent to avoid 
the application of any withholding tax on any payments to any Group Company. 

(f) Power of Attorney.  Each Minority Securityholder hereby irrevocably 
constitutes and unconditionally appoints and grants to each Sponsor and to the Board (as 
appointed from time to time, each of them acting individually, with full power of substitution 
(each, an "Attorney")) full power of attorney to act as such Minority Securityholder's true and 
lawful representative and attorney, in such Minority Securityholder's name, place and stead 
(and such Minority Securityholder's capacity as a holder of Securities), to perform, make, 
execute, sign, acknowledge, deliver and/or file all deeds, agreements, instruments, certificates, 
powers of attorney and other documents which may be necessary or required by any applicable 
law or otherwise in order to give effect to (and, for the avoidance of doubt, not beyond that 
which is required by) Sections 11(a) and (c) and the second proviso of Section 19 (including, 
for the avoidance of doubt, any obligations required to be performed by such Minority 
Securityholder pursuant thereto).  Each Minority Securityholder undertakes to ratify whatever 
any Attorney shall lawfully do or cause to be done in accordance with the power of attorney 
contained in this Section 15(f) and the terms of Section 11 and the second proviso of Section 
19.  The power of attorney contained in this Section 15(f) shall remain in force in relation to 
the Minority Securityholder until this Deed is terminated in respect of the rights and obligation 
of such Minority Securityholder. 
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(g) Financial Information Rights.  Commencing with respect to financial periods 
ending on and from [●], the Company shall procure that it supplies to each Sponsor: 

(i) as soon as they are available, but in any event within 120 days after the 
end of the financial year ending [●] and each financial year thereafter, its audited consolidated 
financial statements for that financial year; and 

(ii) as soon as they are available, but in any event within 30 days after the 
end of each calendar month, its consolidated management accounts for that month. 

(h) Tax Information Rights.  Upon request of a Securityholder, the Company shall 
(and each Securityholder shall use reasonable endeavours to procure that the Company shall) 
provide such Securityholder (at such Securityholder’s cost, which in the case of a joint request 
by the Securityholders (or any number of them) may be shared between them) with such 
information and records as the Securityholder may reasonably request, and make such of its 
officers, directors, employees and agents available as may be reasonably requested by such 
Securityholder, so that such Securityholder can obtain any information with respect to the 
Group that it needs in order to timely make any determination necessary for the purpose of 
filing any applicable tax return, complying with any tax reporting requirement (including 
pursuant to any Information Reporting Regimes), making any payment of tax, providing such 
tax information to its direct or indirect owners as it may be required to do, or conducting its 
defence of, or participation in, any tax audit or controversy. The Company shall (and each 
Securityholder shall use reasonable endeavours to procure that the Company shall) use 
reasonable endeavours to address any such Securityholder request for information or assistance 
promptly and having regard to any specific timing requirement which may be communicated 
by the Securityholder, and in any event the Company shall use reasonable endeavours to 
provide the relevant information within 60 days of the Securityholder’s request or, if so 
requested by the Securityholder, within 60 days of the end of the relevant taxable period. 

(i) Cross Trading and Other Investment Activities. Notwithstanding any 
prohibition or restriction contained elsewhere in this Agreement, (i) no Sponsor Client, 
Affiliate of a Sponsor or of any Sponsor Client or any member of the Apollo Group or the 
Company or any of their respective portfolio companies will be prohibited from acquiring, or 
otherwise engaging in transactions with respect to securities of any Person (including an SPV) 
in which any Sponsor has a financial interest (whether in the same or a different class of 
securities) or selling, divesting, making further acquisitions or otherwise engaging in 
transactions with respect to securities of such Person, including following a co-investment, and 
(ii) a Sponsor will not be prohibited from acquiring, or otherwise engaging in transactions with 
respect to, securities of any Person (including an SPV) in which a Sponsor Client, any Affiliate 
of a Sponsor) or of any Sponsor Client or any member of the Apollo Group or the Company or 
any of their respective portfolio companies has a financial interest (whether in the same or a 
different class of securities) or selling, divesting, making further acquisitions or otherwise 
engaging in transactions with respect to securities of such Person, including following a co-
investment.  Without limiting the generality of the foregoing, a Sponsor Client, an Affiliate of 
a Sponsor or of any Sponsor Client or any member of the Apollo Group or the Company or 
any of their respective portfolio companies may originate or otherwise participate in a variety 
of direct lending opportunities (including bridge loans, secured first and second lien loans, 
convertible notes, mezzanine loans, debtor-in-possession financings and structured letters of 
credit), and may structure any such investments so that they may be sold in the secondary 
market, including to a Sponsor or any of its Subsidiaries, SPVs, alternative investment vehicles 
or co-investment vehicles.  A Sponsor may invest in any Sponsor Client and in circumstances 
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where a Sponsor (or a Sponsor Affiliate) may serve as the initial or “anchor” investor in such 
Sponsor Client, as well as any senior, subordinated and/or equity securities of collateralized 
leveraged loan or debt obligations and similar structured vehicles sponsored by the general 
partner and/or manager of a Sponsor, any member of the Apollo Group, any Sponsor Client or 
any of their respective Affiliates. 

(j) Tax Matters. The following restrictions apply to each Securityholder or holder 
of Equity Securities, other than the Apollo Group: 

(i) No Securityholder or holder of Equity Securities (or, to its actual 
knowledge, any direct or indirect beneficial owner thereof) who is a “United States 
shareholder” of the Company (within the meaning of Section 953(c) of the Code), nor any 
“related person” (within the meaning of Section 953(c) of the Code) to such Securityholder or 
holder of Equity Securities (or such owner), shall at any time knowingly permit itself to be a 
Related Insured Entity.  No Securityholder or holder of Equity Securities who is a U.S. Person, 
shall knowingly permit itself (or, to its actual knowledge, any direct or indirect beneficial owner 
thereof) to own (directly, indirectly or constructively pursuant to Section 958 of the Code) 
outstanding capital stock of the Company or Equity Securities possessing 50% or more of 
(i) the total voting power of the Shares or Equity Securities, or (ii) the total value of the Shares 
or Equity Securities.  No Securityholder or holder of Equity Securities (or, to its actual 
knowledge, any direct or indirect beneficial owner thereof) nor any “related person” (within 
the meaning of Section 953(c) of the Code) to such Securityholder or holder of Equity 
Securities (or such owner) (in all cases, excluding any member of the Apollo Group) shall 
(i) acquire any interests (for this purpose, including any instrument or arrangement that is 
treated as an equity interest for U.S. federal income tax purposes) in AP Alternative Assets, 
L.P. or Apollo Global Management, LLC or (ii) make any investment, or enter into a 
transaction, that, to the actual knowledge of such Securityholder at the time such 
Securityholder, holder of Equity Securities, owner or related person becomes bound to make 
the investment or enter into the transaction, would cause such Securityholder, holder of Equity 
Securities, owner or related person, or any other U.S. Person, to own (directly, indirectly or 
constructively pursuant to Section 958 of the Code) outstanding capital stock of the Company 
or Equity Securities possessing 50% or more of (a) the total voting power of the Shares or 
Equity Securities entitled to vote or (b) the total value of the Shares or Equity Securities.  No 
Securityholder or holder of Equity Securities (or, to its actual knowledge, any direct or indirect 
beneficial owner thereof) nor any “related person” (within the meaning of Section 953(c) of 
the Code) to such Securityholder or holder of Equity Securities (or such owner) (in all cases, 
excluding any member of the Apollo Group), who owns (directly, indirectly or constructively 
pursuant to Section 958 of the Code) any interests (for this purpose, including any instrument 
or arrangement that is treated as an equity interest for U.S. federal income tax purposes) in AP 
Alternative Assets, L.P. or Apollo Global Management, LLC shall acquire any interests (for 
this purpose, including any instrument or arrangement that is treated as an equity interest for 
U.S. federal income tax purposes) in Athene Holding Ltd. other than from a member of the 
Apollo Group in a distribution with respect to an equity interest held in such member of the 
Apollo Group. 

(ii) Notwithstanding anything contained herein to the contrary, no 
Securityholder shall transfer any Equity Securities if, to the actual knowledge of such 
Securityholder at the time of such transfer, following such transfer, in the aggregate, 19.9% or 
more of the total voting power of either the outstanding capital stock of the Company or Equity 
Securities entitled to vote or 19.9% of the total value of either the outstanding capital stock of 
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the Company or Equity Securities would be owned directly or indirectly (under the principles 
of Section 953(c)(3)(A) of the Code) by one or more Persons who are either (i) both “United 
States shareholders” of the Company (within the meaning of Section 953(c) of the Code) and 
Related Insured Entities or (ii) both related to “United States shareholders” of the Company 
(within the meaning of Section 953(c) of the Code) and Related Insured Entities. 

(iii) All determinations to be made in connection with the application of the 
provisions set forth in Sections 15(j)(i) and 15(j)(ii) shall be made by the Board (acting 
reasonably and in good faith), and any such determination shall be binding on all 
Securityholders, it being understood that a Securityholder will in no instance be liable for 
monetary damages with respect to a breach of this Section 15(j).  The Board may, at any time, 
and from time to time, request evidence and/or require representations that the restrictions set 
forth in this Section 15(j) have not been, or will not be, breached.  Each Securityholder agrees 
to furnish such evidence to the Board promptly upon request therefor.  The Board may waive 
any provision in this Section 15(j) with respect to any Securityholder without granting similar 
waivers to any other Securityholder.  The Board and any particular Securityholder may agree 
in writing to amend the application of the provisions of this Section 15(j) with respect to such 
Securityholder, and the Board shall not be required to enter into similar agreements with other 
Securityholders. 

(iv) In the event any Securityholder or holder of Equity Securities becomes 
aware that there is a material risk that it, any of its direct or indirect beneficial owners and/or 
any “related person” (within the meaning of Section 953(c) of the Code) to such Securityholder 
or holder of Equity Securities (or such owner) has violated any provision contained in this 
Section 15(j) (without regard to any knowledge qualifier therein), such Securityholder or holder 
of Equity Securities will be obligated to notify the Board as promptly as possible.  In the event 
any Securityholder or holder of Equity Securities violates Section 15(j)(i) (without regard to 
any knowledge qualifier therein) or the Board determines that such Securityholder’s or holder’s 
continued ownership of Equity Securities could reasonably be expected to result in materially 
adverse tax consequences to the Company or any direct or indirect beneficial owner of any 
Equity Securities, at the discretion of the Board, such Securityholder or holder of Equity 
Securities shall, and shall cause any direct or indirect beneficial owner of such Securityholder 
or holder of Equity Securities and any “related person” (within the meaning of Section 953(c) 
of the Code) to such Securityholder or holder of Equity Securities or such direct or indirect 
beneficial owner to (x) sell some or all of its Shares or Equity Securities at fair market value 
(as mutually agreed by the Company and such Securityholder in good faith) as directed by the 
Board and/or (y) allow the Company to repurchase some or all of its Shares or Equity Securities 
at fair market value (as determined by the Company and such Securityholder in good faith); 
provided, that if the Company and such Securityholder cannot mutually agree on the fair market 
value of the Shares or Equity Securities to be sold or repurchased in accordance with this 
Section 15(j)(iv), then fair market value shall be determined by an investment banking firm of 
national recognition, which firm shall be reasonably acceptable to the Company and such 
Securityholder or holder of Equity Securities.  The determination of fair market value by such 
investment banking firm shall be final and binding upon the parties.  If the Company and such 
Securityholder or holder of Equity Securities are unable to agree upon an acceptable investment 
banking firm within ten (10) days after the date either party proposed that one be selected, the 
investment banking firm will be selected by an arbitrator located in the City of New York, New 
York selected by the American Arbitration Association (or if such organization ceases to exist, 
the arbitrator shall be chosen by a court of competent jurisdiction).  The arbitrator shall select 
the investment banking firm (within ten (10) days of his appointment) from a list, jointly 
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prepared by the Company and such Securityholder or holder of Equity Securities, of not more 
than six investment banking firms of national standing in the United States, of which no more 
than three may be named by the Company and no more than three may be named by such 
Securityholder or holder of Equity Securities.  The arbitrator may consider, within the ten-day 
period allotted, arguments from the parties regarding which investment banking firm to choose, 
but the selection by the arbitrator shall be made in its sole discretion from the list of six.  The 
selection by the arbitrator of such investment banking firm shall be final and binding upon the 
parties.  The Company and such Securityholder or holder of Equity Securities shall each pay 
one-half of the fees and expenses of the investment banking firms and arbitrator (if any) used 
to determine the fair market value.  If required by any such investment banking firm or 
arbitrator, the Company shall execute a retainer and engagement letter containing reasonable 
terms and conditions, including, without limitation, customary provisions concerning the rights 
of indemnification and contribution by the Company in favor of such investment banking firm 
or arbitrator and its officers, directors, partners, employees, agents and Affiliates.  The parties 
shall provide to the investment banking firm, on a confidential basis, such information it 
reasonably requests to perform its duties. 

(v) Notwithstanding anything to the contrary herein, upon a breach of this 
Section 15(j) (without regard to any knowledge qualifier therein), the breaching Securityholder 
or holder of Equity Securities shall be required to take any reasonable action the Board deems 
appropriate. 

16. Anti-Corruption and Anti-Bribery Laws. 

(a) Acknowledgement.  The Parties hereby acknowledge that (i) the United States 
Foreign Corrupt Practices Act of 1977, as amended from time to time (the "FCPA"), prohibits 
every U.S. company and its employees and representatives from giving, paying, promising, 
offering or authorizing the payment, directly or indirectly through a third party, of anything of 
value to any "foreign official" in order to persuade such official to help such U.S. company or 
any other Person in obtaining or keeping business or in securing any other improper advantage 
and (ii) the United Kingdom Bribery Act 2010 (the "Bribery Act") prohibits (among other 
things) the offering, promising or giving of any financial or other advantage to (x) any recipient 
with the intention of influencing a person (who need not be the recipient of such advantage) to 
perform his or her function improperly, or whether the acceptance of such advantage would 
itself be improper, or (y) to any "foreign public official" (or to any other Person at the rest of, 
or with the acquiescence of, a foreign public official) with the intention of influencing that 
official in the performance of his or her public functions, whether or not that performance 
would be improper, and further that the Bribery Act requires any company or partnership that 
carries on a business, or part of a business, in the United Kingdom to prevent Persons associated 
with that company or partnership (which may include, among others, employees, consultants, 
subsidiaries and third party agents) from committing bribery with a view to obtaining or 
retaining business, or an advantage in the conduct of business, for that company or partnership. 

(b) Compliance with FCPA.  The Parties covenant that they shall not, and shall 
procure (through the exercise of their votes and any rights attached to their Securities and all 
other necessary or desirable actions within their control) that neither the Company nor its 
Subsidiaries shall make any payment(s), loan(s) or gift(s) of money or anything else of value, 
directly or indirectly, to (i) any official or employee of any government, government owned 
enterprise (wholly or partially owned), or public international organization, (ii) any political 
party or official or candidate thereof, or (iii) any other Person for any reason, in each case 
where the purpose of the payment is to influence or induce any of the foregoing Persons (A) to 
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take any act or make any decision in such Person's official capacity, (B) to fail to take any act 
in violation of such Person's official duty, (C) to affect or influence any act or decision by any 
government, or (D) to take or fail to take any other action which such action or failure to act 
would violate the laws or regulations of the United States or any other country, in each case in 
order to assist any Party or any director, officer, employee, owner, agent or representative 
thereof in obtaining or retaining business for or with, directing business to, or obtaining an 
improper advantage for, any Person.  Each Party further warrants that he, she or it has not, 
whether as a director, officer, employee, owner, agent or representative of the Company or its 
Subsidiaries or Affiliates, previously acted in violation of the provisions of this Section 16(b) 
prior to the date hereof. 

(c) Compliance with Bribery Act. The Parties covenant that they shall not, and shall 
procure (through the exercise of their votes and any rights attached to their Securities and all 
other necessary or desirable actions within their control) that neither the Company nor any of 
its Subsidiaries nor any other Person associated with the Company or any of its Subsidiaries 
(within the meaning of the Bribery Act) undertakes conduct that would constitute a criminal 
offence under sections 1, 2 or 6 of the Bribery Act were such acts or omissions to take place in 
the United Kingdom. Each Party further warrants that he or she has not, whether as a director, 
officer, employee, owner, agent or representative of the Group or Affiliates of the Company, 
previously acted in violation of the provisions of this Section 16(c) prior to the date hereof. 

(d) Violations of this Section 16.  Each Party hereby acknowledges that the other 
Parties have materially relied, and will continue to materially rely, upon each other's warranties 
and covenants set forth in this Section 16.  If any such warranty or covenant is found to be 
untrue when made or subsequently is breached, the Parties not in breach shall be entitled to 
immediately receive pro rata from such offending Party all amounts paid, loaned or gifted in 
violation of this Section 16 together with any damages incurred by such Parties not in breach 
and their Subsidiaries and Affiliates as a result of such offending Party's violation or potential 
violation of the FCPA, the Bribery Act or any other applicable law of comparable subject 
matter.  

17. Warranties of Securityholders.  

Each Securityholder warrants, as of the date such Person becomes a Securityholder, 
that this Agreement has been duly authorized, executed and delivered by such Securityholder 
and constitutes the valid and binding obligation of such Securityholder, enforceable in 
accordance with its terms.  If at any time the foregoing is not true and accurate in all material 
respects with respect to such Securityholder, the Board shall have the right to require such 
Securityholder to rectify any breach of the foregoing provisions within a reasonable time. No 
Securityholder shall grant any proxy or become party to any voting trust or other agreement 
which is inconsistent with, conflicts with or violates any provision of this Agreement. 

18. Reliance.  

No Minority Securityholder shall be entitled to rely upon any advice or opinions 
received by the Group from the latter's tax, financial and legal advisors in connection with the 
structuring of the investment provided under this Agreement, the Bye-laws and the Minority 
Securityholder's Subscription Agreement. Accordingly, in evaluating whether to enter into this 
Agreement and his, her or its relevant Subscription Agreement, each Minority Securityholder 
recognises that he, she or it has obtained and relied upon the advice of his, her or its own 
independent tax, financial and legal advisors. 
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19. Amendment; Waiver.  

Except as otherwise provided herein, any modification, amendment, or waiver of any 
provision of this Agreement will be effective if such modification, amendment, or waiver is 
approved in writing by the Lead Sponsor and the Management Representative (and 
additionally, in respect of any modification or amendment that affects voting rights over or 
governance of the Company, the Board); provided, that in the event that such modification, 
amendment or waiver would adversely and disproportionately affect a Minority Securityholder 
or group of Minority Securityholders as compared to any other Securityholder or group of 
Securityholders, then such modification, amendment or waiver will require the consent of such 
affected Minority Securityholder or group of Securityholders, as applicable; provided further 
that, for the avoidance of doubt, all Securityholders will take such actions required (including 
executing a consent and exercising the voting rights on their Securities in the general meeting 
of shareholders of any Company) to amend this Agreement or the Bye-laws (for example, to 
introduce a new Security to the Distributions waterfall set forth in Section 2(b)) if necessary in 
order to implement under Bermudan (or other applicable) law an issuance of Securities which 
is in accordance with the provisions of this Agreement; provided further that Schedule of 
Sponsors, the Schedule of Co-Investors and/or the Schedule of Managers, may be amended 
and updated by the Company from time to time in its sole discretion without such an approval 
to reflect changes in the Securities held or contributions made by a Securityholder or the other 
information contained therein in accordance with the terms of this Agreement. Notwithstanding 
anything herein to the contrary, the execution of a Deed of Adherence by any Person shall not 
be considered a modification, amendment or waiver of any of the provisions of this Agreement.  

20. Cooperation of Securityholders.  

In respect of the actions and matters contemplated in this Agreement, the Parties shall, 
so far as they are legally able, take all actions reasonably requested by the Board to implement 
any decision of the Board to give effect to the terms of this Agreement, including voting at all 
meetings in person or by proxy and executing a written consent in favour of any such action or 
matter validly approved by the Board. In the event that Bermudan law requires any greater or 
other approval, including any approval of Securityholders or group of Securityholders, in 
respect of any such action or matter validly approved by the Board in order to give effect to the 
terms of this Agreement, the Parties covenant to promptly provide such approval for such 
action or matter. 

21. Termination.  

This Agreement shall terminate in respect of a Securityholder upon the earlier of: (i) 
such Securityholder ceasing to hold Securities; and (ii) a Public Offering, solely with respect 
to those provisions hereof specified by the managing underwriters, if the managing 
underwriters for such Public Offering advise the Board that the success and/or pricing of such 
Public Offering is reasonably likely to be jeopardized in the event that such provisions do not 
terminate in connection with such Public Offering; provided that termination shall not affect 
any accrued claims of the parties hereto for any breaches of this Agreement occurring prior to 
termination and this sentence, Section 1 and Sections 22 et seq. (insofar as such sections relate 
to the foregoing surviving sections) shall survive any termination of this Agreement.   

22. Severability.  
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Whenever possible, each provision of this Agreement shall be interpreted in such 
manner as to be effective and valid under applicable law, but if any provision of this Agreement 
is held to be invalid, illegal or unenforceable in any respect under any applicable law or rule in 
any jurisdiction, such invalidity, illegality or unenforceability shall not affect the validity, 
legality or enforceability of any other provision of this Agreement in such jurisdiction or affect 
the validity, legality or enforceability of any provision in any other jurisdiction, but this 
Agreement shall be reformed, construed and enforced in such jurisdiction as if such invalid, 
illegal or unenforceable provision had never been contained herein to best reflect the original 
intent of the Parties hereto. 

23. Entire Agreement.  

This Agreement, the Subscription Agreements, any other agreements referenced herein 
or otherwise among the applicable Parties hereto and of even date herewith, and the Bye-laws 
together embody the complete agreement and understanding among the Parties hereto with 
respect to the subject matter hereof and supersede and pre-empt any prior understandings, 
agreements or representations by or among the Parties, written or oral, which may have related 
to the subject matter hereof in any way. The Parties acknowledge that they have not relied on 
or been induced to enter into this Agreement by any representation, warranty or undertaking 
(whether contractual or otherwise) other than as is set out in this Agreement. 

24. Successors and Assigns; Beneficiaries.  

This Agreement is personal to the Parties and shall not be capable of assignment, except 
that each Securityholder may assign the whole or any part of its rights in this Agreement to any 
Person to whom Securities are transferred in compliance with this Agreement and the Bye-
laws. A Person who is not a party to this Agreement has no right under the Contracts (Rights 
of Third Parties) Act of 1999 to enforce any term of this Agreement. There shall be no rights 
of third parties under this Agreement. This Agreement is not intended to confer upon any 
Person other than the Parties hereto any rights or remedies hereunder. 

25. Counterparts.  

This Agreement may be executed in multiple counterparts, each of which shall be an 
original and all of which taken together shall constitute one and the same agreement.  

26. Liability.  

Obligations, covenants, warranties, representations and undertakings expressed herein 
to be assumed or given by two or more of the other Parties hereto shall in each case be construed 
as if expressed to be given severally and not jointly and severally.  

27. Exculpation and Indemnification.  

(a) Exculpation.  No Director shall be liable in such capacity to any other Director, 
any member of the Group or any Securityholder for any loss suffered by the Group or any 
Securityholder unless such loss is caused by the Director's gross negligence, willful 
misconduct, violation of law or material breach of this Agreement or the Bye-laws (including 
any decision of the Board which is taken in a manner constituting gross negligence, willful 
misconduct, a violation of law or a material breach of this Agreement or the Bye-laws).  The 
Directors shall not be liable for errors in judgment or for any acts or omissions that do not 
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constitute gross negligence, willful misconduct, a violation of law or a material breach of this 
Agreement or the Bye-laws.  Any Director may consult with counsel and accountants and any 
Securityholder, Director, officer, employee or committee of any member of the Group or other 
professional expert in respect of Board affairs, and provided the Director acts in good faith 
reliance upon the advice or opinion of such counsel or accountants or other Persons, the 
Director shall not be liable for any loss suffered by the Group in reliance thereon. 

(b) Right to Indemnification.  Subject to the limitations and conditions provided in 
this Section 27, each Person who was or is made a party or is threatened to be made a party to 
or is involved in any threatened, pending or completed action, suit or proceeding, whether civil, 
criminal, administrative or arbitrative (a "Proceeding"), or any appeal in such a Proceeding or 
any inquiry or investigation that could lead to such a Proceeding, by reason of the fact that he, 
she or it, or a Person of whom he, she or it is the legal representative, is or was a Director or 
officer of any member of the Group or while a Director or officer of any member of the Group 
is or was serving at the request of any member of the Group as a director, officer, partner, 
venturer, proprietor, trustee, employee, agent or similar functionary of another foreign or 
domestic limited liability company, corporation, partnership, joint venture, sole proprietorship, 
trust, employee benefit plan or other enterprise, shall be indemnified by one or more members 
of the Group to the fullest extent permitted by applicable law, as the same exists or may 
hereafter be amended (but, in the case of any such amendment, only to the extent that such 
amendment permits any member of the Group to provide broader indemnification rights than 
said law permitted any member of the Group to provide prior to such amendment) against 
judgments, penalties (including excise and similar taxes and punitive damages), fines, 
settlements and reasonable expenses (including, without limitation, attorneys' fees) actually 
incurred by such Person in connection with such Proceeding, and indemnification under this 
Section 27 shall continue as to a Person who has ceased to serve in the capacity which initially 
entitled such Person to indemnification hereunder.  The rights granted pursuant to this Section 
27 shall be deemed contract rights, and no amendment, modification or repeal of this Section 
27 shall have the effect of limiting or denying any such rights with respect to actions taken or 
Proceedings arising prior to any amendment, modification or repeal.  It is expressly 
acknowledged that the indemnification provided in this Section 27 could involve 
indemnification for negligence or under theories of strict liability, but shall not involve 
indemnification for gross negligence, willful misconduct, a violation of law or a material 
breach of this Agreement or the Bye-laws. 

(c) Advance Payment.  The right to indemnification conferred in this Section 27 
shall include the right to be paid or reimbursed by the Group for the reasonable expenses 
incurred by a Person of the type entitled to be indemnified under Section 27(b) who was, is or 
is threatened to be made a named defendant or respondent in a Proceeding in advance of the 
final disposition of the Proceeding and without any determination as to the Person's ultimate 
entitlement to indemnification; provided however that the payment of such expenses incurred 
by any such Person in advance of the final disposition of a Proceeding shall be made only upon 
delivery to the Company of a written affirmation by such Person of his, her or its good faith 
belief that he, she or it has met the standard of conduct necessary for indemnification under 
Section 27 and a written undertaking, by or on behalf of such Person, to repay all amounts so 
advanced if it shall ultimately be determined that such indemnified Person is not entitled to be 
indemnified under this Section 27 or otherwise. 

(d) Non exclusivity of Rights.  The right to indemnification and the advancement 
and payment of expenses conferred in this Section 27 shall not be exclusive of any other right 
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which a Director or officer may have or hereafter acquire under any law (common or statutory), 
the Bye-laws, this Agreement, any vote of Securityholders or disinterested Directors or 
otherwise. 

(e) Insurance.  Each member of the Group may purchase and maintain for any 
Director or officer of any member of the Group insurance against any liability by virtue of any 
rule of law that would otherwise attach to him in respect of any negligence, default, breach of 
duty or breach of trust of which he or she may be guilty in relation to any member of the Group. 

(f) Savings Clause.  If this Section 27 or any portion hereof shall be invalidated on 
any ground by any court of competent jurisdiction, then the Group shall nevertheless indemnify 
and hold harmless each Director or any other Person indemnified pursuant to this Section 27 
as to costs, charges and expenses (including attorneys' fees), judgments, fines and amounts paid 
in settlement with respect to any action, suit or proceeding, whether civil, criminal, 
administrative or investigative to the full extent permitted by this Section 27 and applicable 
law. 

28. Remedies.  

To the extent allowed by applicable law and without prejudice to Section 37 or Section 
30, (i) any Person having rights under any provision of this Agreement shall be entitled to 
enforce their rights under this Agreement specifically, to recover damages by reason of any 
breach of any provision of this Agreement and to exercise all other rights existing in their favor 
and (ii) the Parties hereto agree and acknowledge that money damages would not be an 
adequate remedy for any breach of the provisions of this Agreement and that each Company 
and each Securityholder may in its sole discretion apply to the High Court in London, England, 
in accordance with Section 37 for specific performance and/or injunctive relief (without 
posting a bond or other security) in order to enforce, or prevent any violation of, the provisions 
of this Agreement. The failure to exercise or delay in exercising a right or remedy provided in 
this Agreement shall not impair or constitute a waiver of any other right or remedy provided in 
this Agreement. 

29. Notices.  

All notices, demands or other communications to be given or delivered under or by 
reason of the provisions of this Agreement shall be in writing and shall be deemed to have been 
given (a) when delivered personally to the recipient, (b) when faxed to the recipient if faxed 
before 5:00 p.m., local time in the jurisdiction of such recipient on a Business Day, and 
otherwise on the next Business Day or (c) two Business Days after being sent to the recipient 
by internationally recognized overnight courier service (charges prepaid). Such notices, 
demands and other communications sent to a Company or a Securityholder shall be sufficient 
if delivered to such Company at such physical address and fax number as set forth on the 
Schedule of Sponsors, the Schedule of Co-Investors and the Schedule of Managers, and if such 
physical address and/or fax number is not so indicated then at such physical address, and/or 
fax number or to the attention of such other Person as the recipient party has specified by prior 
written notice to the sending party.   

30. Confidentiality.  

(a) Treatment of Confidential Information. Each Securityholder agrees that 
Confidential Information may be made available to it by the Company, its Subsidiaries and/or 



 
 

54 
 
226182965v.13 

other Securityholders. Each Securityholder agrees that it shall use, and that it shall cause any 
Person to whom Confidential Information is disclosed pursuant to clause (i) below to use, the 
Confidential Information only in connection with its investment in the Securities or, where the 
Securityholder is employed or engaged by any Group Company, for the purposes of providing 
services to the Group, and not for any other purpose. Each Securityholder further acknowledges 
and agrees that it shall not disclose any Confidential Information to any Person, except that 
Confidential Information may be disclosed:  

(i) to (A) such Securityholder's Representatives in the normal course of the 
performance of their duties reasonably related to such Securityholder's investment in the 
Securities, (B) rating agencies for the purpose of rating any debt instruments of such 
Securityholder (provided that any such disclosure shall only be made following the Acquisition 
Date), or (C) any Affiliate or beneficial owner of any Securityholder; provided that such 
Securityholder must inform each such Person of the confidential nature of the Confidential 
Information and require such Person to keep such Confidential Information confidential in 
accordance with the provisions hereof;  

(ii) to the extent required (based on advice of counsel), by applicable law, 
rule, regulation or legal process (including complying with any oral or written questions, 
interrogatories, requests for information or documents, subpoena, civil investigative demand 
or similar process to which such Securityholder is subject; provided that such Securityholder 
shall give the Board prompt notice of such request(s), to the extent practicable, so that the 
Company or the applicable Subsidiary of the Company may seek an appropriate protective 
order or similar relief (and such Securityholder shall cooperate with such efforts and shall in 
any event make only the minimum disclosure required by such law, rule, regulation or legal 
process));  

(iii) to any Person to whom such Securityholder is contemplating a Transfer 
of its Securities; provided that such Transfer would not be in violation of the provisions of this 
Agreement and such potential Transferee is advised of the confidential nature of such 
information and agrees in writing in favor of the Company to be bound by the confidentiality 
obligations set forth in this Section 30;  

(iv) if the prior written consent of the Board shall have been obtained; or 

(v) by the Sponsors to their respective Affiliates and their and their 
Affiliates' respective fund limited partners, advisers, sources of finance and prospective 
purchasers.  

(b) Assertion or Defences of Claims. Nothing contained herein shall prevent the use 
(subject, to the extent possible, to a protective order) of Confidential Information in connection 
with the assertion or defense of any claim by or against the Company or any Subsidiary of the 
Company or against any Securityholder.  

31. Conflicts.  

In the event of any conflict between the terms of this Agreement, on the one hand, and 
the Bye-laws, and/or the Subscription Agreements, on the other hand, this Agreement shall 
prevail and the Parties shall procure that the Bye-laws, and/or Subscription Agreements, as 
applicable, shall be amended forthwith to be consistent with this Agreement. In the event of 
any conflict between the provisions of the laws of England and Wales and this Agreement, the 
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Parties shall cooperate to effectuate the provisions of this Agreement in accordance with, and 
take such actions as may be required to satisfy, the requirements of English law. In the event 
that any action taken based on a determination of the Board (acting reasonably and in good 
faith) and approved by the Board as to the proper interpretation or application of any provision 
of this Agreement or the Bye-laws is agreed by the Parties or otherwise determined by a court 
of competent jurisdiction and authority to be erroneous, the Parties agree to cooperate in taking 
all appropriate actions to remedy the error in a manner that achieves, as nearly as practicable, 
the substantive effect provided for in this Agreement and minimizes disruption to the business 
and capital structure of the Group. 

32.  No partnership.  

Nothing in this Agreement (or any of the arrangements contemplated hereby) shall be 
deemed to constitute a partnership among the Parties nor, except as may be expressly provided 
herein, constitute any Party the agent of the other Party for any purpose or give any Party any 
power or authority to commit or bind the other Party. In addition, unless otherwise agreed in 
writing by the Parties, none of the Parties shall enter into contracts with third Persons as agent 
for any other Party, nor shall any Party describe itself or in any way hold itself out as being an 
agent for any other Party or any Affiliate(s) thereof.  

33. Cross References.  

All references herein to Sections shall be deemed references to such sections of this 
Agreement, unless the context shall otherwise require.  

34. No Strict Construction or Interpretation.  

The language used in this Agreement shall be deemed to be the language chosen by the 
Parties hereto to express their mutual intent, and no rule of strict construction shall be applied 
against any party, and this Agreement shall be interpreted without regard to any presumption 
or rule requiring construction or interpretation against the party drafting or causing any 
instrument to be drafted.   

35. Remedy of erroneous actions.  

In the event that any action taken based on a determination of the Company as to the 
proper interpretation or application of any provision of this Agreement, any Subscription 
Agreement or the Bye-laws is agreed by the Parties or otherwise determined by a court of 
competent jurisdiction and authority to be erroneous, the Parties agree to cooperate in taking 
all reasonable and appropriate actions (to the extent they are lawfully able to do so) to remedy 
the error in a manner that achieves, as nearly as practicable, the substantive effect provided for 
in this Agreement and any Subscription Agreement and minimises disruption to the business 
and capital structure of the Group ("Remedying Actions"); provided that each Securityholder 
hereby waives and agrees not to raise any claim that any such Remedying Action is void, 
voidable or subject to rescission under the laws of any jurisdiction or under the Bye-laws.   

36. Construction.  

The headings of the Sections and sub sections of this Agreement and any Subscription 
Agreement are for convenience of reference only, and are not to be considered in construing 
the terms and provisions of this Agreement. The Parties hereto do not intend to incorporate 
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terms or definitions of English statutes, provisions of the City Code on Takeovers and Mergers 
or any similar language, and every term hereof is intended to express (and be interpreted in 
accordance with) the plain meaning of such term without regard to any similarity to a term of 
art of English law. For the purposes hereof, (i) words of one gender shall be held to include the 
other gender as the context requires, (ii) the terms "hereof," "herein," and "herewith" and words 
of similar import shall, unless otherwise stated, be construed to refer to this Agreement as a 
whole and not to any particular provision of this Agreement, and Section, paragraph, clause 
and schedule references are to the Sections, paragraphs, clauses and schedules of and to this 
Agreement unless otherwise specified and (iii) the word "including" and words of similar 
import when used in this Agreement shall mean "including, without limitation," unless the 
context otherwise requires or unless otherwise specified. Any waiver hereunder shall be 
binding with respect to a Securityholder and the Company only if made in writing executed by 
such Securityholder and the Company.   

37. Governing Law; Dispute Resolution. 

(a) Governing Law.  This Agreement shall be governed by and construed in 
accordance with English law.  

(b) Exclusive Jurisdiction.  The courts of England have exclusive jurisdiction to 
settle any dispute arising from or connected with this Agreement (including any dispute 
regarding the existence, validity or termination of this Agreement) or the consequences of its 
nullity.  Each Party hereto agrees that the competent courts in London, England are the most 
appropriate and convenient courts to settle any such dispute, and, accordingly, that the Parties 
shall not argue to the contrary. 

(c) English Language.  This Agreement and all organizational instruments relating 
to the Group other than the Bye-laws shall be in English, and any translations into any other 
language shall only have legal effect to the extent required by law; provided that the English 
language version of all such instruments shall prevail over any translations to the greatest extent 
permitted by law. 

*  *  *  *  *  
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SCHEDULE 1 

SCHEDULE OF SPONSORS 

Securityholder Address Class A1 Shares 
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 SCHEDULE 2  
SCHEDULE OF CO-INVESTORS 

Securityholder Address Class A2 Shares 
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SCHEDULE 3 

SCHEDULE OF MANAGERS 

Securityholder Address Class B Shares Class C Shares 
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SCHEDULE 4 
POSITIVE COVENANTS 

1. COMPLIANCE WITH MEMORANDUM AND BYE-LAWS 

Each Group Company shall observe all the provisions of its memorandum of 
association, the Bye-laws (in the case of the Company), its bye-laws (in the case of 
other Group Companies), this Agreement and its other constitutional documents. 

2. INSURANCE 

Each Group Company shall insure with an insurer and keep so insured at all times: 

(i) all its assets against loss or damage or such risks and in such manner and to such 
extent as shall be in accordance with good commercial practice in respect of a 
business of the same kind as that of the relevant Group Company; 

(ii) itself in respect of accident, damage, injury, third party loss (including 
negligence and professional indemnity risks), loss of profits and all other risks 
as may from time to time be approved by the Board; and 

(iii) directors' and officers' insurance and errors and omissions insurance at levels 
commensurate with the activities of each Group Company from time to time. 
 

3. FINANCIAL INFORMATION 

3.1 Financial records 

Each Group Company shall keep proper and up-to-date accounting and financial 
records in relation to its business and affairs. 

4. ANNUAL BUDGET AND PROJECTIONS 

4.1 Draft annual budget  

Not later than 30 days before the expiry of each financial year ending after the date of 
this Agreement, the Company shall procure that the Managers prepare and send to the 
Board a draft annual budget and business plan for the Group in respect of the next 
financial year of the Group.  The draft annual budget and business plan shall include a 
detailed consolidated operating budget forecast, balance sheet and cash flow forecast 
and a statement of business objectives for the Group, broken down into periods of not 
more than one calendar month or otherwise in such form and detail as the Board may 
reasonably require. 

4.2 Adoption of Annual Budget  

Not later than 15 days before the expiry of each financial year after the date of this 
Agreement, having consulted with the Lead Sponsor, the Board shall use their best 
efforts to approve and adopt the draft annual budget and business plan (with those 
changes as the Board may approve) as the Annual Budget for the Group in respect of 
the next financial year of the Group.  
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5. COMPLIANCE WITH LAWS 

5.1 Compliance with laws 

Each Group Company shall comply fully with all laws, bye-laws, rules, regulations and 
codes of conduct applicable to it from time to time. 

5.2 Maintenance of licences etc 

Each Group Company shall maintain all licences, consents and authorisations 
whatsoever which are required or necessary to carry on its business from time to time.  

5.3 Reporting 

The Company shall procure that every six months, the Managers shall provide a 
summary report to the Board, detailing the Group’s: 
 
(i) latest tax organisation and tax structure to the extent that there are any changes 

since the last such summary report provided and an overview of the status of 
the Group’s compliance with applicable tax reporting requirements; and 

(ii) compliance with applicable tax, anti-money laundering, anti-bribery (including, 
for the avoidance of doubt, the Group’s compliance with FCPA and Bribery 
Act, as required by Section 16) and other applicable laws, rules, regulations, 
directives and codes of conduct applicable to it from time to time. 

 
6. MEETINGS OF THE COMPANY 

The Company shall hold an annual general meeting as soon as reasonably practicable 
after completion of its annual audit in each year, in accordance with the requirements 
of the Companies Acts. 

7. MEETINGS OF DIRECTORS 

7.1 Frequency and notice of meetings 

The Company shall hold at least quarterly Board meetings. 

7.2 Minutes of meetings 

As soon as reasonably practicable after each meeting of the Board, the Company shall 
send a copy of the minutes of the meeting to the Directors.   

8. AUDIT COMMITTEE 

8.1 Audit Committee 

The Company shall maintain an Audit Committee as a standing committee of the Board.  
The Audit Committee shall be comprised of such Directors as shall be determined by 
the Board, provided that: 
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(i) the Sponsors shall be represented by at least one Sponsor Director selected by 
the Lead Sponsor, from time to time, from the then-existing Directors; and 

(ii) at least one Director shall be an Independent Director. 

8.2 Remit of Audit Committee 

The Audit Committee shall operate in accordance with written terms of reference 
(which are to be produced and reviewed by the Board at least annually and which may 
be amended from time to time following such annual review) and shall deal with all 
material questions concerning auditing and accounting policy and regulatory 
compliance matters of the Group. 

9. REMUNERATION COMMITTEE 

9.1 Remuneration Committee 

The Company shall maintain a Remuneration Committee as a standing committee of 
the Board.  The Remuneration Committee shall be comprised of three Directors, of 
which: 

(i) two shall be Sponsor Directors selected by the Lead Sponsor; and  

(ii) one shall be an Independent Director selected by the Sponsor Directors. 

9.2 Remit of Remuneration Committee 

The Remuneration Committee shall operate in accordance with written terms of 
reference (which are to be produced and reviewed by the Board at least annually and 
which may be amended from time to time following such annual review) and shall deal 
with all questions concerning the terms of employment and Emoluments of Directors, 
senior executives (including, in connection with the Senior Management Team 
Incentive Plan) and, at the Remuneration Committee's discretion, other officers and 
employees of Group Companies and the allotment of Shares or options over Shares to 
any of those persons.  The Remuneration Committee shall ensure that it is kept properly 
informed of the level of compensation awarded to management in comparable business 
and comparable industries. 

10. INVESTMENT COMMITTEE 

10.1 Establishment 

As soon as practicable following the Acquisition Date, the Company shall establish and 
maintain an Investment Committee, which shall not be a standing committee of the 
Board. 

10.2 Composition 

The Investment Committee shall comprise: 

(a) two representatives (who are suitably experienced and qualified in the field of 
investment asset management) that are appointed by the Lead Sponsor;  
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(b) two Managers who shall be each of Chris Fagan and Peter Harnik (a) for as long 
as each of them is not given notice of an intention to become a Leaver; and (b) 
whilst each of them remains employed or engaged by the Company or any of 
its Subsidiaries; and 

(c) such other persons as may be determined by the Lead Sponsor from time to time 
(following reasonable discussion with the Management Directors).  

10.3 Quorum and Voting 

(a) The quorum required for a meeting of the Investment Committee shall be three 
members of the Investment Committee, who must be present either in person or 
by proxy.  A meeting of the Investment Committee may be held by means of 
such telephone, electronic or other communication facilities as permit all 
persons participating in the meeting to communicate with, and to hear, each 
other simultaneously and instantaneously and participation in such a meeting 
shall constitute presence in person at such meeting.  Each member of the 
Investment Committee present in person or by proxy shall have one vote. 

(b) Meetings of the Investment Committee shall be called on not less than five 
Business Days' notice. 

(c) All decisions of the Investment Committee shall be taken by a simple majority 
of votes in the meeting of the Investment Committee. 

10.4 Remit and procedure 

(a) The Investment Committee shall have the responsibility for providing advice 
and assistance to the Company’s chief investment officer in relation to all 
investment asset management activities, including the following matters: 

(i) the review of the asset allocation strategy of the Company and its 
Subsidiaries, which shall be carried out on at least an annual basis, and 
following such review the asset allocation strategy shall be 
recommended to the Board for approval; 

(ii) the determination of investment guidelines which shall be recommended 
to the Board for approval, the implementation of which the Board shall 
be responsible; and  

(iii) the review of appointment of external asset managers in accordance with 
sub-paragraph (b) below.  
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(b) The Investment Committee shall assist the Company's Chief investment officer 
in reviewing the appointment or removal of all external asset managers. 
Recommendations in relation to both the appointment or removal of any 
external asset manager shall be made to the Board for consideration and 
ratification.   

11. CONFLICTS COMMITTEE 

As soon as practicable following the Acquisition Date, the Board shall establish and 
maintain a Conflicts Committee. 

11.1 Composition 

(a) The Conflicts Committee shall comprise a minimum of 2 Independent Directors 
selected by the Sponsor Directors. 

(b) The Conflicts Committee shall have a chairman, who shall be designated by the Board 
or, if the Board so delegates, by the Conflicts Committee.  The vote necessary to 
approve any action at a meeting of the Conflicts Committee shall be a majority of the 
entire Conflicts Committee. 

11.2 Procedure 

(a) The Conflicts Committee may meet in person, by telephone or video conference call or 
in any other manner in which the Board is permitted to meet under Law and may also 
take action by written consent of the number and identity of Conflicts Committee 
members who have not less than the minimum number of votes that would be necessary 
to take such action at a meeting at which all Conflicts Committee members entitled to 
vote were present and voted. 

(b) The Conflicts Committee, upon the affirmative vote of a majority of the entire 
Committee, shall have the authority to engage consultants to assist in the evaluation of 
conflicts matters.  It shall have the sole authority to retain and terminate any such 
consultants, including sole authority to approve the consultants' fees and other retention 
terms; provided, that fees and expenses incurred in connection with the engagement of 
any such consultant are reasonable. 

11.3 Remit and procedure 

The Conflicts Committee shall operate in accordance with written terms of reference 
(which are to be produced and reviewed by the Board at least annually and which may 
be amended from time to time following such annual review). For the avoidance of 
doubt, each Proposed Transaction shall be assessed by the Conflicts Committee in 
accordance with its terms of reference. 
 

12. TRANSACTIONS COMMITTEE 

12.1 Establishment 

As soon as practicable following the Effective Date, the Company shall establish and 
maintain a Transactions Committee, which shall not be a standing committee of the 
Board. 
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12.2 Composition 

The Transactions Committee shall comprise: 

(a) three Sponsor Directors selected by the Lead Sponsor; and 

(b) two Managers, who shall be each of Chris Fagan and Dean Dwonczyk (or such 
other Managers as determined from time to time by the Board), (i) for as long 
as each of them has not given notice of an intention to become a Leaver; and 
(ii) whilst each of them remains employed or engaged by the Company or any 
of its Subsidiaries. 

12.3 Quorum and Voting 

(a) The quorum required for a meeting of the Transactions Committee shall be all 
members of the Transactions Committee (which, as at the Effective Date, shall 
be five), who must be present either in person or by proxy.  A meeting of the 
Transactions Committee may be held by means of such telephone, electronic or 
other communication facilities as permit all persons participating in the meeting 
to communicate with, and to hear, each other simultaneously and 
instantaneously and participation in such a meeting shall constitute presence in 
person at such meeting.  Each member of the Transactions Committee shall have 
one vote.  

(b) Meetings of the Transactions Committee shall be called on not less than five 
Business Days’ notice. The notice period is to run from the provision of the 
Transactions Committee Information to the Transactions Committee by the 
Managers. 

(c) In the absence of a quorum of the Transactions Committee under sub-paragraph 
12.3(a) above the relevant meeting shall be postponed for a period of three 
Business Days and be reconvened at the same time and at the same place as the 
original meeting. The quorum for a reconvened meeting shall be three members 
of the Transactions Committee, which shall include two nominees of the Lead 
Sponsor and one of the Managers appointed pursuant to paragraph 12.2(b).   

(d) For the purposes of determining a quorum at any meeting of the Transactions 
Committee and for the purposes of any resolution or approval by the 
Transactions Committee in respect of a Proposed Transaction under paragraphs 
12.4(ii) and 12.4(iii) below, subject to paragraph 12.3(e) if any member of the 
Transactions Committee declines to attend or vote at any meeting of the 
Transactions Committee on the basis of any conflict of interests (such matter a 
"Conflicting Interest" and such member, a "Conflicted Member(s)") the 
quorum and the members’ approval requirements (as set out in paragraph 12.4 
below) for such meeting shall be reduced by the number of Conflicted 
Member(s) provided that there will be no quorum at any meeting where the 
Managers are the majority of the members of the Transactions Committee in 
attendance.   

(e) If the Conflicting Interest has arisen as a result of the Conflicted Member being 
a direct or indirect shareholder of or otherwise having an interest in a business 
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or entity which is the subject of a Proposed Transaction then such Conflicted 
Member can attend and shall be counted in the quorum of such meeting if (and 
only if) they vote against a resolution in connection with such Proposed 
Transaction.  

12.4 Remit and procedure 

(i) Subject to paragraph 12.4(iv) below, each Proposed Transaction shall be 
assessed by the Transactions Committee in accordance with the Investment 
Criteria, and shall require the approval of the Board.  

(ii) Subject to paragraph 12.4 (iii) below, the approval of any Proposed Transaction 
which complies with the Investment Criteria shall require the approval of at 
least four of the five members of the Transactions Committee for as long as the 
total number of the members of the Transactions Committee is five.  The 
approval of the Transactions Committee pursuant to this Schedule 4 may be 
granted on such terms as it considers necessary.  

(iii) The approval of any Proposed Transaction which does not comply with the 
Investment Criteria shall require the unanimous approval of all members of the 
Transactions Committee. 

(iv) In the event that a Proposed Transaction is an Exempt Transaction: 

(A) such Exempt Transaction shall not, subject to paragraph 12.4(iv)(C) 
below, require the approval of the Transaction Committee and 
the Board. 

(B) the representatives appointed pursuant to paragraph 12.2(b) shall, at 
least 5 Business Days prior to any Group Company’s entry into 
a sale and/or purchase agreement (or similar) in relation to such 
Exempt Transaction, deliver to each member of the Transactions 
Committee (1) a notice specifying in reasonable detail (a) the 
number and type of asset, liability and/or security proposed to be 
transferred, (b) the terms and conditions proposed to be 
applicable to the Exempt Transaction, and (c) the business case 
for such Exempt Transaction, (2) copies of the most recent 
versions of the transaction documents (including the sale and/or 
purchase agreement, disclosure letter, warranty deed, equity 
commitment letter or similar), and (3) copies of any management 
presentation (or similar) and any other customary board packs or 
materials typically prepared by management in connection with 
a Proposed Transaction, in each case relating to such Exempt 
Transaction. 

(C) if, following receipt of the information set forth in paragraph 
12.4(iv)(B) above, a majority of the Sponsor Directors who are 
members of the Transactions Committee consider that such 
Exempt Transaction should require the approval of the 
Transactions Committee, then such Exempt Transaction shall 
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require the approval of the Transactions Committee in 
accordance with paragraph 12.4(ii).  

12.5 Information for Transactions Committee  

In relation to each Proposed Transaction presented to the Transactions Committee for 
assessment and approval, the Managers shall provide the Transactions Committee 
Information. 

12.6 Board Approval  

(i) If a Proposed Transaction has received the approval of the Transactions 
Committee, such Proposed Transaction shall be submitted to the Board for its 
consideration and, at its discretion, approval. 

(ii) For the avoidance of doubt, the Board must provide final approval for any 
Proposed Transaction and shall be responsible for its implementation.  
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SCHEDULE 5 
BOARD AND SPONSOR APPROVAL MATTERS 

PART A 
 

Matters which require the prior approval of the Board  
 

The following shall apply to each member of the Group:  

1. CONSTITUTION 

The alteration or amendment of the memorandum or Bye-laws of the Company or any 
Group Company. 

2. CHANGE IN NATURE OF BUSINESS 
 

2.1 The making or permitting of any material change (including cessation) in the nature or 
scope of the business of any member of the Group as set forth in the Annual Budget. 

2.2 The stopping of activities or significantly reducing the activities of the Group. 

3. ALTERATION OF ANNUAL BUDGET 

The making or permitting of any material alteration or variation of the Annual Budget 
in relation to the Group in any financial year. 
 

4. VARIATION OF CAPITAL 

4.1 Any variation in the authorised or issued share capital of any member of the Group, or 
any issuance of equity or any securities by any member of the Group, in each case, 
other than (i) in respect of share capital or securities, or (ii) in connection with a 
Proposed Transaction. 

4.2 The creation of options or any other rights to subscribe for or convert into securities of 
any member of the Group. 

  
 
 

 

4.4 Repurchase, redemption or reduction of securities in any member of the Group other 
than (i) in the ordinary and normal course of business or in connection with the 
Company’s normal and ordinary course investment management activities, in each 
case, in respect of share capital or securities held by a member of the Group, or (ii) as 
contemplated in the Annual Budget. 

4.5 The entry into of any financing or refinancing. 

4.6 Pledging, encumbrance or otherwise granting security over any asset of any member of 
the Group or any equity interest held by a Sponsor, other than:  
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(a) charges (i) arising by operation of law in the ordinary course of business, or 
(ii) pursuant to the financing agreements or security documentation entered 
into as part of financing arrangements for any Proposed Transaction or 
otherwise in connection with the Company’s ordinary and normal course 
investment management activities, in each case excluding in respect of 
securities held by the Securityholders; or 
 

(b) a Manager Share Charge.  
 

4.7 The granting of any loans or credit by any member of the Group (other than credit given 
in the ordinary and normal course of business (including in connection with the 
Company’s ordinary and normal course investment management activities) or loans to 
employees as part of customary benefit packages). 

4.8 The carrying out by any Group Company of any form of financial or capital 
restructuring, including the increase, reduction, repayment, purchase, subdivision, 
redemption, re-designation, consolidation or alteration in any way of its authorised or 
issued share capital or the alteration or variation of the rights attaching to its issued or 
unissued share capital, save (i) as otherwise contemplated by this Agreement and the 
Bye-laws; or (ii) as contemplated in the Annual Budget or in connection with a 
Proposed Transaction. 

5. CORPORATE AFFAIRS 

5.1 The establishment of any new branch, agency, trading establishment, business or outlet 
or closing any such branch, agency, trading establishment, business or outlet other than 
in the normal and ordinary course of business or as contemplated in the Annual Budget 
or in connection with a Proposed Transaction. 

5.2 The incorporation of any new legal entity other than in the normal and ordinary course 
of business or as contemplated in the Annual Budget or in connection with a Proposed 
Transaction or otherwise in connection with the Company’s ordinary and normal course 
investment management activities. 

5.3 The acquisition or license of any asset over  individually, or  in 
aggregate. 

5.4 The sale, transfer, lease or licence of any asset over  individually, or 
in aggregate (including IPR) of any member of the Group to any Person 

(excluding any member of the Group). 

5.5 The acquisition or disposal of freehold interests of any member of the Group or any 
leasehold interests with a rental in excess of per annum or a term of more 
than 10 years.. 

5.6 The making of (i) any charitable donations in excess of an individual amount of  
and of (ii) any political contributions.  

6. ACCOUNTS 

6.1 Any change or confirmation of the statutory auditors of any member of the Group. 
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6.2 The adoption of the audited accounts of the Company and the audited consolidated 
accounts of the Group. 
 

6.3 The making or permitting of any alteration of the accounting reference date or 
accounting principles, policies or practices of any Group Company (except as required 
by Law or to comply with a new accounting standard approved by the Company's 
external auditor). 

7. SALE 

7.1 Subject to Sections 6 and 10 through 13, a Change of Control of the Company or the 
sale of any material Subsidiary. 
 

7.2 The initiation, authorisation or consummation of a Liquidity Event. 
 

8. PARTNERSHIP OR JOINT VENTURE 

The formation, entering into, termination or withdrawal from any partnership, profit 
sharing agreement, consortium or joint venture other than as contemplated in the 
Annual Budget or in connection with a Proposed Transaction or otherwise in 
connection with the Company’s ordinary and normal course investment management 
activities. 

9. ACQUISITION 

The acquisition of substantially all of the assets or stock of another Person, or a loss 
portfolio transfer (including, for the avoidance of doubt, any transfer under Part VII of 
the Financial Services & Markets Act 2000 or local equivalent), in each case which is 
not a Proposed Transaction that has been approved by the Board or Transactions 
Committee. 

10. DIVIDENDS 

The declaration or payment by the Company of any dividend or other distribution or 
the reduction of any of its profits, assets or reserves (save for dividends approved by 
the Remuneration Committee to be paid to Managers on their Class B Shares in 
satisfaction of any Awards (as such term is defined in the Senior Management Team 
Incentive Plan)). 

11. GUARANTEES AND POWERS OF ATTORNEY  

Other than in the normal and ordinary course of business or in respect of another Group 
Company as part of a Proposed Transaction, the giving of any guarantee by any Group 
Company for the obligations or liabilities of any third party or the grant of any power 
of attorney to any agent, attorney or similar representative. 

12. INDEBTEDNESS 

12.1 The borrowing or raising of money or incurring of any indebtedness or other liability 
other than where approved by the Board for the purpose of any Proposed Transaction. 
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12.2 The material variation or waiver of any of the provisions of the agreements related to 
the external financing of the Group. 
 

12.3 Any action which directly constitutes a default or breach under any financing 
documents, or more generally any decision requiring the prior authorisation of the 
Group’s lenders. 

 
12.4 The repayment of any indebtedness incurred by the Company (excluding any amounts 

drawn under any revolving credit facility from time to time) other than in accordance 
with the agreed repayment schedule for such indebtedness or in accordance with the 
Annual Budget.  
 

13. MATERIAL CONTRACTS 

Any Group Company entering into, renewing, varying, waiving any material rights 
under or terminating material contracts (including licenses and leases) or arrangements 
(save as included in the then current business plan or annual budget).   

 
 
 
 

 

14. RELATED PARTY TRANSACTIONS 

Any Group Company entering into any arrangement or transaction or entering into, 
renewing, materially varying, terminating or waiving any material rights under any 
contract with (i) a Securityholder other than the Lead Sponsor, (ii) a person who is or 
was a Manager 12 months before the transaction or arrangement, or (iii) any Affiliate 
of a Securityholder other than the Lead Sponsor or any such person.   

15. LITIGATION 

Any Group Company initiating, settling, compromising or waiving any claim, 
litigation, arbitration or other proceedings (a "Claim") where (i) such Claim is 
uninsured and the value or potential liability of the Claim to any Group Company or 
the Group is more than  or (ii) the Claim includes a class action claim or a 
claim of bad faith. For the avoidance of doubt, the obligation to obtain the prior 
approval of the Board under this paragraph 15 shall not apply in respect of insurance or 
reinsurance claims arising in the ordinary and normal course of business and that are 
within policy limits or where the Group Company is compelled by a court ruling, 
arbitration finding or by law to pay an amount in excess of policy limits.  

16. TAX 

16.1 Any action or decision by the Company which would cause the Company to be 
viewed as resident for tax purposes in any jurisdiction other than its jurisdiction of 
incorporation 

 
16.2 Establishing any office, branch or permanent establishment of the Company in any 

jurisdiction outside its jurisdiction of incorporation.  
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16.3 The filing or revoking of any material tax election or tax clearance application of the 

Company or a Group Company. 
 

17. MANAGEMENT CHARGES 

Payment of management charges to any of the Securityholders or an Affiliate thereof. 

18. BOARD OF DIRECTORS 

18.1 Any change in the number, voting rights or composition of the Board (other than 
changes effected by the Sponsors in accordance with Section 3(d)).  

 
18.2 Any change in the number, voting rights or composition of any Committee.  
 
19. INDEMNITIES 

The giving of any indemnity by any member of the Group other than (a) pursuant to the 
financing agreements and the security documentation entered into as part of financing 
arrangements or (c) in relation to any Proposed Transaction or (c) in relation to the 
supply of goods in the ordinary and normal course of business. 

20. WINDING UP 

The entering into by any member of the Group of any scheme of arrangement, 
composition with creditors or any voluntary liquidation or otherwise commencing any 
proceedings for the winding up of any member of the Group or for the appointment of 
an administrator or liquidator or the making of an invitation to any person to appoint an 
administrative receiver in respect of any member of the Group other than in the normal 
and ordinary course of business or as contemplated in the Annual Budget or in relation 
to any Proposed Transaction or otherwise in connection with the Company’s ordinary 
and normal course investment management activities. 

21. BUSINESS ACTIVITIES 

21.1 Doing any act or thing outside the ordinary course of Business. For the purposes of the 
foregoing “Business” means the business of investing in, or acquiring, reinsuring or 
disposing of primarily non-life insurance and reinsurance business in run-off or 
acquiring live non-life insurance and re-insurance business with a view to putting them 
into run-off. 

21.2 The entry into of any non-arm's length contract by any member of the Group (including 
the making of donations or political contribution). 

21.3 The incurring of any capital expenditure commitment by any member of the Group 
outside the Annual Budget or higher than  individually, or  in 
aggregate. 

22. EMPLOYEE ISSUES 

22.1 The hiring, promotion or termination, making of any bonus, commission or similar 
payment to or any change to the employment terms of any of the following individuals 
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by any member of the Group: CEO, director of liabilities and risk management, chief 
financial officer, chief operating officer, chief investment officer or any employee of 
any member of the Group with a base salary in excess of  

22.2 The establishment or variation of any profit sharing scheme, bonus scheme, 
commission or management incentive plan by any member of the Group. 

22.3 The adoption of any new collective bargaining agreement. 
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PART B 
 

Matters which require the prior written approval of the Lead Sponsor                                      
(or an Apollo Director) 

 
1. LIQUIDITY EVENTS 

The initiation, authorisation or consummation of a Liquidity Event. 
 

2. ACQUISITIONS 

The acquisition of substantially all of the assets or stock of another Person, or a 
reinsurance transaction and/or loss portfolio transfer (including, for the avoidance of 
doubt, any transfer under Part VII of the Financial Services & Markets Act 2000 or 
local equivalent), but only to the extent that such acquisition, reinsurance transaction 
and/or loss portfolio transfer will require additional capital to be provided by the 
Sponsors (whether by way of a Sponsor’s subscription for Securities or otherwise).  
 

3. INDEBTEDNESS 

The borrowing or raising of money, or incurring of any indebtedness, in excess of the 
aggregate amount provided for in the Annual Budget (excluding amounts drawn (up to, 
but not to exceed, the agreed maximum drawdown) under the Group’s revolving credit 
facility as it is in force at the time of this Agreement). 

4. DIVIDENDS 

The declaration or payment by the Company of any dividend or other distribution or 
the reduction of any of its profits, assets or reserves (save for dividends approved by 
the Remuneration Committee to be paid to Managers on their Class B Shares in 
satisfaction of any Awards (as such term is defined in the Senior Management Team 
Incentive Plan)). 

5. BOARD OF DIRECTORS 

5.1 Any change in the number, voting rights or composition of the Board (other than 
changes effected by the Sponsors in accordance with Section 3(d)).  

 
5.2 Any change in the number, voting rights or composition of any Committee.  

 
6. EMPLOYEES 

Terminating the employment of (i) the CEO or (ii) the director of liabilities and risk 
management. 
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SCHEDULE 6 
RELATED PARTY INSURANCE 

CATALINA HOLDINGS (BERMUDA) LTD SUBSIDIARIES 

1. [XX] 

CURRENT CEDING COMPANIES 

1. [XX] 
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Exhibit A 

FORM OF DEED OF ADHERENCE 
 

THIS DEED OF ADHERENCE (this "Deed"), dated as of [●], is made by and among 
(i) Catalina Holdings (Bermuda) Ltd, a company incorporated in Bermuda (registered number 
40299) whose registered office is at 5th Floor, Andrew's Place, 51 Church Street, Hamilton 
HM 12, Bermu ("the Company"), and (ii) [●] (the "Acceding Securityholder").  

WHEREAS, the Company and its securityholders are party to a securityholders' deed, 
dated [●], concerning the orderly governance of the Company (as amended from time to time, 
the "Securityholders' Deed").  Capitalized terms used but not otherwise defined herein shall 
have the meanings set forth in the Securityholders' Deed. 

WHEREAS, pursuant to [a transfer of / a subscription for] Securities to be effected 
on or about the date hereof, the Acceding Securityholder shall acquire [●] // Preference Shares 
// Class A1 Shares // Class A2 Shares // Class B Shares // Class C Shares of the Company] 
from [●] (the "Transferor")] (the "Acquired Securities"), subject to the condition precedent 
that this Deed is first executed by the parties hereto and subject to necessary governmental or 
other regulatory approvals. 

WHEREAS, the Company and the Acceding Securityholder desire to enter into this 
Deed pursuant to which the Acceding Securityholder will adhere to the Securityholders' Deed 
as a [Sponsor / Co-Investor / Manager] thereunder, in accordance with the requirements of 
the Securityholders' Deed and the Bye-laws. 

NOW, THEREFORE, in consideration of the mutual covenants contained herein and 
other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the parties hereto agree as follows: 

1. The Acceding Securityholder hereby acknowledges that [he / she / it] has been provided 
with and has read a copy of the Securityholders' Deed and the Bye-laws and hereby 
covenants with the Company and each past, present and future Securityholder that with 
effect on and from the date hereof the Acceding Securityholder shall be bound by the 
Securityholders' Deed as a [Sponsor / Co-Investor / Manager] thereunder (and by 
virtue of the Acceding Securityholder's admission as a Securityholder, the Acceding 
Securityholder shall be bound by the Bye-laws as a Securityholder thereunder) [in lieu 
of the Transferor] as if the Acceding Securityholder had originally been party thereto 
(and bound thereby) in such capacity, and that [he / she / it] shall perform all of the 
undertakings and agreements set out in the Securityholders' Deed and the Bye-laws and 
that [he / she / it] shall be entitled to all of the benefits of a [Sponsor / Co-Investor / 
Manager] and Securityholder thereunder [in lieu of the Transferor]. 

2. the Company hereby confirms that the Board has resolved to admit the Acceding 
Securityholder in accordance with the Bye-laws and pursuant to terms of the 
Securityholders' Deed, hereby consents to the foregoing accession(s) [and transfer of 
the Acquired Securities] and hereby affirms and acknowledges that as of the date 
hereof the Acceding Securityholder shall be the record holder of the Acquired 
Securities and  register of members of the Company and the Schedule of Sponsors, 



 

78 
226182965v.13 

Schedule of Co-Investors or Schedule of Managers to the Securityholders' Deed shall 
be amended accordingly. 

3. For the avoidance of doubt, nothing in this Deed shall release the Transferor from any 
liability in respect of any obligations under the Securityholders' Deed due to be 
performed prior to the date hereof. 

4. This Deed shall be construed and governed in accordance with English law.  All claims, 
disputes, controversies or other matters in question arising under or relating to this Deed 
shall be resolved in accordance with the terms of the Securityholders' Deed. 

5. This Deed may be executed in one or more counterparts and all such counterparts so 
executed shall constitute an original agreement binding on all the parties but together 
shall constitute but one instrument. 
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IN WITNESS WHEREOF, the parties hereto have executed this Deed as a deed on the day and 
year first above written. 

 

Executed as a deed by: 
 
ACCEDING SECURITYHOLDER 
 
 
 
____________________________ 
[●] 

 

Witnessed by: 
 
 
      
Name: 
Address: 
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IN WITNESS WHEREOF, the parties hereto have executed this Deed as a deed on the day and 
year first above written. 

 

Executed as a deed by: 
 
COMPANY 
 
 
 
____________________________ 
By:  
Its:  
 
 
____________________________ 
By:  
Its: 
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	B.  the holders of Institutional Shares shall be entitled to the balance of the Exit Proceeds (following the allocations pursuant to Section 2(c)(i) and 2(c)(viii)(A) above), with such Exit Proceeds being allocated among the holders of Institutional S...


	(d) Distributions to Managers. If approved by the Board, and in accordance with the Senior Management Team Incentive Plan, the Company may make Distributions to Managers on their Class B Shares in satisfaction of any Awards (as such term is defined in...
	(e) Amounts Withheld.  All amounts withheld pursuant to this Agreement from any distribution to a Securityholder shall be treated as amounts distributed to such Securityholder pursuant to this Section 2 for all purposes under this Agreement.
	(f) In Kind Distributions.  At any time, and from time to time, any Group Company may distribute to its Securityholders securities or other property held by such Company.  In any Distribution pursuant to this Section 2(f), the property so distributed ...
	(g) Distributions Worked Example. The Parties agree that the excel file attached to the email from [Chris Buck] of Sidley Austin LLP to [Adam Campbell] of Macfarlanes LLP at [●] on [●] entitled [Catalina – Worked Exit Proceeds Example] contains an ill...

	3. Board of Directors.
	(a) Generally.  The Company shall have a management board (the "Board") which shall, subject to this Agreement, the Bye-laws and applicable law, manage the business and affairs of the Company and have the authority to bind the Company.  The Board may ...
	(b) Board Authority.  Except for situations in which the approval of the Securityholders is required by the Bye-laws, this Agreement or mandatory provisions of applicable law, (i) the powers of the Company shall be exercised by or under the authority ...
	(c) Delegation to Committees.  The Directors may delegate any of their powers to a committee of the Board and may, notwithstanding any other provision of this Agreement, amend, modify or revoke any such delegation at any time; provided that a member o...
	(d) Appointment; Removal; Resignation; Term.  The Board shall be comprised as follows:
	(i) an unlimited number of Directors and, as at the date of this Agreement, such initial number shall be 5 Directors, each of whom shall be appointed by, and may be suspended or dismissed and replaced by, the Securityholders holding Voting Shares at a...
	(ii) each of Chris Fagan and Dean Dwonczyk shall, for so long as (i) he is a holder of  Class C Shares, (ii) he is not a U.S. Person, (iii) he does not own (nor do any of his Tax Attributed Affiliates own) (in each case, directly, indirectly or constr...
	(iii) at least 2 Independent Directors, who shall be appointed at all times by, and may be suspended or dismissed and replaced by the Securityholders holding Voting Shares at a statutory or special meeting of the Company; for the avoidance of doubt, a...
	provided that a majority of Directors must be both non-US resident and non-United Kingdom resident.

	(e) Information Sharing. Each Sponsor Director (and his alternate director, if any) shall be entitled to pass to the Sponsors full details of any information concerning the Company or any Group Company which may come into his possession as a Director.
	(f) Observers. Certain investors, as determined by a Sponsor (with the consent of the Lead Sponsor) from time to time, shall be entitled to appoint persons from time to time to be their observer (an "Observer") and from time to time and at any time to...
	(g) Board Meetings.
	(i) Quorum.  Subject to Section 3(g)(v), all resolutions of the Board shall be adopted in a meeting (the “First Meeting”) where at least a majority of Directors are present; provided that, to the extent then serving on the Board, (i) at least one Apol...
	(ii) Voting.  Each Director shall have one vote with respect to each matter voted upon by the Board. The Board shall take any decision at a meeting (or by written consent in lieu of meeting) by the affirmative vote or consent of a simple majority of v...
	(iii) Location.  Meetings of the Board shall be held at [the Company's registered office in Bermuda] or at such other place or places as shall be determined from time to time by resolution of the Board, provided that all Meetings of the Board must be ...
	(iv) Notice.  Meetings of the Board shall be held whenever required for the interest of the Company.  Each Director must receive written notice of such meeting, including an agenda therefore, at least two Business Days in advance, unless (a) each Dire...
	(v) Adjournment. If within thirty (30) minutes following the time appointed for the First Meeting a quorum is not present, or if during the First Meeting a quorum ceases to be present, the First Meeting shall be adjourned to the same day in the next w...
	(vi) Conduct of Meetings.  At all meetings of the Board, business shall be transacted in such order as shall from time to time be determined by resolution of the Directors.  Attendance of a Director at a meeting shall constitute a waiver of notice of ...
	(vii) Approval or Ratification of Acts or Contracts.  Any Director in its discretion may submit any act or contract for approval or ratification at any meeting of the Board, and any act or contract that shall be approved or be ratified by the Board sh...
	(viii) Action by Written Resolution.  Any action permitted or required by this Agreement to be taken at a meeting of the Board may be taken without a meeting, without prior notice and without a vote, if a written resolution setting forth the action to...
	(ix) Action by Telephone Conference.  Directors of the Board may participate in and hold a meeting using a conference telephone or similar communications equipment by means of which all Persons participating in the meeting can hear each other.  Partic...

	(h)  Remuneration.  Any directors or board fees paid by the Company to the Directors in respect of their service on the Board (but for the avoidance of doubt, excluding any other remuneration paid to individuals who are Directors in their capacities a...
	(i) no directors or board fees shall be paid by the Company to any Sponsor Directors, save as required by applicable tax structuring; and
	(ii)  no directors or board fees shall be paid by the Company to the CEO as a result of his or her appointment pursuant to Section 3(d)(ii).

	(i) Positive Covenants. The Board shall, and (where relevant and to the extent it is lawfully able) shall procure that the boards of all Group Companies shall, comply with the positive covenants set out in Schedule 4.
	(j)  Rules of Procedure.  The Board shall adopt rules of procedure and shall procure that the boards of all Subsidiaries adopt such rules of procedure providing that the matters set forth in Schedule 5 (or board of such Subsidiary, as appropriate) sha...

	4. Voting Rights Attaching to Shares.
	(a) Subject to adjustment by this Section 4, the Voting Shares shall collectively represent 100% of the Total Voting Power, and each Voting Share shall be entitled to one vote.  Notwithstanding the foregoing, subject to Section 4(b), no Voting Share h...
	(b) The Class C Shares and Preference Shares shall have no right to vote on any matters to be voted on by the Securityholders (including, without limitation, any election or removal of directors) and the Class C Shares and Preference Shares shall not ...
	(c) Unless the Board (acting reasonably and in good faith) determines that the application of the provisions of this Section Error! Reference source not found. with respect to a particular vote is not necessary to prevent any Person from having to inc...
	(i)
	A. Except, with respect to any Tentative 9.9% U.S. Shareholder, upon the consent of at least 75% of the Board and any Securityholder holding Controlled Shares of such Tentative 9.9% U.S. Shareholder, the voting power of each Voting Share is hereby adj...
	B. In the event that any Tentative 9.9% U.S. Shareholder exists, the aggregate votes conferred by the Controlled Shares of such Tentative 9.9% U.S. Shareholder shall be reduced to the extent necessary such that the Controlled Shares of such Tentative ...
	C. To the extent that the votes of any Voting Shares are reduced pursuant to Section 4(c)(i)B, such votes shall be reallocated among the other Voting Shares (excluding, in each case, any Tax Disqualified Voting Shares) in the following order and prior...
	(i) First, to the extent that the votes of any Class A1 Shares are reduced, such votes shall be reallocated among all other Class A1 Shares pro rata based on the then current voting power attributable to such Class A1 Shares; provided that such reallo...
	(ii) Second, to the extent that the votes of any Class A2 Shares are reduced, such votes shall be reallocated among all Class A1 Shares pro rata based on the then current voting power attributable to such Class A1 Shares; provided, that such reallocat...
	(iii)  Third, to the extent that the votes of any Class B Shares are reduced, such votes shall be reallocated among all Class A1 Shares pro rata based on the then current voting power attributable to such Class A1 Shares; provided, that such reallocat...
	(iv) The adjustments of voting power described in this Section 4(c)(i)C shall apply repeatedly, to the extent necessary, until there would be no 9.9% U.S. Shareholder or until successive application would not result in any change in the voting power o...


	(ii) The Board may deviate from any of the principles described in this Section  and determine that Voting Shares held by a Securityholder shall carry different voting rights (or no voting rights) as it determines appropriate (1) to avoid the existenc...
	(iii)
	A. The Board shall have the authority to request from any Person holding, directly or indirectly, any Securities, and such Person shall provide, as promptly as reasonably practicable, such information as the Board may require for the purpose of determ...
	B. Any Person shall give notice to the Company within ten days following the date that such Person acquires actual knowledge that it is a Tentative 9.9% U.S. Shareholder or that its Securities are Controlled Shares of a Tentative 9.9% U.S. Shareholder.
	C. Notwithstanding the foregoing, no Person shall be liable to any other Person or the Company for any losses or damages resulting from a Securityholder’s failure to respond to, or submission of incomplete or inaccurate information in response to, a r...


	(d) All the rights attaching to a Treasury Share shall be suspended and shall not be exercised by the Company while it holds such Treasury Share and, except where required by applicable law, all Treasury Shares shall be excluded from the calculation o...

	5. Certain Matters Relating to Subsidiaries.
	(a) Voting of Subsidiary Shares.  Notwithstanding any other provision of this Agreement to the contrary (but subject to Section 5(b)), if the Company, in its capacity as a shareholder of any Subsidiary of the Company, has the right to vote at a genera...
	(b) Waiver.   If the Board (acting reasonably and in good faith) determines that the application of Section 5(a) with respect to a particular vote is not necessary to prevent any Person from having to include amounts in gross income for U.S. tax purpo...
	(c) Bye-laws or Articles of Association of Certain Subsidiaries.  The Board shall require that the bye-laws or articles of association or similar organizational documents of each non-U.S. Subsidiary of the Company shall contain provisions substantiall...

	6. Shareholders.
	(a) Quorum.  All resolutions of any Meeting shall be adopted in a meeting where more than 50% of the Voting Shares held by all Securityholders are present or represented.
	(b) Voting.  Subject to Section 4, the holders of Voting Shares shall be entitled to vote in any Meeting on any matters which are subject to the vote of the shareholders under the Bye-laws, this Agreement or mandatory provisions of applicable law.  To...
	(c) Location.  All Meetings shall be held at the registered office of the Company or at such other place as shall be specified or fixed in the notices or waivers of notice thereof; provided that, subject to any formalities in the Bye-laws and under ap...
	(d) Adjournment.  Notwithstanding the Bye-laws or the other provisions of this Agreement, the chairman of the Meeting, or the holders of Voting Shares acting by a simple majority vote (determined based on the votes attributed to the Voting Shares purs...
	(e) Annual Meeting.  An annual Meeting for the transaction of such business as may properly come before the Meeting shall be held at such place, on such date and at such time as the Board shall fix and set forth in the notice of the Meeting, which dat...
	(f) Proxies.  A holder of Voting Shares may vote either in person or by proxy executed in writing by such holder.  A telegram, telex, cablegram or similar transmission by such holder, or a photographic, photostatic, facsimile or similar reproduction o...
	(g) Conduct of Meetings.  All Meetings shall be presided over by the chairman of the Meeting, who shall be one of the Directors (or a representative thereof) decided upon by the Board.  The chairman of any Meeting shall determine the order of business...
	(h) Action by Written Consent.  Subject to any formalities in the Bye-laws and under applicable law, any action required or permitted to be taken at any Meeting may be taken without a meeting, without prior notice to the holders of Voting Shares and w...
	(i)  Action by Telephone Conference.  Subject to any formalities in the Bye-laws and under applicable law, holders of Voting Shares may participate in and hold a Meeting using a conference telephone or similar communications equipment by means of whic...

	7. Issuances.
	(a) New Issuances.  To the fullest extent permitted by law, each Securityholder shall cast all votes over which he, she or it has voting control (or abstain from voting) and shall take all other necessary or desirable actions within his, her or its co...
	(b) Waiver of Statutory Rights.  To the maximum extent permitted by applicable law, but without prejudice to the rights of the Securityholders under Section 7(c), each Securityholder hereby waives any and all pre-emptive and preferential subscription ...
	(c)  Pre-emptive Rights.
	(i) Generally.  Notwithstanding anything to the contrary in the Bye-laws, and subject to Section 7(d)(iv), if the Company proposes to issue any Securities ("Pre-emptive Securities") to any Person (other than pursuant to an Excluded Issuance) (a "Pre-e...
	(ii) Delivery of Pre-emptive Notice.  At least 21 days prior to any proposed Pre-emptive Issuance, the Company shall deliver a written notice to the Securityholders setting forth the number of Pre-emptive Securities of each class or type proposed to b...
	(iii) Election to Participate.  If a Securityholder desires to exercise its Pre-emptive Right, such Securityholder must deliver written notice of such election (the "Pre-emptive Reply") to the Board within 20 days following receipt of such Pre-emptive...
	(iv) Accelerated Issuance.  In the event that the Board determines acting reasonably and in good faith that it is in the best interests of the Company or any of its Subsidiaries to conduct an issuance which would otherwise be subject to this Section 7...


	8.  Liquidity Events.
	(a) Liquidity Events. The Board shall be authorized to cause a Liquidity Event at any time and for any reason. In the event that the Board authorizes a Liquidity Event, each Securityholder, so far as it is lawfully able: (i) shall act in good faith, c...
	(b) Put Option.
	(i) B Share Put Option. Subject to Section 8(c) below, if a Liquidity Event does not occur on or before the fourth anniversary of the Acquisition Date (a "B Share Put Option Event"), each holder of Class B Shares shall be entitled (on one occasion in ...
	(ii) Hypothetical Liquidity Event. Subject to Section 8(c) below, if a Liquidity Event does not occur on or before the fifth anniversary of the Acquisition Date (an "HL Event"), on a resolution passed by a Manager Majority, the Manager Representative ...
	(iii)  Put Option Portion. Each holder of Class B Shares and/or Class C Shares (as applicable) (the "Put Securities") shall be entitled to exercise his Put Option and sell a portion of his Put Securities that is equal to the lower of (i) 25 per cent. ...
	(iv) Notice. Subject to the occurrence of a B Share Put-Option Event or an HL Valuation, each holder of Class B Shares and/or Class C Shares (as appropriate) may exercise his Put Option in any Anniversary Year following the B Share Put Option Event or...
	(v)  Consideration. The consideration payable by the Company on completion of the sale and purchase of the Put Securities following exercise of the Put Option shall be a cash amount equal to the Fair Market Value of such Put Securities.
	(vi) Closing. The closing of the sale of the Put Securities (the "Closing") will take place on the date designated by the Company, which date shall not be more than 30 Business Days after the delivery of the Put Option Notice. Unless otherwise agreed ...

	(c) Liquidity Event Initiation.  If, prior to a B Share Put Option Event, the Board resolves (acting reasonably and in good faith) to initiate a Liquidity Event and appoints Independent Advisors in respect of such Liquidity Event, and such Independent...
	(d) Independent Advisor. Where, in accordance with this Section 8 or a Manager’s Subscription Agreement, the Board is required to appoint an Independent Advisor, such Independent Advisor's determination shall be conclusive and binding upon the Parties...
	(i) Securities shall be valued on the basis that the Company is (and the Group Companies are) carrying on business as a going concern, and will continue to do so;
	(ii) in making its determination, the Independent Advisor shall not take account of whether Securities comprise a majority or minority interest in the Company and the fact that their transferability may be restricted in the this Agreement, a Manager’s...
	(iii) the Independent Advisor may consult with (or obtain valuations from) valuers or other professionals as it shall see fit prior to making its determination;
	(iv) the Board and/or the Managers’ Representative shall procure that there is made available to the Independent Advisor all information relating to the Group as it may reasonably require in order to carry out its valuation, including details of any o...
	(v) in determining fair value the Board and the Managers’ Representative shall be entitled to make written representations and cross-representations to the Independent Advisor; and
	(vi) a copy of the Independent Advisor’s determination will be provided as soon as reasonably practicable to the Board and the Managers.


	9. Restrictions on Transfer.
	(a) General Restrictions on Transfer.  No Securityholder shall, without the prior written consent of the Board, sell, transfer, assign, hypothecate, pledge or otherwise dispose of, directly or indirectly, whether with or without consideration and whet...
	(b)  Permitted Transfers.  A Securityholder may Transfer his, her or its Securities to any Permitted Transferee of such Securityholder; provided that (A) such Transfer was not undertaken for the purpose of circumventing the restrictions on Transfer se...
	(c) Transfer Procedures.  Prior to transferring any Securities (other than pursuant to a Tag-Along Sale which results in a Change of Control, a Drag-Along Sale which results in a Change of Control or a Public Sale) to any Person, including for the avo...
	(d)  Transfers in Violation of Agreement.  To the fullest extent permitted by applicable law, any Transfer or attempted Transfer of any Securities in violation of any provision of this Agreement shall be void and of no effect, and the Company shall no...
	(e) Termination of Restrictions.  The restrictions set forth in this Section 9 shall continue with respect to all Securities subject thereto until such Securities have been transferred pursuant to a Public Sale.
	(f) Re-Designation.  It is the intention of the Parties that the Sponsors shall hold Class A1 Shares, the Co-Investors shall hold Class A2 Shares, and the Managers shall hold Class B Shares and/or Class C Shares. In the event that any Securityholder a...

	10.  Tag-Along Rights.
	(a) Delivery of Tag-Along Notice. If one or more Sponsors (together, the "Tag-Along Sponsor") desires to Transfer Class A1 Shares to any Person (together with any Persons with which (a) such Person is a connected person, as defined in the Corporation ...
	(i)  a B Share Tag-Along Sale; or
	(ii) a Change of Control (a "CoC Tag-Along Sale"),
	the Tag-Along Sponsor shall, at least 10 days but no more than 30 days prior to such Tag-Along Sale, deliver a written notice (a "Tag-Along Notice") to each Minority Securityholder, specifying in reasonable detail the identity of the Tag-Along Transfe...

	(b) Election to Participate. Each Tag-Along Seller may elect to participate in the contemplated Tag-Along Sale by delivering a written notice (an "Election Notice") to the Tag-Along Sponsor within 20 days after delivery of the Tag-Along Notice.  If an...
	(c) Prospective Transferees.  If a Tag-Along Seller elects to participate in such Tag-Along Sale pursuant to Section 10(b), the Tag-Along Sponsor shall use all commercially reasonable efforts to obtain the agreement of any Tag-Along Transferee to the ...
	(d) Cooperation of Securityholders.  With respect to any Tag-Along Sale which complies with the terms of this Section 10, each Securityholder, so far as it is lawfully able: (i) shall effect such transactions as are reasonably necessary or advisable, ...
	(e) Costs.  Each participating Tag-Along Seller shall (i) pay his, her or its pro rata share (based on the aggregate proceeds to be received from such Tag-Along Sale) of the reasonably and properly incurred expenses which are incurred by the Tag-Along...

	11.  Drag Along Rights.
	(a) Delivery of Drag Along Notice.  The parties agree that, if one or more Sponsors (together, the "Drag-Along Sponsor") desires to Transfer Securities (the "Drag-Along Securities") to a bona fide independent third-party purchaser (together with any P...
	(b)  Cooperation of Securityholders.  With respect to any Drag-Along Sale which complies with the terms of this Section 11, each Securityholder: so far as it is lawfully able: (i) shall effect such transactions as are reasonably necessary or advisable...
	(c) Costs.  Each participating Drag-Along Seller shall (i) pay his, her or its pro rata share (based on the aggregate proceeds to be received from such Drag-Along Sale) of the reasonably and properly incurred expenses which are incurred by the Drag-Al...

	12. Public Offering.
	(a) Cooperation.  The Board shall be authorized to cause a Public Offering at any time and for any reason.  If at any time the Board approves a Public Offering in accordance with the foregoing, the Securityholders shall vote for (or abstain from votin...
	(b) Public Offering of Newco.  If the Board and the managing underwriters of such Public Offering agree that it would be more beneficial to effect such Public Offering using a Newco, the Company shall form such Newco and each Securityholder shall cont...
	(c) Lock-Up. No Managers shall effect any Public Sale or distribution of any Newco Common or Securities, or any securities convertible into or exchangeable or exercisable for any Securities, during the Lock-up Period (or such other period as shall be ...
	(d) Costs.  In the event of a Public Offering, all fees and expenses related to such Public Offering will, subject to compliance with all applicable laws and regulations, be borne by the entity the securities of which are being offered to the public.

	13. Solvent Reorganization.
	14.  Costs.
	15.  Facilitation.
	(a) Transfers.  Each Securityholder acknowledges each Transfer of Securities that is effected in accordance with this Agreement and undertakes to do all things reasonably requested by the Board acting reasonably and in good faith to give legal effect ...
	(b) Proceeds Sharing.  The Parties hereby agree and acknowledge that the intent of the undertakings entered into pursuant to this Agreement is to further the agreement of the Parties that the Securities held by each Securityholder are intended to prov...
	(c)  Powers of the Board Upon Default.  If a Securityholder is required to Transfer Securities pursuant to this Agreement, the Subscription Agreements or the Bye-laws and such Securityholder fails, refuses or resists the Transfer of such Securities, t...
	(d) Withholding Taxes, et al.  All Distributions and proceeds to be paid to a Securityholder hereunder shall be paid net of any withholding or other tax which the Company, another member of the Group or any purchaser is actually obligated by law to wi...
	(e) Information Reporting Regimes.  Each Securityholder covenants and agrees to provide promptly (and update periodically) at any times requested by the Company any information, documentation, certifications and forms (or verification thereof) the Com...
	(f) Power of Attorney.  Each Minority Securityholder hereby irrevocably constitutes and unconditionally appoints and grants to each Sponsor and to the Board (as appointed from time to time, each of them acting individually, with full power of substitu...
	(g) Financial Information Rights.  Commencing with respect to financial periods ending on and from [●], the Company shall procure that it supplies to each Sponsor:
	(i) as soon as they are available, but in any event within 120 days after the end of the financial year ending [●] and each financial year thereafter, its audited consolidated financial statements for that financial year; and
	(ii) as soon as they are available, but in any event within 30 days after the end of each calendar month, its consolidated management accounts for that month.

	(h) Tax Information Rights.  Upon request of a Securityholder, the Company shall (and each Securityholder shall use reasonable endeavours to procure that the Company shall) provide such Securityholder (at such Securityholder’s cost, which in the case ...
	(i) Cross Trading and Other Investment Activities. Notwithstanding any prohibition or restriction contained elsewhere in this Agreement, (i) no Sponsor Client, Affiliate of a Sponsor or of any Sponsor Client or any member of the Apollo Group or the Co...
	(j) Tax Matters. The following restrictions apply to each Securityholder or holder of Equity Securities, other than the Apollo Group:
	(i) No Securityholder or holder of Equity Securities (or, to its actual knowledge, any direct or indirect beneficial owner thereof) who is a “United States shareholder” of the Company (within the meaning of Section 953(c) of the Code), nor any “relate...
	(ii) Notwithstanding anything contained herein to the contrary, no Securityholder shall transfer any Equity Securities if, to the actual knowledge of such Securityholder at the time of such transfer, following such transfer, in the aggregate, 19.9% or...
	(iii) All determinations to be made in connection with the application of the provisions set forth in Sections 15(j)(i) and 15(j)(ii) shall be made by the Board (acting reasonably and in good faith), and any such determination shall be binding on all ...
	(iv) In the event any Securityholder or holder of Equity Securities becomes aware that there is a material risk that it, any of its direct or indirect beneficial owners and/or any “related person” (within the meaning of Section 953(c) of the Code) to ...
	(v) Notwithstanding anything to the contrary herein, upon a breach of this Section 15(j) (without regard to any knowledge qualifier therein), the breaching Securityholder or holder of Equity Securities shall be required to take any reasonable action t...


	16. Anti-Corruption and Anti-Bribery Laws.
	(a) Acknowledgement.  The Parties hereby acknowledge that (i) the United States Foreign Corrupt Practices Act of 1977, as amended from time to time (the "FCPA"), prohibits every U.S. company and its employees and representatives from giving, paying, p...
	(b) Compliance with FCPA.  The Parties covenant that they shall not, and shall procure (through the exercise of their votes and any rights attached to their Securities and all other necessary or desirable actions within their control) that neither the...
	(c) Compliance with Bribery Act. The Parties covenant that they shall not, and shall procure (through the exercise of their votes and any rights attached to their Securities and all other necessary or desirable actions within their control) that neith...
	(d) Violations of this Section 16.  Each Party hereby acknowledges that the other Parties have materially relied, and will continue to materially rely, upon each other's warranties and covenants set forth in this Section 16.  If any such warranty or c...

	17. Warranties of Securityholders.
	18. Reliance.
	19. Amendment; Waiver.
	20. Cooperation of Securityholders.
	21. Termination.
	22. Severability.
	23. Entire Agreement.
	24. Successors and Assigns; Beneficiaries.
	25. Counterparts.
	26. Liability.
	27. Exculpation and Indemnification.
	(a) Exculpation.  No Director shall be liable in such capacity to any other Director, any member of the Group or any Securityholder for any loss suffered by the Group or any Securityholder unless such loss is caused by the Director's gross negligence,...
	(b) Right to Indemnification.  Subject to the limitations and conditions provided in this Section 27, each Person who was or is made a party or is threatened to be made a party to or is involved in any threatened, pending or completed action, suit or ...
	(c) Advance Payment.  The right to indemnification conferred in this Section 27 shall include the right to be paid or reimbursed by the Group for the reasonable expenses incurred by a Person of the type entitled to be indemnified under Section 27(b) w...
	(d) Non exclusivity of Rights.  The right to indemnification and the advancement and payment of expenses conferred in this Section 27 shall not be exclusive of any other right which a Director or officer may have or hereafter acquire under any law (co...
	(e) Insurance.  Each member of the Group may purchase and maintain for any Director or officer of any member of the Group insurance against any liability by virtue of any rule of law that would otherwise attach to him in respect of any negligence, def...
	(f) Savings Clause.  If this Section 27 or any portion hereof shall be invalidated on any ground by any court of competent jurisdiction, then the Group shall nevertheless indemnify and hold harmless each Director or any other Person indemnified pursua...

	28. Remedies.
	29. Notices.
	30. Confidentiality.
	(a) Treatment of Confidential Information. Each Securityholder agrees that Confidential Information may be made available to it by the Company, its Subsidiaries and/or other Securityholders. Each Securityholder agrees that it shall use, and that it sh...
	(i) to (A) such Securityholder's Representatives in the normal course of the performance of their duties reasonably related to such Securityholder's investment in the Securities, (B) rating agencies for the purpose of rating any debt instruments of su...
	(ii) to the extent required (based on advice of counsel), by applicable law, rule, regulation or legal process (including complying with any oral or written questions, interrogatories, requests for information or documents, subpoena, civil investigati...
	(iii) to any Person to whom such Securityholder is contemplating a Transfer of its Securities; provided that such Transfer would not be in violation of the provisions of this Agreement and such potential Transferee is advised of the confidential natur...
	(iv) if the prior written consent of the Board shall have been obtained; or
	(v) by the Sponsors to their respective Affiliates and their and their Affiliates' respective fund limited partners, advisers, sources of finance and prospective purchasers.

	(b) Assertion or Defences of Claims. Nothing contained herein shall prevent the use (subject, to the extent possible, to a protective order) of Confidential Information in connection with the assertion or defense of any claim by or against the Company...

	31. Conflicts.
	32.  No partnership.
	33. Cross References.
	34. No Strict Construction or Interpretation.
	35. Remedy of erroneous actions.
	36. Construction.
	37. Governing Law; Dispute Resolution.
	(a) Governing Law.  This Agreement shall be governed by and construed in accordance with English law.
	(b) Exclusive Jurisdiction.  The courts of England have exclusive jurisdiction to settle any dispute arising from or connected with this Agreement (including any dispute regarding the existence, validity or termination of this Agreement) or the conseq...
	(c) English Language.  This Agreement and all organizational instruments relating to the Group other than the Bye-laws shall be in English, and any translations into any other language shall only have legal effect to the extent required by law; provid...

	1. COMPLIANCE WITH MEMORANDUM AND BYE-LAWS
	2. Insurance
	(i) all its assets against loss or damage or such risks and in such manner and to such extent as shall be in accordance with good commercial practice in respect of a business of the same kind as that of the relevant Group Company;
	(ii) itself in respect of accident, damage, injury, third party loss (including negligence and professional indemnity risks), loss of profits and all other risks as may from time to time be approved by the Board; and
	(iii) directors' and officers' insurance and errors and omissions insurance at levels commensurate with the activities of each Group Company from time to time.

	3. Financial information
	3.1 Financial records

	4. ANNUAL budget and projections
	4.1 Draft annual budget
	4.2 Adoption of Annual Budget

	5. Compliance with laws
	5.1 Compliance with laws
	5.2 Maintenance of licences etc
	Each Group Company shall maintain all licences, consents and authorisations whatsoever which are required or necessary to carry on its business from time to time.
	5.3 Reporting
	(i) latest tax organisation and tax structure to the extent that there are any changes since the last such summary report provided and an overview of the status of the Group’s compliance with applicable tax reporting requirements; and
	(ii) compliance with applicable tax, anti-money laundering, anti-bribery (including, for the avoidance of doubt, the Group’s compliance with FCPA and Bribery Act, as required by Section 16) and other applicable laws, rules, regulations, directives and...


	6. Meetings of the Company
	7. Meetings of Directors
	7.1 Frequency and notice of meetings
	7.2 Minutes of meetings

	8. Audit Committee
	8.1 Audit Committee
	(i) the Sponsors shall be represented by at least one Sponsor Director selected by the Lead Sponsor, from time to time, from the then-existing Directors; and
	(ii) at least one Director shall be an Independent Director.

	8.2 Remit of Audit Committee

	9. Remuneration Committee
	9.1 Remuneration Committee
	(i) two shall be Sponsor Directors selected by the Lead Sponsor; and
	(ii) one shall be an Independent Director selected by the Sponsor Directors.

	9.2 Remit of Remuneration Committee

	10. Investment committee
	10.1 Establishment
	10.2 Composition
	(a) two representatives (who are suitably experienced and qualified in the field of investment asset management) that are appointed by the Lead Sponsor;
	(b) two Managers who shall be each of Chris Fagan and Peter Harnik (a) for as long as each of them is not given notice of an intention to become a Leaver; and (b) whilst each of them remains employed or engaged by the Company or any of its Subsidiarie...
	(c) such other persons as may be determined by the Lead Sponsor from time to time (following reasonable discussion with the Management Directors).

	10.3 Quorum and Voting
	(a) The quorum required for a meeting of the Investment Committee shall be three members of the Investment Committee, who must be present either in person or by proxy.  A meeting of the Investment Committee may be held by means of such telephone, elec...
	(b) Meetings of the Investment Committee shall be called on not less than five Business Days' notice.
	(c) All decisions of the Investment Committee shall be taken by a simple majority of votes in the meeting of the Investment Committee.

	10.4 Remit and procedure
	(a) The Investment Committee shall have the responsibility for providing advice and assistance to the Company’s chief investment officer in relation to all investment asset management activities, including the following matters:
	(i) the review of the asset allocation strategy of the Company and its Subsidiaries, which shall be carried out on at least an annual basis, and following such review the asset allocation strategy shall be recommended to the Board for approval;
	(ii) the determination of investment guidelines which shall be recommended to the Board for approval, the implementation of which the Board shall be responsible; and
	(iii) the review of appointment of external asset managers in accordance with sub-paragraph (b) below.

	(b) The Investment Committee shall assist the Company's Chief investment officer in reviewing the appointment or removal of all external asset managers. Recommendations in relation to both the appointment or removal of any external asset manager shall...


	11. Conflicts Committee
	11.1 Composition
	(a) The Conflicts Committee shall comprise a minimum of 2 Independent Directors selected by the Sponsor Directors.
	(b) The Conflicts Committee shall have a chairman, who shall be designated by the Board or, if the Board so delegates, by the Conflicts Committee.  The vote necessary to approve any action at a meeting of the Conflicts Committee shall be a majority of...

	11.2 Procedure
	(a) The Conflicts Committee may meet in person, by telephone or video conference call or in any other manner in which the Board is permitted to meet under Law and may also take action by written consent of the number and identity of Conflicts Committe...
	(b) The Conflicts Committee, upon the affirmative vote of a majority of the entire Committee, shall have the authority to engage consultants to assist in the evaluation of conflicts matters.  It shall have the sole authority to retain and terminate an...

	11.3 Remit and procedure

	12. Transactions Committee
	12.1 Establishment
	12.2 Composition
	(a) three Sponsor Directors selected by the Lead Sponsor; and
	(b) two Managers, who shall be each of Chris Fagan and Dean Dwonczyk (or such other Managers as determined from time to time by the Board), (i) for as long as each of them has not given notice of an intention to become a Leaver; and (ii) whilst each o...

	12.3 Quorum and Voting
	(a) The quorum required for a meeting of the Transactions Committee shall be all members of the Transactions Committee (which, as at the Effective Date, shall be five), who must be present either in person or by proxy.  A meeting of the Transactions C...
	(b) Meetings of the Transactions Committee shall be called on not less than five Business Days’ notice. The notice period is to run from the provision of the Transactions Committee Information to the Transactions Committee by the Managers.
	(c) In the absence of a quorum of the Transactions Committee under sub-paragraph 12.3(a) above the relevant meeting shall be postponed for a period of three Business Days and be reconvened at the same time and at the same place as the original meeting...
	(d) For the purposes of determining a quorum at any meeting of the Transactions Committee and for the purposes of any resolution or approval by the Transactions Committee in respect of a Proposed Transaction under paragraphs 12.4(ii) and 12.4(iii) bel...
	(e) If the Conflicting Interest has arisen as a result of the Conflicted Member being a direct or indirect shareholder of or otherwise having an interest in a business or entity which is the subject of a Proposed Transaction then such Conflicted Membe...

	12.4 Remit and procedure
	(i) Subject to paragraph 12.4(iv) below, each Proposed Transaction shall be assessed by the Transactions Committee in accordance with the Investment Criteria, and shall require the approval of the Board.
	(ii) Subject to paragraph 12.4 (iii) below, the approval of any Proposed Transaction which complies with the Investment Criteria shall require the approval of at least four of the five members of the Transactions Committee for as long as the total num...
	(iii) The approval of any Proposed Transaction which does not comply with the Investment Criteria shall require the unanimous approval of all members of the Transactions Committee.
	(iv) In the event that a Proposed Transaction is an Exempt Transaction:
	(A)  such Exempt Transaction shall not, subject to paragraph 12.4(iv)(C) below, require the approval of the Transaction Committee and the Board.
	(B)  the representatives appointed pursuant to paragraph 12.2(b) shall, at least 5 Business Days prior to any Group Company’s entry into a sale and/or purchase agreement (or similar) in relation to such Exempt Transaction, deliver to each member of th...
	(C)  if, following receipt of the information set forth in paragraph 12.4(iv)(B) above, a majority of the Sponsor Directors who are members of the Transactions Committee consider that such Exempt Transaction should require the approval of the Transact...

	12.5 Information for Transactions Committee
	12.6 Board Approval
	(i) If a Proposed Transaction has received the approval of the Transactions Committee, such Proposed Transaction shall be submitted to the Board for its consideration and, at its discretion, approval.
	(ii) For the avoidance of doubt, the Board must provide final approval for any Proposed Transaction and shall be responsible for its implementation.

	PART A
	Matters which require the prior approval of the Board

	1. CONSTITUTION
	The alteration or amendment of the memorandum or Bye-laws of the Company or any Group Company.

	2. Change in nature of business
	2.1 The making or permitting of any material change (including cessation) in the nature or scope of the business of any member of the Group as set forth in the Annual Budget.
	2.2 The stopping of activities or significantly reducing the activities of the Group.

	3. Alteration of ANNUAL BUDGET
	4. variation of capital
	4.1 Any variation in the authorised or issued share capital of any member of the Group, or any issuance of equity or any securities by any member of the Group, in each case, other than (i) in respect of share capital or securities, or (ii) in connecti...
	4.2 The creation of options or any other rights to subscribe for or convert into securities of any member of the Group.
	4.3 The sale or transfer of any securities in any member of the Group where such member of the Group has a book value of over $5,000,000, other than in the ordinary and normal course of business, any Transfers permitted under this Agreement, or as con...
	4.4 Repurchase, redemption or reduction of securities in any member of the Group other than (i) in the ordinary and normal course of business or in connection with the Company’s normal and ordinary course investment management activities, in each case...
	4.5 The entry into of any financing or refinancing.
	4.6 Pledging, encumbrance or otherwise granting security over any asset of any member of the Group or any equity interest held by a Sponsor, other than:
	(a) charges (i) arising by operation of law in the ordinary course of business, or (ii) pursuant to the financing agreements or security documentation entered into as part of financing arrangements for any Proposed Transaction or otherwise in connecti...
	(b) a Manager Share Charge.

	4.7 The granting of any loans or credit by any member of the Group (other than credit given in the ordinary and normal course of business (including in connection with the Company’s ordinary and normal course investment management activities) or loans...
	4.8 The carrying out by any Group Company of any form of financial or capital restructuring, including the increase, reduction, repayment, purchase, subdivision, redemption, re-designation, consolidation or alteration in any way of its authorised or i...

	5. Corporate Affairs
	5.1 The establishment of any new branch, agency, trading establishment, business or outlet or closing any such branch, agency, trading establishment, business or outlet other than in the normal and ordinary course of business or as contemplated in the...
	5.2 The incorporation of any new legal entity other than in the normal and ordinary course of business or as contemplated in the Annual Budget or in connection with a Proposed Transaction or otherwise in connection with the Company’s ordinary and norm...
	5.3 The acquisition or license of any asset over $2,000,000 individually, or $5,000,000 in aggregate.
	5.4 The sale, transfer, lease or licence of any asset over $2,000,000 individually, or $5,000,000 in aggregate (including IPR) of any member of the Group to any Person (excluding any member of the Group).
	5.5 The acquisition or disposal of freehold interests of any member of the Group or any leasehold interests with a rental in excess of $1,000,000 per annum or a term of more than 10 years..
	5.6 The making of (i) any charitable donations in excess of an individual amount of $50,000 and of (ii) any political contributions.

	6. accounts
	6.1 Any change or confirmation of the statutory auditors of any member of the Group.
	6.2 The adoption of the audited accounts of the Company and the audited consolidated accounts of the Group.
	6.3 The making or permitting of any alteration of the accounting reference date or accounting principles, policies or practices of any Group Company (except as required by Law or to comply with a new accounting standard approved by the Company's exter...

	7. Sale
	7.1 Subject to Sections 6 and 10 through 13, a Change of Control of the Company or the sale of any material Subsidiary.
	7.2 The initiation, authorisation or consummation of a Liquidity Event.

	8. PARTNERSHIP OR JOINT VENTURE
	9. acquisition
	10. Dividends
	11. GUARANTEES and Powers of Attorney
	12. Indebtedness
	12.1 The borrowing or raising of money or incurring of any indebtedness or other liability other than where approved by the Board for the purpose of any Proposed Transaction.
	12.2 The material variation or waiver of any of the provisions of the agreements related to the external financing of the Group.
	12.3 Any action which directly constitutes a default or breach under any financing documents, or more generally any decision requiring the prior authorisation of the Group’s lenders.
	12.4 The repayment of any indebtedness incurred by the Company (excluding any amounts drawn under any revolving credit facility from time to time) other than in accordance with the agreed repayment schedule for such indebtedness or in accordance with ...

	13. MATERIAL CONTRACTS
	14. RELATED PARTY TRANSACTIONS
	15. LITIGATION
	16. tax
	16.1 Any action or decision by the Company which would cause the Company to be viewed as resident for tax purposes in any jurisdiction other than its jurisdiction of incorporation
	16.2 Establishing any office, branch or permanent establishment of the Company in any jurisdiction outside its jurisdiction of incorporation.
	16.3 The filing or revoking of any material tax election or tax clearance application of the Company or a Group Company.

	17. MANAGEMENT CHARGES
	18. BOARD OF DIRECTORS
	18.1 Any change in the number, voting rights or composition of the Board (other than changes effected by the Sponsors in accordance with Section 3(d)).
	18.2 Any change in the number, voting rights or composition of any Committee.

	19. indemnities
	20. Winding up
	21. Business activities
	21.1 Doing any act or thing outside the ordinary course of Business. For the purposes of the foregoing “Business” means the business of investing in, or acquiring, reinsuring or disposing of primarily non-life insurance and reinsurance business in run...
	21.2 The entry into of any non-arm's length contract by any member of the Group (including the making of donations or political contribution).
	21.3 The incurring of any capital expenditure commitment by any member of the Group outside the Annual Budget or higher than $2,000,000 individually, or $5,000,000 in aggregate.

	22. Employee Issues
	22.1 The hiring, promotion or termination, making of any bonus, commission or similar payment to or any change to the employment terms of any of the following individuals by any member of the Group: CEO, director of liabilities and risk management, ch...
	22.2 The establishment or variation of any profit sharing scheme, bonus scheme, commission or management incentive plan by any member of the Group.
	22.3 The adoption of any new collective bargaining agreement.

	1. liquidity events
	The initiation, authorisation or consummation of a Liquidity Event.

	2. ACQUISITIONS
	The acquisition of substantially all of the assets or stock of another Person, or a reinsurance transaction and/or loss portfolio transfer (including, for the avoidance of doubt, any transfer under Part VII of the Financial Services & Markets Act 2000...

	3. Indebtedness
	4. Dividends
	5. BOARD OF DIRECTORS
	5.1 Any change in the number, voting rights or composition of the Board (other than changes effected by the Sponsors in accordance with Section 3(d)).
	5.2 Any change in the number, voting rights or composition of any Committee.

	6. EmployeeS
	Terminating the employment of (i) the CEO or (ii) the director of liabilities and risk management.
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