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Item 1.01. Entry Into A Material Definitive Agreement.

TMR Stock Purchase

On October 30, 2018, RenaissanceRe Holdings Ltd. (“RenaissanceRe” or the “Company”) entered into a Stock Purchase Agreement (the “TMR Stock
Purchase Agreement”), by and among RenaissanceRe, Tokio Marine & Nichido Fire Insurance Co., Ltd. (“Tokio”), and, solely with respect to
Section 5.14 and Article XI thereof, Tokio Marine Holdings, Inc. (the “Tokio Parent”). The TMR Stock Purchase Agreement provides that, upon the
terms and subject to the conditions set forth therein, at the closing of the transaction, RenaissanceRe will cause its wholly owned subsidiary,
RenaissanceRe Specialty Holdings (UK) Limited (the “Acquiring Entity”), to purchase all of the share capital of Tokio Millennium Re AG (“TMR AG”)
and Tokio Millennium Re (UK) Limited (“TMR UK” and, together with TMR AG and their respective subsidiaries, the “TMR Group”) for the aggregate
consideration set forth in the TMR Stock Purchase Agreement (the “TMR Stock Purchase”).

The aggregate consideration for the TMR Stock Purchase consists of: (i) an amount in cash equal to the product of (x) the closing tangible book value of
the TMR Group (calculated as set forth in the TMR Stock Purchase Agreement) prior to taking into account the pre-closing dividend (if any) (as
described in the paragraph below) and the amounts payable to Tokio at the closing under the Reserve Development Agreement and Third Party Capital
Agreement (as defined in the TMR Stock Purchase Agreement) (the “ADC/TPC Amount”) and (y) 1.02, less an amount equal to the sum of (1) the
amount of the pre-closing dividend (if any), and (2) the ADC/TPC Amount, plus solely in the event the 30 trading day volume-weighted average closing
RenaissanceRe share price (the “Closing RenaissanceRe Share Price”) is less than or equal to $128.37 (the “Signing RenaissanceRe Share Price”), the
amount by which (A) $250 million exceeds (B) the product of (I) the RenRe Share Amount (as defined below) and (II) the Closing RenaissanceRe Share
Price; and (ii) a number of Common Shares of RenaissanceRe equal to (a) if the Closing RenaissanceRe Share Price is less than or equal to the Signing
RenaissanceRe Share Price, an amount equal to the quotient obtained by dividing (1) $250 million by (2) the Signing RenaissanceRe Share Price, or
(b) if the Signing RenaissanceRe Share Price is less than the Closing RenaissanceRe Share Price, an amount equal to the quotient obtained by dividing
(1) $250 million by (2) the Closing RenaissanceRe Share Price, in either case of clause (a) or (b), rounded down to the nearest whole number (the
“RenRe Share Amount”).

Under the terms of the TMR Stock Purchase Agreement, Tokio will use its reasonable best efforts to cause TMR AG and/or TMR UK to, subject to
regulatory approvals, pay to Tokio, prior to closing, one or more dividends in an aggregate amount equal to $275 million (or a lesser amount as mutually
agreed by RenaissanceRe and Tokio), provided that Tokio shall use its reasonable best efforts to maximize the amount of such dividend in an amount up
to $500 million (or a lesser amount as mutually agreed by RenaissanceRe and Tokio).

The board of directors of RenaissanceRe has unanimously determined that the TMR Stock Purchase is advisable and fair to, and in the best interests of,
RenaissanceRe.

Each of the parties has made customary representations and warranties in the TMR Stock Purchase Agreement and each of the parties has agreed to
certain covenants and agreements, including for the TMR Group to conduct its operations in the ordinary course of business during the period between
the execution of the TMR Stock Purchase Agreement and the closing of the TMR Stock Purchase.

From and after the closing for a period of two years, Tokio Parent has agreed not to engage in or operate any entity or business division that is primarily
engaged in the business of the TMR Group, subject to certain exclusions, including, without limitation, related to reinsurance pools or schemes
supported, administered, funded or required to be entered into by governmental authorities.

The consummation of the TMR Stock Purchase is conditioned, among other things, on, with respect to Tokio, (i) the absence of governmental orders
preventing the consummation of the TMR Stock Purchase, (ii) the receipt of certain regulatory approvals, (iii) the bring-down of representations and
warranties and performance of the Company’s covenants, (iv) delivery of the closing deliverables and (v) listing of the Common Shares of
RenaissanceRe issued to Tokio under the TMR Stock Purchase Agreement on the New York Stock Exchange; and with respect to RenaissanceRe, (a) the
absence of governmental orders preventing the consummation, (b) the receipt of certain regulatory approvals, (c) the bring-down of representations and
warranties and performance of Tokio’s covenants, (d) delivery of the closing deliverables, (e) the absence of a material adverse effect on TMR AG and
TMR UK and (f) termination of certain intercompany agreements.
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In connection with the TMR Stock Purchase Agreement, Tokio, TMR AG and TMR UK have agreed to enter into an Reserve Development Agreement
at the closing whereby TMR AG and TMR UK will agree to cede to Tokio, and Tokio will agree to indemnify and reimburse TMR AG and TMR UK
for, substantially all of TMR AG and TMR UK’s adverse development on stated reserves at time of Closing including unearned premium reserves,
subject to the terms and conditions of the Reserve Development Agreement.

The TMR Stock Purchase Agreement may only be terminated upon mutual agreement, at the outside date (including a potential extension for regulatory
approvals), in the event of the issuance of a final governmental order prohibiting the consummation of the transactions or an incurable or uncured breach
of the representations, warranties or covenants by either party such that would result in a failure of that party’s conditions to closing.

Consummation of the transactions contemplated by the TMR Stock Purchase Agreement is not subject to any financing condition. There is no
termination or reverse termination fee in connection with the TMR Stock Purchase Agreement.

The TMR Stock Purchase is expected to close in the first half of 2019, subject to the closing conditions described above and contained in the TMR
Stock Purchase Agreement.

The foregoing summary of the TMR Stock Purchase Agreement is qualified in its entirety by the full text of the TMR Stock Purchase Agreement, which
is attached hereto as Exhibit 2.1, and is incorporated by reference herein.

The TMR Stock Agreement has been included to provide investors with information regarding its terms. It is not intended to provide any other factual
information about RenaissanceRe, Tokio, TMR AG, TMR UK or their respective subsidiaries or affiliates. The representations, warranties and covenants
contained in the TMR Stock Purchase Agreement were made only for purposes of the TMR Stock Purchase Agreement and as of specific dates, were
solely for the benefit of the parties to the TMR Stock Purchase Agreement, may be subject to limitations agreed upon by the contracting parties,
including being qualified by confidential disclosures made for the purposes of allocating contractual risk between the parties to the TMR Stock Purchase
Agreement instead of establishing these matters as facts, and may be subject to standards of materiality applicable to the contracting parties that differ
from those applicable to investors. Investors are not third-party beneficiaries under the TMR Stock Purchase Agreement and should not rely on the
representations, warranties and covenants or any descriptions thereof as characterizations of the actual state of facts or condition of the parties thereto or
any of their respective subsidiaries or affiliates. Moreover, information concerning the subject matter of representations and warranties may change after
the date of the TMR Stock Purchase Agreement, which subsequent information may or may not be fully reflected in RenaissanceRe’s public disclosures.

State Farm Investment Agreement

Concurrent with entry into the TMR Stock Purchase Agreement, RenaissanceRe entered into an Investment Agreement (the “State Farm Investment
Agreement”) by and between RenaissanceRe and State Farm Mutual Automobile Insurance Company (“State Farm”). Pursuant to the State Farm
Investment Agreement, State Farm has agreed, subject to the terms and conditions therein, to purchase 1,947,496 Common Shares of RenaissanceRe in
exchange for $250 million (the “State Farm Stock Purchase”) in a private placement. Each of the parties has made customary representations and
warranties in the State Farm Investment Agreement. The State Farm Stock Purchase is expected to close in the fourth quarter of 2018, subject to the
expiration of the waiting period under the Hart-Scott-Rodino Act. The closing of the State Farm Stock Purchase is not conditioned on the closing of the
TMR Stock Purchase.

The foregoing summary of the State Farm Investment Agreement is qualified in its entirety by the full text of the State Farm Investment Agreement,
which is attached hereto as Exhibit 10.1, and is incorporated by reference herein.

Registration Rights Agreements

In connection with each of the TMR Stock Purchase Agreement and the State Farm Investment Agreement, RenaissanceRe is party to registration rights
agreements with each of Tokio and State Farm (the “Tokio Registration Rights Agreement” and the “State Farm Registration Rights Agreement” and
collectively the “Registration Rights Agreements”) relating to the Common Shares of RenaissanceRe issued to such parties in the transaction described
above.

Under the Registration Rights Agreements, RenaissanceRe will be obligated to file a shelf registration statement for each of Tokio and State Farm no
later than (a) ten (10) days, in the case of an automatic shelf registration, and (b) sixty (60) days, in the case of a shelf registration statement other than
an automatic shelf registration, prior to the one year anniversary of the closing date of each of the TMR Stock Purchase and State Farm Stock Purchase,
respectively, providing for the resale of such securities from time to time. Under the Registration Rights Agreements, each of Tokio and State Farm will
also each be entitled to up to two (2) demand registrations (subject to certain minimum offering requirements) and customary piggy back registration
rights,
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subject to customary black-out periods. The Registration Rights Agreements also restrict the transfer of shares in RenaissanceRe by Tokio and State
Farm and their respective controlled affiliates for twelve (12) months after the closing of the TMR Stock Purchase and State Farm Stock Purchase,
respectively, subject to certain exceptions.

As part of the Registration Rights Agreements, each of Tokio and State Farm will agree to a customary standstill whereby each agrees not to acquire or
offer to acquire beneficial ownership of RenaissanceRe shares or otherwise seek or propose to influence management of RenaissanceRe, among other
restrictions.

The Registration Rights Agreements will each last until each of Tokio or State Farm, respectively, no longer own shares, or, if earlier, for a term of three
(3) years from the effective date of the shelf registration statement.

The foregoing summary of the Tokio Registration Rights Agreement is qualified in its entirety by the full text of the Tokio Registration Rights, which is
attached hereto as Exhibit 10.2, and is incorporated by reference herein. The foregoing summary of the State Farm Registration Rights Agreement is
qualified in its entirety by the full text of the State Farm Registration Rights Agreement, which is attached hereto as Exhibit 10.3, and is incorporated by
reference herein.

 
Item 3.02. Unregistered Sale of Equity Securities

The consideration to be issued pursuant to the State Farm Purchase Agreement and a portion of the consideration to be issued pursuant to the TMR
Stock Purchase Agreement, each as described in Item 1.01 of this report, which description is incorporated by reference into this Item 3.02, will consist
of unregistered Common Shares. Such shares will be issued in a private placement exempt from registration under 4(2) of the Securities Act of 1933, as
amended (the “Securities Act”), because the offer and sale of such securities does not involve a “public offering,” as defined in Section 4(2) of the
Securities Act, and other applicable requirements will be met.

 
Item 9.01. Financial Statements and Exhibits

(d) Exhibits
 
Exhibit

No.    Description of Exhibit

  2.1*
  

Stock Purchase Agreement, dated October 30, 2018, by and among RenaissanceRe Holdings Ltd., Tokio Marine  & Nichido Fire Insurance
Co. Ltd. and Tokio Marine Holdings, Inc. solely with respect to Section 5.14 and Article XI thereto with certain Exhibits thereto

10.1
  

Investment Agreement, dated October 30, 2018, by and between RenaissanceRe Holdings Ltd. and State Farm Mutual Automobile
Insurance

10.2
  

Registration Rights Agreement, dated October 30, 2018, by and between RenaissanceRe Holdings Ltd. and Tokio Marine & Nichido Fire
Insurance Co. Ltd

10.3
  

Registration Rights Agreement, dated October 30, 2018, by and between RenaissanceRe Holdings Ltd. and State Farm Mutual Automobile
Insurance Co. Ltd.

* Certain schedules to the Stock Purchase Agreement have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The Company hereby undertakes
to furnish supplementally copies of any of the omitted schedules upon request by the SEC.

Cautionary Statement Regarding Forward Looking Statements

Any forward-looking statements made in this Form 8-K reflect RenaissanceRe’s current views with respect to future events and financial performance
and are made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. These statements are subject to numerous
factors that could cause actual results to differ materially from those set forth in or implied by such forward-looking statements, including the following:
the failure to obtain regulatory approvals or satisfy other conditions to completion of the proposed TMR Stock Purchase; risks that the TMR Stock
Purchase disrupts or distracts from current plans and operations; the ability to recognize the benefits of the TMR Stock Purchase; the amount of the
costs, fees, expenses and charges related to the TMR Stock Purchase; the frequency and severity of catastrophic and other events that the Company
covers; the effectiveness of the Company’s claims and claim expense reserving process; the Company’s ability to maintain its financial strength ratings;
the effect of climate change on the Company’s business; collection on claimed retrocessional coverage, and new retrocessional reinsurance being
available on acceptable terms and providing the coverage that we intended to obtain; the effects of U.S. tax reform legislation and possible future tax
reform legislation and regulations, including changes to the tax treatment of the Company’s shareholders or investors in the Company’s joint ventures or
other entities the Company manages; the effect of emerging claims and coverage issues; continued soft reinsurance underwriting market conditions; the
Company’s reliance on a small and decreasing number of reinsurance brokers and other distribution
 

- 4 -

https://content.equisolve.net/renre/sec/0001193125-18-318500/for_pdf/d602134dex21.htm
https://content.equisolve.net/renre/sec/0001193125-18-318500/for_pdf/d602134dex101.htm
https://content.equisolve.net/renre/sec/0001193125-18-318500/for_pdf/d602134dex102.htm
https://content.equisolve.net/renre/sec/0001193125-18-318500/for_pdf/d602134dex103.htm


services for the preponderance of its revenue; the Company’s exposure to credit loss from counterparties in the normal course of business; the effect of
continued challenging economic conditions throughout the world; a contention by the Internal Revenue Service that Renaissance Reinsurance Ltd., or
any of the Company’s other Bermuda subsidiaries, is subject to taxation in the U.S.; the success of any of the Company’s strategic investments or
acquisitions, including the Company’s ability to manage its operations as its product and geographical diversity increases; the Company’s ability to
retain key senior officers and to attract or retain the executives and employees necessary to manage its business; the performance of the Company’s
investment portfolio; losses that the Company could face from terrorism, political unrest or war; the effect of cybersecurity risks, including technology
breaches or failure on the Company’s business; the Company’s ability to successfully implement its business strategies and initiatives; the Company’s
ability to determine the impairments taken on investments; the effect of inflation; the ability of the Company’s ceding companies and delegated authority
counterparties to accurately assess the risks they underwrite; the effect of operational risks, including system or human failures; the Company’s ability to
effectively manage capital on behalf of investors in joint ventures or other entities it manages; foreign currency exchange rate fluctuations; the
Company’s ability to raise capital if necessary; the Company’s ability to comply with covenants in its debt agreements; changes to the regulatory
systems under which the Company operates, including as a result of increased global regulation of the insurance and reinsurance industry; changes in
Bermuda laws and regulations and the political environment in Bermuda; the Company’s dependence on the ability of its operating subsidiaries to
declare and pay dividends; aspects of the Company’s corporate structure that may discourage third-party takeovers or other transactions; the cyclical
nature of the reinsurance and insurance industries; adverse legislative developments that reduce the size of the private markets the Company serves or
impede their future growth; consolidation of competitors, customers and insurance and reinsurance brokers; the effect on the Company’s business of the
highly competitive nature of its industry, including the effect of new entrants to, competing products for and consolidation in the (re)insurance industry;
other political, regulatory or industry initiatives adversely impacting the Company; increasing barriers to free trade and the free flow of capital;
international restrictions on the writing of reinsurance by foreign companies and government intervention in the natural catastrophe market; the effect of
Organisation for Economic Cooperation and Development or European Union (“EU”) measures to increase the Company’s taxes and reporting
requirements; the effect of the vote by the U.K. to leave the EU; changes in regulatory regimes and accounting rules that may impact financial results
irrespective of business operations; the Company’s need to make many estimates and judgments in the preparation of its financial statements; and other
factors affecting future results disclosed in RenaissanceRe’s filings with the Securities and Exchange Commission, including its Annual Reports on
Form 10-K and Quarterly Reports on Form 10-Q.
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SIGNATURES

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

      RENAISSANCERE HOLDINGS LTD.

Date: November 5, 2018     By:   /s/ Stephen H. Weinstein
    Name:  Stephen H. Weinstein

   
Title:

 
Senior Vice President, Group General Counsel &
Corporate Secretary
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TOKIO MARINE & NICHIDO FIRE INSURANCE CO., LTD.,
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This STOCK PURCHASE AGREEMENT (this “Agreement”), dated as of October 30, 2018, is entered into by and among TOKIO
MARINE & NICHIDO FIRE INSURANCE CO., LTD., a Japanese joint stock corporation (the “Parent”), TOKIO MARINE HOLDINGS, INC., a
Japanese joint stock corporation (the “Holding Company”), solely with respect to Section 5.14 and Article XI, and RENAISSANCERE HOLDINGS
LTD., a Bermuda exempted company limited by shares (the “Acquiror”).

RECITALS

A. Tokio Millennium Re AG (“TMR AG”) is a Swiss corporation (Aktiengesellschaft) with its registered office in Zurich, Switzerland,
registered under the company number CHE-204.370.626 in the commercial register of the Canton of Zurich, and is licensed to conduct reinsurance
business in Switzerland (C1 license). TMR AG has a share capital of CHF 227,675,000, divided into 227,675,000 registered shares with a nominal value
of CHF 1 each (the “TMR AG Shares”). Tokio Millennium Re (UK) Limited is an English limited company (“TMR UK” and, together with TMR AG,
the “Companies”) with a share capital consisting of 125,000,000 ordinary shares with a par value of £1 per share (the “TMR UK Shares”).

B. The Parent directly owns all of the TMR AG Shares and all of the TMR UK Shares (collectively the “Shares”).

C. TMR AG owns, directly or indirectly, all of the issued and outstanding Capital Stock in each of the entities set forth in Schedule I
(collectively, the “Transferred Subsidiaries,” and together with the Companies, the “TMR Group Entities” and each Company, Transferred Subsidiary, a
“TMR Group Entity”).

D. Contemporaneously with the execution hereof, the parties hereto have entered into that certain Registration Rights Agreement (“RRA”),
dated as of the date hereof and effective solely upon the Closing.

E. The Parent desires to sell to the Acquiror, and the Acquiror desires to directly or indirectly purchase from the Parent, the Shares upon the
terms and subject to the conditions set forth herein.

NOW, THEREFORE, the parties hereto hereby agree as follows:

ARTICLE I

DEFINITIONS

Section 1.01. Certain Defined Terms. Capitalized terms used in this Agreement shall have the meanings specified in Exhibit A or
elsewhere in this Agreement.
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ARTICLE II

PURCHASE AND SALE OF THE SHARES

Section 2.01. Purchase and Sale of the Shares. On the terms and subject to the conditions set forth in this Agreement, at the Closing,
the Parent shall sell, convey, assign, transfer and deliver to the Acquiring Entity (or, as applicable, one or more Affiliates of the Acquiring Entity
designated by the Acquiror in writing not less than five (5) Business Days prior to the Closing Date), free and clear of all Liens, and the Acquiror shall
cause the Acquiring Entity to (or, as applicable, shall cause such Affiliates of Acquiror to) purchase, acquire and accept from the Parent, all of the
Parent’s right, title and interest in and to the Shares free and clear of all Liens other than any Liens arising as a result of any of the Transaction
Agreements or restrictions on transfer imposed by applicable securities Laws.

Section 2.02. Closing. Subject to the terms and conditions of this Agreement, on the last Business Day of the first month during
which all the conditions set forth in Article VIII have been satisfied or waived (other than those conditions that by their nature are to be satisfied at the
Closing, but subject to the satisfaction or waiver of those conditions at the Closing), or on such other date as the Parent and the Acquiror may agree in
writing, the transactions contemplated by this Agreement shall take place at a closing (the “Closing”) that shall be held at 10:00 a.m., New York City
time, at the offices of Sullivan & Cromwell LLP, 125 Broad Street, New York, New York 10004, or such other time or place as the Parent and the
Acquiror may agree in writing (the date on which the Closing takes place being the “Closing Date”).

Section 2.03. Purchase Price. On the terms and subject to the conditions set forth in this Agreement, at Closing, the Acquiror shall
cause the Acquiring Entity to (i) pay to the Parent an aggregate amount in cash equal to the Closing Cash Consideration and (ii) deliver to the Parent a
number of RenRe Shares equal to the RenRe Share Amount. The Closing Cash Consideration shall be paid by wire transfer of immediately available
funds to the account designated by the Parent.

Section 2.04. Closing Deliveries.

(a) At the Closing, the Parent shall deliver, or cause to be delivered, to the Acquiror:

(i) a written assignment duly signed by the Parent in which the TMR AG Shares are transferred to the Acquiring Entity;

(ii) transfers in respect of the TMR UK Shares, duly executed in favor of the Acquiring Entity and share certificates or (in relation to
share certificates that are missing) a lost share certificate indemnity in favor of TMR UK in a form reasonably acceptable to the Acquiror for
the TMR UK Shares;

(iii) an irrevocable power of attorney in a form reasonably acceptable to the Acquiror duly executed by the Parent authorizing the
Acquiring Entity (or such Person as it nominates) to exercise all voting and other rights attaching to the TMR UK Shares until the Acquiring
Entity or that nominee is registered as the holder of those TMR UK Shares;
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(iv) a counterpart of each of (1) the Cooperation Agreement in the form attached hereto as Exhibit D (the “Cooperation Agreement”),
(2) Reserve Development Agreement substantially in the form attached hereto as Exhibit E (the “Reserve Development Agreement”), (3) the
TPC Agreement (the “TPC Agreement”) substantially on the terms set forth on the TPC Term Sheet attached hereto as Exhibit F,
(4) Addendum No. 14 to the Software Development and Consulting Services Agreement substantially in the form attached hereto as Exhibit
G (the “IP Service Addendum”) and (5) to the extent entered into pursuant to Section 5.23, the TSA (such agreements collectively, together
with this Agreement and the RRA, the “Transaction Agreements”), executed by the Parent and any of its Subsidiaries that are a party
thereto, to the extent not previously delivered;

(v) copies (or other evidence) of all valid Governmental Approvals obtained, filed or made by the Parent or any of its Affiliates in
satisfaction of Section 8.01(b);

(vi) the certificate referred to in Section 8.03(a);

(vii) a copy of the resolution of the board of directors of TMR UK by which the transfer of the TMR UK Shares is approved and the
entry of the Acquiring Entity into the register of members of TMR UK is approved, subject to stamping of the transfers referred to in
paragraph (ii) above;

(viii) an updated shareholders’ register of TMR AG in which the Acquiring Entity is recorded as sole owner and shareholder of TMR
AG with all voting rights with respect to the TMR AG Shares;

(ix) written notice of reassignment, in form and substance reasonably acceptable to Acquiror, effective as of the Closing, provided to
each officer of the Companies and their Subsidiaries identified by the Acquiror to the Parent at least three (3) Business Days prior to the
Closing pursuant to which such Person is reassigned to another function within the TMR Group Entities as of the Closing;;

(x) written resignations, in form and substance reasonably acceptable to Acquiror, effective as of the Closing, of each director of the
Companies and their Subsidiaries identified by the Acquiror to the Parent at least seven (7) Business Days prior to the Closing pursuant to
which such resigning person declares (A) his or her resignation as of the Closing and, (B) for directors of TMR AG, waives any rights of
any kind whatsoever he or she has against any of the TMR Group Entities excluding transaction bonuses and severance payments as set
forth in Section 6.01(d);

(xi) originals of the share registers and any existing share certificates of the Transferred Subsidiaries evidencing the direct
shareholding of TMR AG in the Transferred Subsidiaries;

(xii) a copy of the resolution of the board of directors of TMR AG approving the entry of the Acquiring Entity in the shareholders’
register of TMR AG as owner of, and sole shareholder with all voting rights with respect to, TMR AG;
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(xiii) a copy of the minutes of the shareholders’ meeting(s) of TMR AG and/or TMR UK resolving on the Pre-Closing Dividend; and

(xiv) a copy of the minutes of the shareholder’s meeting of TMR AG resolving on the election of the individuals nominated by the
Acquiror at least fifteen (15) Business Days prior to the Closing as directors with effect immediately after Closing.

(b) At Closing, the Acquiror shall deliver, or cause to be delivered, to the Parent:

(i) the Closing Cash Consideration paid by wire transfer of immediately available funds to the account designated by the Parent;

(ii) stock certificate(s) representing a number of RenRe Shares equal to the RenRe Share Amount bearing a restrictive legend in the
form of Exhibit B;

(iii) any copies (or other evidence) of all valid Governmental Approvals obtained, filed or made by the Acquiror or any of its Affiliates
in satisfaction of Section 8.01(b);

(iv) the certificate referred to in Section 8.02(a);

(v) the opinion of Appleby (Bermuda) Limited, Bermuda counsel to the Acquiror, or another Bermuda firm of similar quality,
substantially in the form set forth in Exhibit C subject to customary reservations and assumptions; and

(vi) a counterpart of each of the Transaction Agreements, executed by the Acquiror and any of its Subsidiaries that are a party thereto,
to the extent not previously delivered.

(c) In addition to the closing deliverables in (a) and (b) above, each party hereto shall take all such other actions and deliver to the other
such other documents and instruments as may be required under applicable Law or reasonably necessary to consummate the transactions contemplated
by this Agreement.

(d) At and not before the Closing, Parent shall cause the TMR Group Entities to pay the ADC/TPC Premium to Parent by wire transfer of
immediately available funds to the account designated by the Parent.

Section 2.05. Purchase Price Adjustment.

(a) No later than five (5) Business Days prior to the Closing Date, the Parent shall prepare and deliver to the Acquiror an estimated
unaudited balance sheet on a consolidated basis of TMR AG as of the Closing Date, and an estimated unaudited balance sheet of TMR UK as of the
Closing Date, in each case prior to giving effect to the ADC/TPC Premium and prior to giving effect to the Pre-Closing Dividend, together with
reasonable supporting documentation, and a statement (the “Closing Statement”) of a duly authorized Representative of the Parent, setting forth the
Parent’s good faith estimate of (i) the Closing Tangible Book Value (the
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“Estimated Tangible Book Value”), (ii) the Pre-Closing Dividend Amount (the “Estimated Pre-Closing Dividend Amount”) and (iii) the Estimated
Closing Consideration and Closing Cash Consideration resulting therefrom, together with reasonable supporting documentation. The Closing Statement
shall be subject to the review of and reasonable comment of the Acquiror, which the Parent shall consider in good faith. The Closing Statement shall be
in the form of Section 2.05(a) of the Parent Disclosure Schedule and prepared and calculated in accordance with Section 2.06. For illustrative purposes
only, attached as Section 2.05(a) of the Parent Disclosure Schedule is a Closing Statement as of and for the period ended on June 30, 2018.

(b) Within ninety (90) days following the Closing Date, the Acquiror shall prepare and deliver to the Parent, in the same format as the
Closing Statement, the following (collectively, the “Preliminary Statement”):

(i) a calculation by the Acquiror of the Pre-Closing Dividend Amount (the “Preliminary Pre-Closing Dividend Amount”); and

(ii) a calculation by the Acquiror of the Closing Tangible Book Value determined in good faith in accordance with the terms set forth in
Section 2.06 (the “Preliminary Tangible Book Value”).

If the Acquiror fails to deliver the Preliminary Statement to the Parent within ninety (90) days following the Closing Date, the Estimated Pre-Closing
Dividend Amount and the Estimated Tangible Book Value shall each be considered final and binding as the “Pre-Closing Dividend Amount” and the
“Closing Tangible Book Value,” respectively.

(c) The Parent shall have forty-five (45) days following receipt of the Preliminary Statement to review the calculations of the Preliminary
Pre-Closing Dividend Amount and the Preliminary Tangible Book Value, and to notify the Acquiror in writing if it disputes any aspect of the Preliminary
Pre-Closing Dividend Amount and the Preliminary Tangible Book Value set forth in the Preliminary Statement (the “Dispute Notice”), specifying the
reasons therefor in reasonable detail. The Parent shall be conclusively deemed to have accepted all items and amounts contained in the Preliminary
Statement other than the items identified in the Dispute Notice. In connection with the Parent’s review of the Preliminary Statement, the Acquiror shall
permit, and shall cause its Representatives to permit, the Parent and its Representatives to have reasonable access, during normal business hours and
upon reasonable notice, to (i) the books, records and relevant employees of the TMR Group Entities and (ii) all relevant work papers, schedules,
memoranda and other documents prepared by the Acquiror or its Representatives in connection with its preparation of its calculation of the Preliminary
Pre-Closing Dividend Amount and the Preliminary Tangible Book Value.

(d) In the event that the Parent shall deliver a Dispute Notice to the Acquiror, the Acquiror and the Parent shall attempt to resolve such
dispute as promptly as practicable and, upon such resolution, if any adjustments to the Preliminary Pre-Closing Dividend Amount and/or the Preliminary
Tangible Book Value shall be made in accordance with the resolution of the Acquiror and the Parent, then the Acquiror and the Parent shall set forth any
such resolution in writing. If the Acquiror and the Parent are unable to resolve any such dispute within ten (10) Business Days (or such longer period as
the Acquiror and the Parent shall mutually agree in
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writing) of the Parent’s delivery of such Dispute Notice, the Acquiror and the Parent shall promptly submit to the Independent Accounting Firm, acting
solely as an expert and not as an arbitrator, for resolution of any items remaining in dispute, and any determination of the Independent Accounting Firm
shall be final and binding on the parties. The Acquiror and the Parent agree to enter into a customary engagement letter with the Independent Accounting
Firm, and any fees, costs or expenses of the Independent Accounting Firm (and the American Arbitration Association if engaged pursuant to the
definition of Independent Accounting Firm) in respect of its services as contemplated by this Section 2.05(d) shall be borne by the parties in reverse
proportion to the relative success of the parties on the disputed items submitted to the Independent Accounting Firm, with such determination of relative
success made by the Independent Accounting Firm, or if the Independent Accounting Firm is unwilling to make such determination, then such fees,
costs and expenses shall be borne fifty percent (50%) by the Parent and fifty percent (50%) by the Acquiror. The Independent Accounting Firm shall be
instructed to use reasonable best efforts to perform its services and reach a final determination with respect to the matters submitted to it for resolution
within thirty (30) days of submission of the dispute thereto and, in any case, as promptly as practicable after such submission. In resolving any disputed
item, the Independent Accounting Firm (i) shall be bound by the provisions of this Section 2.05(d) and any other relevant provisions of this Agreement
and (ii) may not assign a value to any item greater than the greatest value for such item claimed by either the Acquiror or the Parent or less than the
smallest value for such item claimed by either the Acquiror or the Parent. In connection with the Independent Accounting Firm’s consideration of the
dispute submitted to it, each party hereto shall permit, and cause its Affiliates and Representatives to permit, the Independent Accounting Firm and its
Representatives to have reasonable access, during normal business hours and upon reasonable notice, to all relevant work papers, schedules, memoranda
and other documents prepared by such party or its Representatives in connection with its preparation of the Preliminary Statement and/or the Dispute
Notice, as the case may be, and to finance personnel of such party and its Affiliates and any other information which the Independent Accounting Firm
or any Representative thereof reasonably requests, and the parties hereto shall, and shall cause their respective Affiliates and Representatives to,
otherwise cooperate with the Independent Accounting Firm and its Representatives in connection therewith.

(e) The Preliminary Pre-Closing Dividend Amount and the Preliminary Tangible Book Value, (i) if no Dispute Notice has been timely
delivered by the Parent, as originally submitted and calculated by the Acquiror, or (ii) if a Dispute Notice has been timely delivered by the Parent, as
adjusted pursuant to the resolution of such dispute in accordance with this Section 2.05(e) (whether by mutual written agreement of the Acquiror and the
Parent, or by the determination of the Independent Accounting Firm), are referred to herein, respectively, as the “Pre-Closing Dividend Amount” and the
“Closing Tangible Book Value,” respectively.

(f) If the Final Closing Consideration (as determined in accordance with Section 2.05(e)) is less than the ECC Lower Amount, then the
Parent shall, promptly but in any event within three (3) Business Days following the determination of the Final Closing Consideration as determined in
accordance with Section 2.05(e), pay to the Acquiring Entity an amount equal to the amount by which the Estimated Closing Consideration exceeds the
Final Closing Consideration by wire transfer of immediately available funds to the account or accounts designated by the Acquiror.
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(g) If the Final Closing Consideration (as determined in accordance with Section 2.05(e)) is greater than the ECC Upper Amount, then the
Acquiror shall cause the Acquiring Entity to, promptly but in any event within three (3) Business Days following the determination of the Final Closing
Consideration as determined in accordance with Section 2.05(e), pay to the Parent an amount equal to the amount by which the Final Closing
Consideration exceeds the Estimated Closing Consideration by wire transfer of immediately available funds to the account or accounts designated by the
Parent.

(h) The parties acknowledge that the payments contemplated by Section 2.05(f) and Section 2.05(g) are intended by the parties to be treated
as part of the Purchase Price and the parties will treat any such payment as an adjustment to the Purchase Price for Tax and financial reporting purposes.
The Acquiror and the Parent agree not to take any position that is inconsistent with the intent expressed in this Section 2.05(h) unless required by
applicable Law.

Section 2.06. Accounting Principles.

The Closing Statement, the Preliminary Statement and all estimates, calculations and re-calculations of the Closing Tangible Book Value
shall be prepared in accordance with IFRS, subject to Section 2.06 of the Parent Disclosure Schedule; provided, that the Acquiror may elect, solely with
respect to the Fair Market Value of any Delphi Securities listed in Section 5.12(b)(i)(1) of the Parent Disclosure Schedule that are included as part of the
calculation of Closing Tangible Book Value, to be based on the valuation of such Delphi Securities as of the Closing Date as determined by BlackRock
Financial Markets Advisory (or another nationally recognized investment manager mutually agreeable to the Parent and Acquiror), which valuation shall
be (a) at the Parent’s expense and (b) final and binding on the parties hereto, including for the purposes of Section 2.05(d).

Section 2.07. Withholding Taxes. The Acquiror shall be entitled to deduct and withhold from the Purchase Price and any other
amounts otherwise payable to the Parent pursuant to this Agreement such amounts as may be required under applicable Tax Law to be deducted and
withheld and any such deducted or withheld amounts shall be deemed paid for all purposes of this Agreement to the extent such amounts are duly and
timely remitted to the appropriate Governmental Authority. Without limiting the foregoing, if the Acquiror believes that any such withholding or
deduction is required under applicable Tax Law with respect to any payment under this Agreement, then it shall give written notice (setting forth, in
reasonable detail, the authority, basis and method of calculation for such proposed withholding or deduction) to the Parent as reasonably practicable
prior to making such payment, and it shall provide the Parent a reasonable opportunity to provide any applicable certificates, forms or documentation
that would reduce or eliminate, and will otherwise reasonably cooperate with the Parent, at the expense of the Parent, to reduce or eliminate, the
requirement to deduct or withhold Tax with respect to such payment.
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ARTICLE III

REPRESENTATIONS AND WARRANTIES OF THE PARENT

Except as set forth in the corresponding sections or subsections of the disclosure schedule delivered to the Acquiror by the Parent prior to
entering into this Agreement (the “Parent Disclosure Schedule”) (it being understood and agreed by the parties hereto that disclosure of any item in any
section or subsection of the Parent Disclosure Schedule shall be deemed disclosure with respect to any other section or subsection of the Parent
Disclosure Schedule to which the relevance of such item is reasonably apparent on its face), and subject to Section 11.09, the Parent hereby represents
and warrants to the Acquiror as of the date hereof and as of the Closing Date (unless otherwise stated in this Article III) as follows:

Section 3.01. Incorporation and Authority of the Parent. The Parent is a corporation duly incorporated, validly existing and in good
standing under the Laws of its jurisdiction of organization. The Parent or the applicable Affiliate of the Parent has all requisite corporate or other
applicable organizational power to enter into, consummate the transactions contemplated by, and carry out its obligations under, each of the Transaction
Agreements to which it is a party. The execution and delivery by the Parent or the Affiliate of the Parent (as applicable) of each of the Transaction
Agreements to which it is a party and the consummation by the Parent or the Affiliate of the Parent (as applicable) of the transactions contemplated by
each of the Transaction Agreements to which it is a party have been or will be prior to the Closing (as applicable) duly authorized by all requisite
corporate or other similar organizational action on the part of the Parent or the Affiliate of the Parent (as applicable). Each of the Transaction
Agreements to which the Parent or the Affiliate of the Parent (as applicable) is a party has been, or upon execution and delivery thereof will be, duly
executed and delivered by the Parent or the Affiliate of the Parent (as applicable). Assuming due authorization, execution and delivery by the other
parties hereto or thereto, each of the Transaction Agreements to which the Parent or the Affiliate of the Parent (as applicable) is a party constitutes, or
upon execution and delivery thereof will constitute, the legal, valid and binding obligation of the Parent or the Affiliate of the Parent (as applicable),
enforceable against it in accordance with its terms, subject in each case to the effect of any applicable bankruptcy, reorganization, insolvency,
moratorium, or similar Laws now or hereafter in effect relating to or affecting creditors’ rights and remedies generally and subject, as to enforceability,
to the effect of general equitable principles (regardless of whether enforcement is sought in a proceeding in equity or at law).

Section 3.02. Incorporation, Qualification and Authority of the TMR Group Entities. Each TMR Group Entity and Norwood is a
corporation or other organization duly incorporated or organized and validly existing under the Laws of its jurisdiction of incorporation or organization
and has the requisite corporate or other applicable organizational power and authority to conduct its business as presently conducted and as is proposed
to be conducted. Each TMR Group Entity, each of the licensed branches of TMR AG set forth in Section 3.02 of the Parent Disclosure Schedule (each, a
“TMR Branch”), and Norwood is duly qualified as a foreign corporation or other organization to do business, and is in good standing (or the equivalent,
if any, in the applicable jurisdiction), in each jurisdiction where the character of its owned, operated or leased properties or the nature of its activities
makes such qualification and good standing necessary, except as disclosed in Section 3.02 of the Parent Disclosure Schedule or for failures to so qualify
or be in good standing (or the equivalent, if any, in the applicable jurisdiction) that, individually or in the aggregate, would not reasonably be expected to
have a Company Material Adverse Effect. Section 3.02 of the Parent Disclosure Schedule sets forth the jurisdiction of organization of each TMR Group
Entity, each TMR
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Branch and Norwood, and each jurisdiction in which each TMR Group Entity, each of the TMR Branches and Norwood is licensed or qualified as a
foreign corporation. The copies of the certificate of incorporation and bylaws (or other organizational documents) of each of the TMR Group Entities
and Norwood previously made available by the Parent to the Acquiror are true, correct and complete and are in full force and effect.

Section 3.03. Capital Structure of the TMR Group Entities; Ownership and Transfer of the Shares. Section 3.03 of the Parent
Disclosure Schedule sets forth the number of shares (or other applicable units) of each class or series of Capital Stock in each TMR Group Entity and
Norwood that are authorized, issued and outstanding, together with the registered holder thereof. The Shares, and all the outstanding shares (or other
applicable units) of each class or series of Capital Stock in each of the Transferred Subsidiaries and Norwood, have been duly authorized and validly
issued, and are fully paid and nonassessable free and clear of all Liens (other than any Liens arising as a result of any of the Transaction Agreements) or
restrictions on transfer imposed by applicable securities Laws and have not been issued in violation of any preemptive or similar rights. There are no
outstanding options, warrants, rights, calls, preemptive rights, subscription rights, contracts or other commitments that could require any TMR Group
Entity or Norwood to issue or sell any equity or equity-linked securities. There are no agreements of any kind which may obligate any TMR Group
Entity or Norwood to issue, purchase, redeem or otherwise acquire any Capital Stock of any TMR Group Entity or Norwood. There are no shares (or
other applicable units) of any Capital Stock of any TMR Group Entity or Norwood reserved for issuance. The Parent is the legal owner of the Shares.
TMR AG owns, directly or indirectly, all of the outstanding Capital Stock in each of the Transferred Subsidiaries. At the Closing, the Parent will transfer
to the Acquiror, and the Acquiror will be vested with, good and marketable title in all Shares free of all Liens, other than any Liens arising as a result of
any of the Transaction Agreements or restrictions on transfer imposed by applicable securities Laws. The sale and delivery of the Shares as contemplated
by this Agreement are not subject to any preemptive rights, right of first refusal or similar right.

Section 3.04. No Conflict. Provided that all consents, notices, approvals, authorizations and other actions described in Section 3.05
have been obtained or taken, except as otherwise provided in this Article III, and except as set forth in Section 3.04 of the Parent Disclosure Schedule,
the execution and delivery by the Parent or the Affiliate of the Parent (as applicable) of, and the consummation by the Parent or the Affiliate of the
Parent (as applicable) of the transactions contemplated by, the Transaction Agreements to which the Parent or the Affiliate of the Parent (as applicable)
is a party do not and will not (a) violate or conflict with the organizational documents of the Parent, any TMR Group Entity or Norwood, (b) conflict
with or violate any Law or Governmental Order applicable to the Parent or the Affiliate of the Parent (as applicable), any TMR Group Entity or
Norwood, or by which any of them or any of their respective properties or assets is bound or subject or (c) result in any breach of, or constitute a default
(or event which, with the giving of notice or lapse of time or both, would constitute a default) under, or give to any Person any rights of termination,
acceleration or cancellation of, or result in the creation of any Lien (other than Permitted Liens) on any of the assets or properties of any TMR Group
Entity or Norwood pursuant to, any Material Contract to which any TMR Group Entity or Norwood is a party or by which any of it or any of its
respective properties or assets is bound or subject, except, in the case of clause (c) of this Section 3.04, for any such conflicts, violations, breaches,
defaults, terminations, accelerations, cancellations or creations that, individually or in the aggregate, would not reasonably be expected to have a
Company Material Adverse Effect.
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Section 3.05. Consents and Approvals. Except as may result from any facts or circumstances relating to the identity or regulatory
status of the Acquiror or its Affiliates and except in connection, or in compliance, with (a) the notification and waiting period requirements of the HSR
Act and (b) the approvals, filings and notifications required by applicable Laws that are set forth in Section 3.05 of the Parent Disclosure Schedule, the
execution and delivery by the Parent or its applicable Affiliates of the Transaction Agreements to which it is a party do not, and the consummation by the
Parent or its applicable Affiliate of the transactions contemplated by the Transaction Agreements to which it is a party will not, require any consent,
approval, license, permit, order, qualification or authorization of, or registration with or other action by, or any filing with or notification to, any
Governmental Authority (each, a “Governmental Approval”) to be obtained or made by the Parent or its applicable Affiliates (including the TMR Group
Entities or Norwood).

Section 3.06. Financial Information.

(a) (i) Section 3.06(a) of the Parent Disclosure Schedule sets forth true, correct and complete copies of the audited consolidated financial
statements of TMR AG and the audited financial statements of TMR UK, in each case for the financial years ending on each of December 31, 2017 and
2016 (the “2017/2016 Financial Statements”); (ii) as of or prior to the Closing Date, in accordance with Section 5.15(b), Parent shall have delivered to
Acquiror true, correct and complete copies of the audited consolidated financial statements of TMR AG and the audited financial statements of TMR
UK, in each case for the financial year ending on December 31, 2018, but solely in the event such audited financial statements have been prepared and
completed prior to the Closing (the “2018 Financial Statements”, and collectively with the 2017/2016 Financial Statements, the “Full Year Financial
Statements”); (iii) Section 3.06(a) of the Parent Disclosure Schedule sets forth true, correct and complete copies of the unaudited consolidated balance
sheet of TMR AG and the unaudited balance sheet of TMR UK (together, the “Reference Balance Sheets”), in each case as of the quarterly period
ending on June 30, 2018 (the “Reference Balance Sheet Date”); (iv) Section 3.06(a) of the Parent Disclosure Schedule sets forth true, correct and
complete copies of the unaudited consolidated statements of income of TMR AG and the unaudited statements of income of TMR UK, in each case for
the quarterly period ended June 30, 2018; and (v) as of or prior to the Closing Date, in accordance with Section 5.15(b), Parent shall have delivered to
Acquiror true, correct and complete copies of the unaudited consolidated balance sheet and unaudited consolidated statements of income of TMR AG
and the unaudited consolidated balance sheet and unaudited statements of income of TMR UK, in each case for the quarterly period ended
September 30, 2018, but solely in the event such unaudited financial statements have been prepared and completed prior to the Closing (the balance
sheets and the statements of income referred to in clauses (iii) through (v) of this Section 3.06(a) being collectively referred to herein as the “Interim
Financial Statements,” and the Interim Financial Statements together with the Full Year Financial Statements, the “Financial Statements”). The Financial
Statements were, or upon completion will be, derived from and prepared in accordance with the books and records of the applicable TMR Group
Entities.
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(b) The audited consolidated Full Year Financial Statements of TMR AG (except as expressly set forth in such Financial Statements) have
been, or upon completion will be, prepared, in all material respects, in accordance with IFRS applied on a consistent basis (except as may be indicated in
the notes thereto) and give, or upon completion will give, in all material aspects a true and fair view of the financial position of TMR AG and the
Transferred Subsidiaries as at each of December 31, 2018 (if applicable), December 31, 2017 and December 31, 2016 and the results of operations and
the cash flows for the twelve-months periods then ended, in accordance with IFRS. The unaudited consolidated Interim Financial Statements of TMR
AG present, or upon completion will present, fairly the financial position of TMR AG and the Transferred Subsidiaries as at September 30, 2018 (if
applicable) and June 30, 2018 and the results of operations for the six-months period then ended, in accordance with IFRS except for the absence of
certain footnote disclosure and for normal and recurring year-end audit adjustments.

(c) The audited Full Year Financial Statements of TMR UK (except as expressly set forth in such Financial Statements) have been, or upon
completion will be, prepared, in all material respects, in accordance with UK GAAP applied on a consistent basis (except as may be indicated in the
notes thereto) and give, or upon completion will give, in all material aspects a true and fair view of the financial position of TMR UK as at each of
December 31, 2018 (if applicable), December 31, 2017 and December 31, 2016 and the results of operations and the cash flows for the twelve-months
periods then ended, in accordance with UK GAAP. The unaudited Interim Financial Statements of TMR UK present, or upon completion will present,
fairly the financial position of TMR UK as at September 30, 2018 (if applicable) and June 30, 2018 and the results of operations for the six-months
period then ended, in accordance with UK GAAP except for the absence of certain footnote disclosure and for normal and recurring year-end audit
adjustments.

(d) Each Company, each Transferred Subsidiary that is an insurance company, and each TMR Branch (each, a “Reinsurance Entity”) has
filed or submitted all statutory financial statements, together with any exhibits, schedules and notes thereto (collectively, the “Statutory Statements”),
required to be filed with or submitted to the appropriate insurance regulatory authorities of each jurisdiction in which such Reinsurance Entity is
licensed or authorized on forms prescribed or permitted by such insurance regulatory authority, except for such failures to file or submit that would not,
individually or in the aggregate, be reasonably expected to have a Company Material Adverse Effect. Norwood has filed or submitted all statutory
financial statements, together with any exhibits, schedules and notes thereto (the “Norwood Statutory Statements”) required to be filed with or submitted
to the appropriate insurance regulatory authorities of each jurisdiction in which Norwood is licensed or authorized on forms prescribed or permitted by
such insurance regulatory authority, except for such failures to file or submit that would not, individually or in the aggregate, be reasonably expected to
have a Company Material Adverse Effect. The Parent has made available to Acquiror true and complete copies of the Statutory Statements for each
quarterly and annual period from December 31, 2016 to June 30, 2018, each in the form (including exhibits, annexes and any amendments thereto) filed
with the applicable insurance regulatory authority. The Statutory Statements and the Norwood Statutory Statements have been prepared in accordance
with the Accounting Principles consistently applied for the periods covered thereby, were derived from the books and records of the applicable
Reinsurance Entity or Norwood, as applicable, and present fairly in all
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material respects the statutory financial position of such Reinsurance Entity or Norwood as of the respective dates thereof and the results of operations,
cash flows, and changes in capital and surplus (or stockholders’ equity, as applicable) of such Reinsurance Entity or Norwood for the respective periods
then ended (subject, in the case of the unaudited Statutory Statements, to normal year-end adjustments). The Statutory Statements and the Norwood
Statutory Statements complied in all material respects with all applicable Laws when filed or submitted, and no material violation or deficiency has been
asserted by any Governmental Authority with respect to any of the Statutory Statements or Norwood Statutory Statements that has not been cured or
otherwise resolved to the satisfaction of such Governmental Authority. The statutory balance sheets and income statements included in the annual
Statutory Statements have been audited by the Company’s independent auditors, and the Parent has made available to Acquiror true and complete copies
of all audit opinions related thereto for the periods beginning December 31, 2016 to June 30, 2018, in each case as filed with the insurance regulatory
authority of the jurisdiction of domicile of such Reinsurance Entity. Except as indicated therein, the admitted assets that are reflected on the Statutory
Statements comply in all material respects with all applicable insurance Laws with respect to admitted assets and are in an amount at least equal to the
minimum amount required by applicable insurance Laws. The financial statements included in the Statutory Statements accurately reflect in all material
respects the extent to which, pursuant to applicable Laws and Accounting Principles, the applicable Reinsurance Entity is entitled to take credit for
reinsurance (or any local equivalent concept) on such Statutory Statements. Except as set forth in Section 3.06(d) of the Parent Disclosure Schedule, no
Reinsurance Entity has obtained any permitted accounting practice from any insurance regulatory authority that is currently in effect or was in effect at
any time since December 31, 2016, and the Statutory Statements were not prepared on the basis of any permitted accounting practice.

(e) Each TMR Group Entity has implemented and maintains a system of internal control over financial reporting that provides reasonable
assurance regarding the reliability of financial reporting and the preparation of the Financial Statements and Statutory Statements for external purposes
in accordance with IFRS, UK GAAP, SAP, applicable Law or accounting standards to the extent applicable to such entity, including the following:
(i) transactions are executed in accordance with management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit
preparation of financial statements in conformity with IFRS, UK GAAP, SAP, applicable Law or accounting standards to the extent applicable to such
entity and to maintain asset accountability; (iii) access to and disposition of assets is permitted only in accordance with management’s general or specific
authorization; and (iv) the recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is taken
with respect to any differences. Since January 1, 2016, there have been no disputes between any TMR Group Entity and its external auditor. Since
January 1, 2016, there has been (1) no material weakness or significant deficiency in any TMR Group Entity’s internal control over financial reporting
(whether or not remediated) and (2) no change in such TMR Group Entity’s internal control over financial reporting that has materially affected, or is
reasonably likely to materially and adversely affect, such TMR Group Entity’s internal control over financial reporting.
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(f) The books and records of each TMR Group Entity (i) have been maintained in all material respects in accordance with applicable Law
and sound business practices and (ii) are accurate in all material respects.

(g) Section 3.06(g) of the Parent Disclosure Schedule sets forth a true and complete list of all outstanding Indebtedness of the TMR Group
Entities as of September 30, 2018 and all outstanding Indebtedness of, or other means of capital support provided by, the Parent and its Affiliates (other
than the TMR Group Entities) that has been used since January 1, 2016 to fund the Business. Neither Parent nor any of its Affiliates is in default, and no
waiver of default is presently in effect, in the payment of any principal or interest on any such Indebtedness and, to the Knowledge of Parent, no event or
condition exists with respect to any such Indebtedness that would permit (or that with notice or lapse of time, or both, would permit) one or more
Persons to cause any such Indebtedness to become due and payable before its stated maturity or before its regularly scheduled date of payment.

(h) Except as set forth in the Financial Statements, there are no material off-balance sheet liabilities.

(i) The insurance loss reserves contained or reflected in the financial statements delivered pursuant to this Section 3.06: (i) have been
computed in all material respects in accordance with generally accepted actuarial standards consistently applied; (ii) are fairly stated, in all material
respects, in accordance with sound actuarial principles and (iii) were determined, in all material respects, in accordance with IFRS, UK GAAP or SAP,
as applicable, consistently applied, and all applicable requirements of Law. The books and records of the TMR Group Entities include all material work
papers used as the basis for establishing and verifying the accuracy of such insurance loss reserves for the periods presented in such financial statements.

(j) The Parent has made available to the Acquiror a true and complete copy of (i) the actuarial report prepared by KPMG AG (“KPMG”)
with respect to the Business as at June 30, 2018 and dated September 5, 2018, and all attachments, addenda, supplements and modifications thereto
(collectively, the “KPMG Report”), (ii) the actuarial report prepared by Milliman, Inc. (“Milliman”) with respect to the Business as at December 31,
2017, and all attachments, addenda, supplements and modifications thereto (collectively, the “Milliman Report”) and (iii) the actuarial report prepared
by Towers Watson Limited (collectively with KPMG and Milliman, the “Actuarial Firms”) with respect to the Business as at December 31, 2017, and all
attachments, addenda, supplements and modifications thereto (collectively, together with the KPMG Report and the Milliman Report, the “Actuarial
Report”). The historical financial and actuarial information and data furnished by the Parent and its Affiliates to the Actuarial Firms in connection with
the preparation of the Actuarial Reports were (1) obtained from the books and records of the TMR Group Entities, (2) generated from the same
underlying sources and systems that were utilized by the Parent or their applicable Affiliates to prepare the Statutory Statements for the year ended
December 31, 2017 to the extent applicable, (3) accurate in all material respects as of the date delivered. Neither Actuarial Firm has issued to the Parent
or its Affiliates, nor does the Parent have any pending request for, any new report or errata with respect to any Actuarial Report nor has it notified the
Parent that either Actuarial Report is inaccurate in any material respect. Section 3.06(j) of the Parent Disclosure Schedule lists all
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actuarial reports (other than the Actuarial Reports) that (x) were prepared since January 1, 2016, (y) relate to the Business and (z) were prepared by
external actuaries or, to the extent made available to any Governmental Authority or otherwise material to the Business, internal actuaries. The Parent
has made available to the Acquiror complete and accurate copies of all such actuarial reports, together with all attachments, opinions, addenda,
supplements and modifications thereto.

Section 3.07. Absence of Certain Changes. Except as expressly contemplated by this Agreement, from the Reference Balance Sheet
Date to the date hereof, (a) the TMR Group Entities and Norwood have conducted the Business in the Ordinary Course of Business, and (b) there has
not occurred any event or events that, individually or in the aggregate, would reasonably be expected to have a Company Material Adverse Effect and
(c) the Parent has not and the TMR Group Entities and Norwood have not taken any action that, if taken on or after the date hereof, would require the
consent of the Acquiror pursuant to Section 5.01(i) (ii), (iii), (iv), (v), (ix), (xvii), (xviii), (xx), (xxvi) and, to the extent relating to the foregoing
sub-sections of Section 5.01, (xxii).

Section 3.08. Absence of Litigation. There are no Actions (other than claims under or in connection with Reinsurance Contracts in
the Ordinary Course of Business that are not material in amount to the TMR Group Entities taken as a whole or as set forth on Section 3.08 of the Parent
Disclosure Schedule) pending or, to the Knowledge of the Parent, threatened in writing against any TMR Group Entity or Norwood that (i) would
reasonably be expected to result in damages in excess of $250,000, (ii) would, individually or in the aggregate, reasonably be expected to have a
Company Material Adverse Effect or (iii) limit or alter the conduct of the Business in any material respects.

Section 3.09. Compliance with Laws.

(a) None of the TMR Group Entities, TMR Branches and Norwood are, and the Business has not been and is not being conducted, in
material violation of any Laws (including any Laws regulating the insurance business) or Governmental Orders applicable to it or its assets, properties
or businesses. The TMR Group Entities and TMR Branches and Norwood have not received at any time since January 1, 2016 any notice or
communication from any Governmental Authority regarding any actual, alleged or potential violation of, or failure to comply with, any Laws.

(b) There are no agreements, memoranda of understanding, commitment letters or similar undertakings binding on the TMR Group Entities,
TMR Branches and Norwood, or to which any TMR Group Entity, TMR Branch or Norwood is a party, on the one hand, and any Governmental
Authority is a party or addressee, on the other hand, or any Governmental Orders or directives by, or supervisory letters or cease-and-desist orders from,
any Governmental Authority, nor has any TMR Group Entity, TMR Branch or Norwood adopted any board resolution at the request of any
Governmental Authority, in each case specifically with respect to any of the TMR Group Entities, TMR Branches or Norwood, which, except to the
extent already required under applicable Law with respect to reinsurers and insurers generally, (i) limit the ability of the TMR Group Entities, TMR
Branches or Norwood to issue insurance policies or enter into Reinsurance Contracts, (ii) require any divestiture of any investment of any TMR Group
Entity, TMR Branch or Norwood, (iii) in any manner relate to the ability of any TMR
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Group Entity, TMR Branch or Norwood to pay dividends, (iv) require any investment of Reinsurance Entities to be treated as non-admitted assets (or
local equivalent), or (v) otherwise restrict the conduct of Business, nor has any TMR Group Entity, TMR Branch or Norwood been advised by any
Governmental Authority that it is contemplating any of the foregoing.

(c) Each TMR Group Entity, TMR Branch and Norwood has implemented and maintains in effect policies and procedures designed to
ensure compliance by it with Anti-Corruption Laws. Since January 1, 2016, the TMR Group Entities, the TMR Branches and Norwood and, to the
Knowledge of the Parent, their respective officers, employees, directors and agents are in compliance with Anti-Corruption Laws.

(d) Except as set forth in Section 3.09(d) of the Parent Disclosure Schedule, (i) since January 1, 2016, the TMR Group Entities, TMR
Branches and Norwood are and have been in compliance with all applicable economic sanctions and regulations (including, for the avoidance of doubt,
those administrated by the Office of Foreign Assets Control) and (ii) none of the TMR Group Entities, TMR Branches and Norwood or, to the
Knowledge of the Parent, any of the TMR Group Entities’ or Norwood’s Affiliates, directors, officers, agents, employees or other Persons acting on
behalf of the TMR Group Entities or Norwood is owned or controlled by, or is acting on behalf of, a sanctioned party or engaged in any activity that
could result in the imposition of secondary sanctions under Laws existing as of the date hereof on any of the foregoing in any jurisdiction in which the
TMR Group Entities, the TMR Branches or Norwood conduct business.

(e) Since January 1, 2016, the TMR Group Entities, TMR Branches and Norwood are and have been in compliance with all applicable Laws
relating to money laundering, currency transfers or other regulations concerning the transfer of monetary instruments (“AML Measures”). The TMR
Group Entities, TMR Branches and Norwood maintain policies and procedures designed to ensure, and which are reasonably expected to continue to
ensure, compliance with AML Measures.

(f) With respect to the TMR Group Entities, TMR Branches and Norwood, there is no pending or, to the Knowledge of the Parent,
threatened, and there has not been in the past, any audit, review, enforcement action, Governmental Order or disclosure by any TMR Group Entity, TMR
Branch and Norwood to a Governmental Authority regarding legal noncompliance with respect to corrupt practices, money laundering, terrorism
financing, unlawful trade or commerce, or unlawful technology transfer.

Section 3.10. Governmental Permits.

(a) Except as set forth in Section 3.10(a) of the Parent Disclosure Schedule, the TMR Group Entities, the TMR Branches and Norwood hold
all material governmental qualifications, registrations, filings, licenses, permits, approvals, certifications, permissions, consents, franchises, concessions,
variances, exemptions, waivers, orders or authorizations issued or granted by Governmental Authorities necessary to conduct the Business and to own or
use their respective assets and properties, as such Business, assets and properties are conducted, owned and used, respectively, on the date hereof
(collectively, the “Permits”). True, complete and correct copies of the Permits have been and all other directions, approvals, consents and acceptances of
any Governmental Authority in relation to the TMR Group Entities, the TMR Branches or Norwood have been disclosed or otherwise made available to
the Acquiror.
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(b) Where required, the TMR Group Entities, the TMR Branches and Norwood have been duly registered under the Bermuda Insurance Act
1978 (“Insurance Act”) and related regulation for each line of business that they write. Copies of such registrations together with all directions issued
under the Insurance Act have been disclosed to the Acquiror.

(c) All material Permits are valid and in full force and effect. Except as set forth in Section 3.10(c) of the Parent Disclosure Schedule, none
of the TMR Group Entities, TMR Branches or Norwood are the subject of any pending or, to the Knowledge of the Parent, threatened in writing Action
seeking the revocation, suspension, termination of any Permit, and none of the TMR Group Entities, TMR Branches or Norwood are in default in any
material respect under any Permit. None of the TMR Group Entities, or the TMR Branches or Norwood is subject to any formal or informal agreement
or understanding with any Governmental Authority of any jurisdiction or any Governmental Order specifically naming them that restricts their authority
to conduct their business or requires any of them to take, or refrain from taking, any action relating to the conduct of its business otherwise permitted by
applicable Laws. The TMR Group Entities, TMR Branches and Norwood have not received, at any time since January 1, 2016, any notice or
communication from any Governmental Authority regarding any actual, alleged or potential violation of, or a failure to comply with, the terms and
requirements of any Permit or any actual or potential revocation, withdrawal, suspension, cancellation, modification, or termination of any Permit. All
applications required to have been filed for the renewal of each Permit and any other filings required to have been made with respect to each Permit
have been duly filed on a timely basis with the appropriate Governmental Authority. Subject to obtaining the Governmental Approvals, none of the
Permits will be subject to revocation, suspension, withdrawal or termination as a result of the consummation of the transactions contemplated by this
Agreement.

(d) Each TMR Group Entity and Norwood has filed all material reports, statements, documents, renewals, registrations, filings or
submissions required to be filed by it with any Governmental Authority in respect of its business since January 1, 2016. All such registrations, filings
and submissions were in compliance in all material respects with applicable Law when filed or as amended or supplemented, and no material
deficiencies have been asserted in writing by any Governmental Authority with respect to such registrations, filings or submissions that have not been
resolved.

Section 3.11. Intellectual Property.

(a) Section 3.11(a) of the Parent Disclosure Schedule sets forth an accurate and complete list of all Registered Intellectual Property and
material Software included in the Company Owned Intellectual Property, indicating for each such item the TMR Group Entity that is the owner of
record, the registration and application number, as applicable, and the applicable filing jurisdiction.
 

-16-



(b) As of the date hereof, a TMR Group Entity is the sole and exclusive owner of the Company Owned Intellectual Property, free and clear
of any Liens (other than Permitted Liens). The Company Owned Intellectual Property constitutes all of the Intellectual Property and Software owned by
the Parent and its Affiliates that is used in the Business as presently conducted and as conducted within the twelve (12) months prior to the date hereof.
The Company Owned Intellectual Property and the Intellectual Property that is licensed to any TMR Group Entity by the Holding Company, the Parent
and their respective Affiliates or any third party constitutes all of the Intellectual Property used or held for use in or necessary for, and material to, the
conduct of the Business. The TMR Group Entities own or otherwise have a valid right to use all Intellectual Property used in and material to the
Business, and the consummation of the transactions contemplated by this Agreement shall not alter or impair any TMR Group Entity’s right in or to any
such Intellectual Property in any material respects. For the avoidance of doubt, the representations in this Section 3.11(b) shall not be deemed to
constitute, or be construed as, a representation or warranty of non-infringement of the Intellectual Property of any third party, which is addressed
exclusively in Section 3.11(c) and Section 3.11(d).

(c) As of the date hereof and during the two (2) years prior to the date hereof, none of the TMR Group Entities or Norwood has received any
written claim or notice from any Person that any TMR Group Entity or Norwood is engaging in any activity that infringes upon, constitutes the
misappropriation of, or otherwise violates any Intellectual Property right of such Person that has not been resolved.

(d) As of the date hereof, (i) the registered or issued items included in the Registered Intellectual Property owned by each TMR Group
Entity are subsisting, and to the Knowledge of the Parent, valid and enforceable and (ii) none of the Registered Intellectual Property is subject to any
pending or outstanding Governmental Order that adversely restricts the use, transfer, registration or licensing of any such Registered Intellectual
Property or otherwise adversely affects the validity, scope, use, registrability, or enforceability of any Registered Intellectual Property. To the Knowledge
of the Parent, no Person is infringing upon, misappropriating, or otherwise violating the Company Owned Intellectual Property, and the operation of the
Business does not infringe, misappropriate or otherwise violate, and has not during the two (2) years prior to the date hereof, infringed, misappropriated
or otherwise violated the Intellectual Property right of any third party.

(e) The TMR Group Entities have taken commercially reasonable measures to protect the confidential nature of the trade secrets and
confidential information that they own. To the Knowledge of the Parent, there has been no unauthorized disclosure to a third party of such trade secrets
or confidential information. Except as set forth on Section 3.11(e) of the Parent Disclosure Schedule, since April 1, 2018, policies applicable to all
current and former employees and contractors of each TMR Group Entity involved in the development of material Intellectual Property for or on behalf
of such TMR Group Entity have provided that all such Intellectual Property developed by them are solely and exclusively owned by, the applicable
TMR Group Entity. To the Knowledge of the Parent, no current or former employee, officer or contractor has any right, title or interest in or to any
Intellectual Property created, modified or developed by such employee, officer or contractor for or on behalf of a TMR Group Entity.
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(f) None of the Software owned by any TMR Group Entity is subject to the terms of any Open Source License that requires or purports to
require: (i) any Company Software to be disclosed, distributed or otherwise made available or provided in source code form or to be licensed for the
purpose of making derivative works; or (ii) any material restriction on the use or distribution of, or any restriction on the consideration to be charged for
the use or distribution of, any Company Software; or (iii) any TMR Group Entity to permit reverse-engineering of any Company Software. To the
Knowledge of the Parent, each TMR Group Entity is and has been, since January 1, 2016, in compliance with the terms of each applicable Open Source
License.

(g) The TMR Group Entities’ respective IT Systems operate and perform in all material respects as required by the Business and have not
materially malfunctioned or failed during the two (2) years prior to the date hereof. Each TMR Group Entity has taken commercially reasonable actions
to protect the integrity and security of the IT Systems within its operational control and the information stored therein, processed thereon or transmitted
therefrom from unauthorized use, access, or modification by third parties, and to the Knowledge of the Parent, there has been no such unauthorized use,
access or modification that has adversely affected the Business. Each TMR Group Entity owns or has a valid right to access and use the IT Systems that
are used in the conduct of its business as presently conducted, including valid licenses to use all Software present on the computers and other software-
enabled electronic devices that it owns or leases or that it has otherwise provided to its employees or contractors for their use in connection with the
Business. The TMR Group Entities have implemented commercially reasonable backup, security and disaster recovery technology and procedures.

(h) To the Knowledge of the Parent, the Company Software does not contain any computer code or any other mechanisms that (i) contain
any “back door,” virus, malware, Trojan horse, or similar devices (each, a “Contaminant”), (ii) disrupt, disable, erase or harm the operation of any
Software, or cause any Software to damage or corrupt any data, hardware, storage media, programs, equipment or communications, or (iii) permit any
Person to access such Software, data, hardware, storage media, programs, equipment or communications without authorization, in each case, that could
have a material and adverse effect on the Business. To the Knowledge of the Parent, the IT Systems are free from Contaminants that materially interfere
with their normal operation, or allow circumvention of security controls, or that cause damage to or allow unauthorized access to the IT Systems or any
Software or data stored therein, processed or executed thereon or transmitted therefrom.

Section 3.12. Privacy and Data Security.

(a) The TMR Group Entities and Norwood are, and since January 1, 2016, have been, compliant in all material aspects with (i) all Data
Protection Laws; (ii) all published policies, procedures, agreements, and notices relating to the TMR Group Entities’ collection, use, storage, or
disclosure of Personal Data; and (iii) all contractual commitments or codes of conduct to which the TMR Group Entities or Norwood are bound
concerning the TMR Group Entities’ or Norwood’s collection, use, storage, or disclosure of Personal Data.

(b) As of the date hereof, none of the TMR Group Entities nor Norwood have received any written subpoenas, demands, or other written
notices from any Governmental Authority investigating, inquiring into, or otherwise relating to any actual or potential violation of any Data Protection
Law, nor is any TMR Group Entity nor Norwood under investigation by any Governmental Authority for any actual or potential violation of any Data
Protection Law.
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As of the date hereof, no written notice, complaint, claim, enforcement action, or litigation of any kind has been served on, or initiated against any TMR
Group Entity or Norwood.

(c) The TMR Group Entities and Norwood have implemented and maintain commercially reasonable technical, administrative, and
organizational safeguards, compliant with applicable Data Protection Laws and contractual requirements, to protect (i) the operation, confidentiality,
integrity and security of the TMR Group Entities’ and Norwood’s Software, systems, applications, and websites involved in the collection and/or
processing of Personal Data and (ii) against the loss or unauthorized access, use, modification, or disclosure of Personal Data in the TMR Group
Entities’ possession or control.

(d) As of the date hereof, there are not and since January 1, 2016, have been no failures, crashes, security breaches, unauthorized access,
use, modification, or disclosure or other adverse events or incidents related to Personal Data. As of the date hereof, there are no and since January 1,
2016, have not been any pending or expected complaints, claims, enforcement actions, or litigation of any kind against any TMR Group Entity or
Norwood in connection with any such failures, crashes, security breaches, unauthorized access, use, modification, or disclosure or other adverse events
or incidents.

Section 3.13. Material Contracts. Section 3.13 of the Parent Disclosure Schedule lists each of the Material Contracts as in effect on
the date hereof. No TMR Group Entity or Norwood is in material default or material breach of a Material Contract and, to the Knowledge of Parent,
there are no outstanding or threatened claims against the Parent, its Affiliates or the TMR Group Entities or Norwood under or in relation to any
Material Contract. To the Knowledge of Parent, each other party to a Material Contract is not in material default or material breach of such Material
Contract, and, as of the date hereof, there does not exist any event, condition or omission that would constitute such a material default or material breach
(whether by lapse of time or notice or both). Except as set forth in Section 3.13 of the Parent Disclosure Schedule, true, correct and complete copies of
the Material Contracts listed in Section 3.13 of the Parent Disclosure Schedule have been delivered or made available to Acquiror or its agents or
Representatives. Each of the Material Contracts listed pursuant to Section 3.13 of the Parent Disclosure Schedule (i) is in full force and effect, and
(ii) represents a valid and binding obligation of the TMR Group Entity or Norwood party thereto, and, to the Knowledge of the Parent, represents the
valid and binding obligation of the other parties thereto and is enforceable against the TMR Group Entity or Norwood party thereto, and, to the
Knowledge of the Parent, each such other party, in accordance with its terms (subject in each case to the effect of any applicable bankruptcy,
reorganization, insolvency, moratorium, or similar Laws now or hereafter in effect relating to or affecting creditors’ rights and remedies generally and
subject, as to enforceability, to the effect of general equitable principles (regardless of whether enforcement is sought in a proceeding in equity or at
law)). Except, in each case, where the occurrence of such breach or default would not reasonably be expected to be material to the TMR Group Entities,
taken as a whole, (x) neither the TMR Group Entities nor Norwood nor, to the Knowledge of the Parent, any other party thereto is in breach of or default
under any such Material Contract, (y) to the Knowledge of the Parent, no event has occurred which, individually or together with other events, would
reasonably be expected to result in a breach of or a default under any such Material Contract (in each case, with or without notice or lapse of time or
both).
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Section 3.14. Employee Benefits; Employees.

(a) Section 3.14(a) of the Parent Disclosure Schedule sets forth an accurate and complete list of all TMR Group Entity Plans and all other
material Company Benefit Plans, and with respect to each Company Benefit Plan listed in Section 3.14(a) of the Parent Disclosure Schedule, as of the
Closing the Parent will have delivered or made available to the Acquiror, to the extent applicable, accurate and complete copies of (i) each Company
Benefit Plan, (ii) the most recent annual report and accompanying schedules, (iii) a written description of such Company Benefit Plan if such plan is not
set forth in a written document, (iv) the most recently prepared financial and actuarial reports, (v) the most recent summary plan description and (vi) the
most recent IRS determination or opinion letter. “Company Benefit Plan” means each “employee benefit plan” within the meaning of Section 3(3) of
ERISA, whether or not subject to ERISA, and all other compensation and benefits plans, policies, programs, agreements or arrangements, including
multiemployer plans within the meaning of Section 3(37) of ERISA, and each other incentive, profit sharing, bonus, stock option, stock purchase,
restricted stock, other equity-based, employment, consulting, compensation, vacation or other leave, change in control, retention, supplemental
retirement, pension, superannuation, severance, employee loan, fringe benefit, health, medical, disability, life insurance, deferred compensation,
collective bargaining or other employee compensation or benefit plan, policy, program, agreement or arrangement (including any related funding
mechanism now in effect or ), whether or not in writing and whether or not funded, in each case, that is sponsored, established, maintained, contributed
to or required to be contributed to by the Parent, the Companies or any of their Affiliates for the benefit of current and former employees of the TMR
Group Entities (and their beneficiaries and dependents), or under which any TMR Group Entity has any current or potential liability. Section 3.14(a) of
the Parent Disclosure Schedule identifies each Company Benefit Plan that is sponsored or maintained or entered into by any of the TMR Group Entities
(each, a “TMR Group Entity Plan”). There are no participants in any of the TMR Group Entity Plans, and none of the TMR Group Entity Plans provides
benefits to any Person, in each case, other than current and former employees of the TMR Group Entities (and fixed term contractors in the United
Kingdom (and, in each case, their beneficiaries and dependents)).

(b) Neither the Parent, the Companies nor any of their Affiliates has engaged in a transaction with respect to any Company Benefit Plan that
is subject to ERISA that would reasonably be expected to subject any TMR Group Entity or any TMR Group Entity Plan to a Tax or penalty imposed by
either Section 4975 of the Code or Section 502(i) of ERISA in an amount which could be material. Each Company Benefit Plan which is intended to be
qualified under Section 401(a) of the Code, and the trust (if any) forming a part thereof, has received a favorable IRS determination or opinion letter and
no event has occurred and, to the Parent’s Knowledge, no condition exists that would reasonably be expected to result in the revocation of such
determination or opinion letter. No stock or other securities issued by the Parent, any TMR Group Entity or their Affiliates forms or has formed any part
of the assets of any Company Benefit Plan that is intended to qualify under Section 401(a) of the Code.

(c) No Controlled Group Liability has been incurred by the TMR Group Entities or a Company ERISA Affiliate that has not been satisfied in
full, and no condition exists that reasonably presents a risk to the TMR Group Entities or any Company ERISA Affiliate of incurring any such liability.
For purposes of this Agreement, “Controlled Group Liability”
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means any and all liabilities (i) under Title IV of ERISA, (ii) under Section 302 of ERISA and (iii) under Sections 412 and 4971 of the Code, and
“Company ERISA Affiliate” means all employers (whether or not incorporated) that are, or were at the relevant time, treated together with any TMR
Group Entity as a “single employer” within the meaning of Section 414 of the Code or Section 4001(b)(1) of ERISA.

(d) All payments relating to compensation or benefits for any Employee required to be made by any TMR Group Entity under the terms of
any Company Benefit Plan or by Law (including all contributions (including all employer contributions and employee salary reduction contributions),
insurance premiums or intercompany charges) with respect to all prior periods have been deducted and timely made when due and are appropriately
reflected on the Reference Balance Sheets.

(e) None of the TMR Group Entities have any obligations for retiree welfare benefits other than coverage mandated by applicable Law
(including employer subsidies for such coverage that continue during an applicable severance period). No current or former Employee has any legal
entitlement to benefits in excess of those set out under the terms of the Company Benefit Plans. No announcements have been made or assurances have
been given or implied as to the introduction, continuance, increase or improvement of any retirement, death or disability benefits or as to the
enhancement of any benefits in connection with the Closing.

(f) Other than as set forth in Section 3.14(f) of the Parent Disclosure Schedule, none of the execution and delivery of this Agreement,
shareholder or other approval of this Agreement, nor the consummation of the transactions contemplated by this Agreement could, either alone or in
combination with another event, (i) entitle any current or former Employee to severance pay (other than severance pay required by any Law),
(ii) accelerate the time of payment or vesting or increase the amount of compensation due to any current or former Employee or (iii) result in any
payment becoming due, or increase the amount of any compensation or benefits otherwise payable, under any TMR Group Entity Plan.

(g) None of the execution and delivery of this Agreement, shareholder or other approval of this Agreement, nor the consummation of the
transactions contemplated by this Agreement could, either alone or in combination with another event, result in the payment of any amount that could,
individually or in combination with any other such payment, constitute an “excess parachute payment” as defined in Section 280G(b)(1) of the Code. No
person is entitled to receive any additional payment (including any tax gross-up or other payment) from any TMR Group Entity as a result of the
imposition of the excise Taxes required by Section 4999 of the Code or any Taxes required by Section 409A of the Code.

(h) There are no pending, in-progress or, to the Parent’s Knowledge, threatened Actions against or relating to the TMR Group Entity Plans,
the assets of any of the trusts under such plans or the plan sponsor or the plan administrator, or against any fiduciary of the TMR Group Entity Plans
with respect to the operation of such plans (other than routine benefits claims) that could reasonably be expected to result in any material liability to the
TMR Group Entities. No TMR Group Entity Plan is presently under audit, investigation or examination (nor has written notice been received of a
potential audit, investigation or examination) by any Governmental Authority.
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(i) Each TMR Group Entity Plan has been established, administered and funded in compliance in all material respects with its terms and the
applicable provisions of ERISA, the Code and other applicable Laws. There is not now, nor, to the Parent’s Knowledge, do any circumstances exist that
could reasonably give rise to, any requirement for the posting of security with respect to a TMR Group Entity Plan, or the imposition of any lien on the
assets of any TMR Group Entity under ERISA or the Code with respect to a Company Benefit Plan.

(j) Each TMR Group Entity Plan that is a “nonqualified deferred compensation plan” (as defined in Section 409A(d)(1) of the Code) is in
documentary compliance with, and has been administered in compliance with, Section 409A of the Code.

(k) Each Company Benefit Plan that is subject to the laws of any jurisdiction outside of the United States (each, a “Non-U.S. Plan”) (i) if
intended to be funded and/or book-reserved is fully funded and/or book reserved, as appropriate, based upon reasonable actuarial assumptions, and does
not have unfunded liabilities or liabilities that could reasonably be imposed upon the assets of any TMR Group Entity by reason of such Non-U.S. Plan,
(ii) is in compliance in all material respects with its terms and all applicable Laws, and (iii) if intended or required to be qualified, approved or registered
with a Governmental Authority or under applicable Tax rules, is and has been so qualified, approved or registered and, to the Parent’s Knowledge,
nothing has occurred that could reasonably be expected to result in the loss of such qualification, approval or registration, as applicable.

(l) The TMR Group Entities do not, and have not at any time, been “connected” with or an “associate” of any company that participates in,
or has at any time participated in, a scheme to which Section 38 or 43 of the UK Pensions Act 2004 applies. For these purposes “connected” and
“associate” have the meanings given to them in Sections 249 and 435 of the UK Insolvency Act 1986, respectively.

(m) The UK Group Personal Pension provided by Scottish Widows (the “UK Pension Plan”) is used to meet employer duties under the UK
Pensions Act 2008. The UK Pension Plan provides only money purchase benefits within the meaning of Section 181 of the UK Pension Schemes Act
1993 and is registered under the UK Finance Act 2004 for the purposes of HM Revenue and Customs.

(n) Any benefits payable on the death of an employee while in employment (other than a return of his own contributions and contributions
paid in respect of him) or during a period of sickness or disability are fully insured, and all premiums due to the insurance company have been paid in
full.

Section 3.15. Labor and Employment.

(a) As of the date hereof, (i) there is no pending, in-progress or, to the Parent’s Knowledge, threatened strike, lockout, slowdown, work
stoppage or other industrial dispute or action with respect to the Employees or against any TMR Group Entity, and, since January 1, 2016, none of the
TMR Group Entities has experienced any strike, lockout, slowdown or work stoppage or other collective labor action by or with respect to any current
or former employee; (ii) there is no unfair labor practice charge or complaint pending before any applicable
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Governmental Authority relating to any TMR Group Entity or any current or former employee or other service provider thereof; (iii) there is no
representation, claim or petition regarding labor or employment with respect to the Employees or relating to any TMR Group Entity pending before any
applicable Governmental Authority; and (iv) there are no charges, investigations (including regulatory investigations) or prosecutions (including
regulatory prosecutions) with respect to or relating to any TMR Group Entity existing or pending, or commenced by, before any applicable
Governmental Authority responsible for the prevention of unlawful employment practices, including work, health and safety matters.

(b) As of the date hereof, (i) none of the TMR Group Entities are a party to or bound by any collective bargaining agreement, labor union
contract, award, enterprise agreement, other agreement or understanding, work rules or practice or arbitration award with any labor union, works council
or any other similar organization and (ii) none of the Employees is subject to or covered by any such collective bargaining agreement, labor union
contract, award, enterprise agreement, other agreement or understanding, work rules or practice or arbitration award, or is represented by any labor
union, works council or any other similar organization. To the Parent’s Knowledge as of the date hereof, there are not any activities or proceedings of
any labor union, works council or any other similar organization to organize any Employees and no request for recognition of a labor union, works
council or any other similar organization has been made or is pending in respect of any of the Employees.

(c) Each TMR Group Entity is and since January 1, 2016 has been in compliance in all material respects with all applicable Laws respecting
labor, employment and employment practices and terms and conditions of employment, including all applicable Laws relating to wages and hours,
overtime, record-keeping, collective bargaining, employment discrimination, civil rights, occupational safety and health, workers’ compensation, pay
equity, classification of employees and independent contractors, and the collection and payment of withholding and/or social security Taxes and
superannuation. There is no existing, pending or, to the Parent’s Knowledge, threatened material dispute between any TMR Group Entity and any
current or former Employees. Each TMR Group Entity has met in all material respects all requirements required by Law or regulation relating to the
employment of foreign citizens.

(d) No TMR Group Entity is delinquent (beyond the TMR Group Entity’s ordinary course payroll practices) in payment to any of its current
or former directors, officers, employees, consultants or other service providers for any wages, fees, salaries, commissions, bonuses, allowances,
loadings, penalty rates, or other direct compensation for service performed by them or amounts required to be reimbursed to such directors, officers,
employees, consultants and other service providers or in payments owned upon any termination of such person’s employment or service.

(e) Each TMR Group Entity is, and since January 1, 2016 has been, in compliance with the United States Worker Adjustment and Retraining
Notification Act of 1988, as amended, or any similar Law (collectively, the “WARN Act”). No TMR Group Entity has effectuated a “plant closing” or
“mass layoff” (as defined in the WARN Act) or taken any other action that would trigger notice or liability under any state, local or foreign plant closing
notice Law.
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(f) To the Parent’s Knowledge, no employee or individual independent contractor of any TMR Group Entity is subject to any judgment,
decree or order of any Governmental Authority that would materially interfere with the use of such individual’s best efforts to promote the interests of
the TMR Group Entities or that would materially conflict with the TMR Group Entities’ business as currently conducted.

(g) To the Parent’s Knowledge as of the date hereof, since January 1, 2016, no allegations of sexual harassment have been made to any TMR
Group Entity against any individual in his or her capacity as director or an employee of any TMR Group Entity.

(h) To the Parent’s Knowledge, no individual who is not an Employee or an independent contractor of a TMR Group Entity spends the
whole or the majority of their working time, and is assigned to, the Business.

(i) No TMR Group Entity has been a party to any relevant transfer as defined in the Transfer of Undertakings (Protection of Employment)
Regulations 2006 (as amended).

(j) No TMR Group Entity is a party to, bound by, or proposing to introduce in respect of any of its Employees any redundancy, termination
or severance payment scheme in addition to the minimum required by applicable Laws, and nor is there any agreed procedure for redundancy selection.

(k) With respect to each Employee whose place of work is in Australia, each TMR Group Entity has provided to each such Employee the
prescribed legislative minimum level of superannuation so as not to incur a superannuation guarantee charge liability under applicable superannuation
laws. There are no outstanding and unpaid superannuation contributions which are presently due and payable for any such Employee.

Section 3.16. Reinsurance.

(a) Section 3.16(a)(i) of the Parent Disclosure Schedule sets forth a true, correct and complete list of all Material Reinsurance Contracts in
effect as of September 30, 2018. The Parent has made available to the Acquiror, prior to the date hereof, true, correct and complete copies of each
Material Reinsurance Contract. Each Reinsurance Contract is in full force and effect and is a valid and binding obligation of the Reinsurance Entity or
Norwood that is a party thereto and, to the Knowledge of the Parent, each other party to such Reinsurance Contract. All reinsurance premiums due under
each of the Material Reinsurance Contracts have been paid in full when due or, where the Reinsurance Entities are the assuming reinsurer, have been
adequately accrued or reserved for by such Reinsurance Entity. None of the TMR Group Entities or Norwood is party to any Action by or against any
counterparty to a Reinsurance Contract resulting from any material amounts recoverable or payable by such Reinsurance Entity or Norwood pursuant to
a Reinsurance Contract since January 1, 2016. Each Reinsurance Contract is enforceable against the Reinsurance Entity or Norwood that is a party
thereto and, to the Knowledge of the Parent, each such other party, in accordance with its terms (subject in each case to the effect of any applicable
bankruptcy, reorganization, insolvency, moratorium, or similar Laws now or hereafter in effect relating to or affecting creditors’ rights and remedies
generally and subject, as to enforceability, to the effect of general equitable principles (regardless
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of whether enforcement is sought in a proceeding in equity or at law)). No Reinsurance Entity or Norwood that is a party to a Reinsurance Contract or,
to the Knowledge of the Parent, any other party to such Reinsurance Contract is in material default or material breach of such Reinsurance Contract, and
there does not exist any event, condition or omission that would constitute such a material default or material breach (with or without the giving of
notice or lapse of time, or both) or that would permit the termination, cancellation, avoidance, recission or acceleration of performance of any material
obligation of the Reinsurance Entity or Norwood or, to the Knowledge of the Parent, any other party to such Reinsurance Contract. Since January 1,
2016, none of the Parent, the TMR Group Entities, Norwood and the TMR Branches has received any written notice of any material default under any
Material Reinsurance Contract. Except as set forth in Section 3.16(a)(ii) of the Parent Disclosure Schedule, no Material Reinsurance Contract contains
any provision providing that any such other party thereto may terminate, cancel, modify, accelerate or commute the same by reason of the transactions
contemplated by this Agreement.

(b) Since January 1, 2016, none of the Parent, the TMR Group Entities, Norwood and the TMR Branches have received any written notice
from any other party to a Material Reinsurance Contract (i) that the financial condition of such other party to any Material Reinsurance Contract is
impaired with the result that a default thereunder may reasonably be anticipated; or (ii) that any amount of reinsurance ceded by any of the Reinsurance
Entities will be uncollectible or otherwise defaulted upon.

Section 3.17. Investment Assets. Section 3.17 of the Parent Disclosure Schedule sets forth a true, correct and complete list of the
investment assets beneficially owned by each of the Reinsurance Entities (other than any investment assets held in segregated accounts of Shima
Reinsurance Ltd.) as of June 30, 2018 that are of the type required to be disclosed in the Statutory Statements, excluding the Capital Stock in any of the
Transferred Subsidiaries (the “Investment Assets”). Each of the Reinsurance Entities has good title to all of the material Investment Assets it purports to
own, free and clear of all Liens other than Permitted Liens.

Section 3.18. Insurance. Section 3.18 of the Parent Disclosure Schedule contains a list of all policies of property, fire and casualty,
product liability, workers’ compensation and other forms of insurance (including self-insurance programs) of any TMR Group Entity. True, correct and
complete copies of all such insurance policies have been made available to the Acquiror. All such policies are in full force and effect (and all premiums
due and payable thereon have been paid in full on a timely basis), and no written notice of cancellation, termination or revocation or other written notice
that any such insurance policy is no longer in full force or effect or that the issuer of any such insurance policy is not willing or able to perform its
obligations thereunder has been received by any TMR Group Entity and, to the Knowledge of Parent, none of the TMR Group Entities is in default of
any provision thereof or duty associated therewith. The limits of all such policies have not been materially eroded or exhausted and there have been no
material claims asserted under such policies or relating to the properties, assets or operations of any TMR Group Entity since the Reference Balance
Sheet Date. All such policies covering any TMR Group Entity are entered into by a TMR Group Entity, and the TMR Group Entities are not insured by
the Parent’s or its Affiliates’ (other than the TMR Group Entities) (as the case may be) blanket insurance policies or by any of their self-insured
programs.
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Section 3.19. Real Property.

(a) There is no real property or interests in real property owned in fee by any TMR Group Entity, other than any real property or interests in
real property that are Investment Assets or would have been Investment Assets if beneficially owned by any of the Reinsurance Entities.

(b) Section 3.19(b) of the Parent Disclosure Schedule sets forth a list of all Real Property Leases, the name of each lessor, and the address
for each such Leased Real Property. Except for the Leased Real Properties, no TMR Group Entity leases, subleases, licenses, or otherwise occupies or
uses any real property. The Parent has delivered or made available to the Acquiror a true and complete copy of each Real Property Lease.

(c) Except as set forth in Section 3.19(c) of the Parent Disclosure Schedule, with respect to each of the Real Property Leases:

(i) the transactions contemplated by this Agreement (A) do not require the consent of any other party to such Real Property Lease,
(B) will not result in a breach of or default under such Real Property Lease, (C) will not otherwise cause such Real Property Lease to cease
to be legal, valid, binding, enforceable and in full force and effect following the Closing, and (D) will not entitle the applicable landlord or
sublandlord to terminate the Real Property Lease or recapture such Leased Real Property or any portion thereof, increase rent, charge any
additional fees, or require any other modifications to the terms and conditions of such Real Property Lease;

(ii) no TMR Group Entity has assigned its interest in any such Real Property Lease or subleased, licensed or otherwise granted the
right to any third party to use or occupy the Leased Real Property or any portion thereof; and

(iii) (A) no TMR Group Entity has prepaid rent or any other amounts due under such Real Property Lease more than thirty (30) days in
advance, and (B) to the Knowledge of the Parent, no party has any rights of offset against any rents, required security deposits and/or
additional rents payable under such Real Property Lease.

(d) At least one of the TMR Group Entities has good and valid title to, or a valid leasehold or other right to use, all of the fixtures, furniture,
vehicles, and other tangible personal property (“Equipment”) owned or leased by it, free and clear of all Liens, other than Permitted Liens. All
Equipment conforms in all material respects to all laws and Permits, and none of such Equipment is in need of material maintenance or repairs except
for ordinary, routine maintenance and repairs that are not material in nature or cost.

(e) As of the date hereof, none of the TMR Group Entities has received any written notice of any default under any Real Property Lease,
and, to the Knowledge of the Parent, no event has occurred and no condition exists that, with notice or lapse of time or both, would constitute a default
by any TMR Group Entity under any of the Real Property Leases, except for such default that, individually or in the aggregate, would not reasonably be
expected to have a Company Material Adverse Effect.
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Section 3.20. Taxes.

(a) All Tax Returns for income (including franchise) Taxes and other material Tax Returns required to be filed by or on behalf of each TMR
Group Entity have been timely filed with the appropriate Tax Authority (after giving effect to any valid extensions of time within which to make such
filings) and all such Tax Returns are true, correct and complete in all material respects. All material Taxes due and payable by or with respect to the
TMR Group Entities (whether or not shown as due on such Tax Returns) or for which any TMR Group Entity may be liable, have been fully and timely
paid.

(b) The unpaid Taxes of the TMR Group Entities did not exceed the provisions for such Taxes set forth on the face of the balance sheets
(rather than in any notes thereto) included in the Financial Statements, as of the dates thereof.

(c) Each TMR Group Entity has complied in all material respects with all applicable Laws relating to the withholding of Taxes and has duly
and timely withheld from employees’ salaries, wages and other compensation, and from payments to independent contractors, creditors, shareholders
and other third parties, and has timely paid over to the appropriate Tax Authority, all material amounts required to be so withheld and paid over. Each
TMR Group Entity has complied in all material respects with all exchange of information, information reporting, and similar requirements (including
maintenance of required records with respect thereto), of any applicable Law including under the Foreign Account Tax Compliance Act (FATCA), the
OECD Common Reporting Standards (CRS), and any treaty or agreement which facilitates the implementation of such rules.

(d) All material deficiencies and adjustments proposed, asserted or assessed in writing against or with respect to the TMR Group Entities
have been fully paid. No examination, audit, investigation or other proceeding (other than routine Tax audits by a Tax Authority in the UK or
Switzerland) has occurred in the last four (4) years or, as of the date hereof, is in progress, pending or threatened in writing against or with respect to the
TMR Group Entities for the assessment or for the collection of any material Taxes.

(e) The Parent has made available to the Acquiror for inspection (i) complete and correct copies of all income Tax Returns of the TMR
Group Entities that have been requested by Acquiror to be made available in the Virtual Data Room and (ii) statements of deficiencies assessed against,
or agreed to by, or with respect to, the TMR Group Entities, and all material written correspondence with a Tax Authority relating thereto.

(f) None of the TMR Group Entities are a party to or bound by any closing agreement, letter or advance ruling, technical advance
memoranda, any other form of comfort letter or similar agreement or arrangement with any Tax Authority which are still in effect.

(g) There are no material Liens for Taxes upon any assets of the TMR Group Entities, other than Permitted Liens.

(h) There is no outstanding request for any extension of time within which to pay any Taxes or file any Tax Returns of or with respect to the
TMR Group Entities (other than an automatic extension for which approval of a Tax Authority is not required), and there has been no waiver or
extension (which waiver or extension is still in effect) of any applicable statute of limitations for the assessment or collection of any Taxes of or with
respect to the TMR Group Entities.
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(i) Except as set forth in Section 3.20(i) of the Parent Disclosure Schedule, none of the TMR Group Entities is a party to any Contract
(including any Tax allocation, Tax indemnity, Tax sharing, Tax distribution or Tax gross-up agreement or arrangement) providing for the payment of
Taxes, payment for Tax losses, entitlements to refunds or similar Tax matters (other than any Contract entered into in the Ordinary Course of Business,
the primary purpose of which is not to govern the sharing of Taxes, and other than the Transaction Agreements).

(j) None of the TMR Group Entities have distributed the stock of another Person, or had its stock distributed by another Person, during the
two-year period ending on the date hereof, in a transaction that was purported or intended to be governed in whole or in part by Section 355 or
Section 361 of the Code.

(k) None of the TMR Group Entities (i) has been a member of an affiliated group filing a consolidated, combined, or unitary income Tax
Return (other than an affiliated group where a TMR Group Entity is the common parent) or (ii) have liability for the Taxes of any Person as a transferee
or successor.

(l) None of the TMR Group Entities will be required to include any material item of income in, or exclude any material item of deduction
from, taxable income for any Tax period (or portion thereof) ending after the Closing as a result of any: (i) use of an improper or change in method of
accounting for a Tax period ending on or prior to the Closing Date; (ii) “closing agreement” as described in Section 7121 of the Code (or any
comparable or similar provisions of applicable Law) entered into prior to the Closing; (iii) election pursuant to Section 108(i) of the Code;
(iv) installment sale or open transaction disposition made prior to the Closing; (v) deferred intercompany gain or any excess loss account; or (vi) prepaid
or deposit amount received or deferred revenue accrued on or prior to the Closing.

(m) No TMR Group Entity has been party to or otherwise involved in a transaction, scheme or arrangement designed with a main purpose of
avoiding Tax. None of the TMR Group Entities has participated in a “reportable transaction” required to be disclosed pursuant to Treasury Regulations
Section 1.6011-4(b) or any predecessor thereof or any other transaction requiring disclosure under analogous provisions of state, local or non-U.S. Tax
Law.

(n) Each of the TMR Group Entities is and always has been resident for tax purposes only in its jurisdiction of incorporation, formation or
relocation. Except as provided in Section 3.20(n) of the Parent Disclosure Schedule, none of the TMR Group Entities has, or has had, a permanent
establishment or other place of business (within the meaning of the Code or applicable Tax treaty) in any jurisdiction other than its jurisdiction of
incorporation or formation. No written claim has been made (i) in the last four (4) years or (ii) in any prior period that has not been resolved, by any Tax
Authority in any jurisdiction where a TMR Group Entity has not filed a Tax Return that it is or may be subject to taxation by that jurisdiction.
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(o) None of the TMR Group Entities has any excise tax liability, and no such liability may be asserted against any TMR Group Entity, under
Sections 4371 through 4374 of the Code.

(p) All agreements and transactions entered into by the TMR Group Entities have been executed and performed at arm’s length for purposes
of any applicable transfer pricing Laws, and the TMR Group Entities have complied in all material respects with all applicable requirements and
procedures (including any documentation requirements, disclosure, reporting and recordkeeping) of any applicable transfer pricing Laws.

(q) Section 3.20(q) of the Parent Disclosure Schedule sets forth as of January 1, 2018 the amount of any net operating losses of the TMR
Group Entities.

(r) Except as set forth in Section 3.20(r) of the Parent Disclosure Schedule, no TMR Group Entity is, or will be, obliged to make or refund
any payment for the surrender of any Tax losses after the Closing Date in respect of any Pre-Closing Taxable Period.

(s) Except as set forth in Section 3.20(s) of the Parent Disclosure Schedule, no TMR Group Entity is a member of any VAT group.

Section 3.21. Regulatory Filings. To the extent permitted by applicable Law and any confidentiality obligations pursuant to any
Contract with any Governmental Authority, the Parent has made available for inspection by the Acquiror (a) all reports of examination (including
financial, market conduct and similar examinations) of any Reinsurance Entity issued by any insurance regulatory authority, in any case, since
December 31, 2016 and prior to the date hereof and (b) any solvency and financial condition reports or other material reports or filings of any
Reinsurance Entity required to be filed with any insurance regulatory authority, in each case, since December 31, 2016 and prior to the date hereof. Any
material deficiencies or violations noted in the examination reports described in clause (a) of this Section 3.21 have been resolved to the reasonable
satisfaction of the insurance regulatory authority that noted such deficiencies or violations. Each Reinsurance Entity has duly and timely filed all reports
or other filings required to be filed with any insurance regulatory authority in the manner prescribed therefor under applicable Laws and Permits, and no
Governmental Authority has asserted any deficiency or violation with respect thereto, except as has been cured or resolved to the satisfaction of the
Governmental Authority or except those the absence of which, individually or in the aggregate, would not reasonably be expected to have a Company
Material Adverse Effect.

Section 3.22. Affiliate Transactions. Section 3.22(a) of the Parent Disclosure Schedule contains a complete and correct list, as of the
date hereof, of (a) all Intercompany Agreements and (b) Contracts in connection with transactions between or among a TMR Group Entity or Norwood,
on the one hand, and any present or former officer, employee or director of a TMR Group Entity, Norwood or any member of his or her immediate
family or any of their respective Affiliates or associates, on the other hand. Except as set forth in Section 3.22(a) of the Parent Disclosure Schedule, the
Parent has made available to the Acquiror, prior to the date hereof, true, correct and complete copies of each Intercompany Agreement and each Contract
that is or is required to be listed on Section 3.22(a) of the Parent Disclosure Schedule
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pursuant to clause (b) above. All Intercompany Agreements (other than the Surviving Intercompany Agreements) will be terminated prior to the Closing
at no cost or liability to the TMR Group Entities or the Acquiror or any of its Affiliates. Section 3.22(b) of the Parent Disclosure Schedule contains a
complete and correct list, as of the Reference Balance Sheet Date, of all inter-company balances, including a description and an amount of each
Intercompany Payable and Intercompany Receivable, as of the Reference Balance Sheet Date between Parent or any of its Affiliates (other than the
TMR Group Entities or Norwood), on the one hand, and any TMR Group Entity or Norwood, on the other hand. Since the Reference Balance Sheet
Date, there has not been any accrual of liability by any TMR Group Entity or Norwood to Parent or any of its Affiliates (other than the TMR Group
Entities or Norwood) or other transaction between any TMR Group Entity or Norwood and Parent or any Affiliate of Parent (other than the TMR Group
Entities or Norwood), except in the Ordinary Course of Business consistent with past practice.

Section 3.23. Brokers. Except for Evercore Group L.L.C., whose fees will be paid by the Parent, no broker, finder, investment
banker or other Person is entitled to any brokerage, finder’s or other fee or commission in connection with the consummation of the transactions
contemplated by this Agreement based upon arrangements made by or on behalf of the Parent or its Affiliates.

Section 3.24. Sufficiency of Assets.

(a) Except as set forth in Section 3.24 of the Parent Disclosure Schedule, as of immediately following the Closing and after giving effect to
the transactions contemplated by this Agreement and the Transaction Agreements, the TMR Group Entities, Norwood or their Affiliates will own,
possess, license, lease or, through an enforceable written obligation have access to, all assets, properties and contractual rights sufficient for the Acquiror
to operate and conduct the Business immediately following the Closing in all material respects in the manner in which the Business is being conducted
by the Parent and its Affiliates immediately prior to the Closing.

(b) Each TMR Group Entity or Norwood has good and valid title to all assets and properties (other than Investment Assets) purported by
such TMR Group Entity or Norwood to be owned by it.

Section 3.25. Undisclosed Liabilities. Except (a) to the extent expressly reflected or specifically identified or reserved for on the
Financial Statements or the Statutory Statements as of December 31, 2017, (b) that have arisen since the date of the Reference Balance Sheets in the
ordinary course of the operation of business of the Company and its Subsidiaries that are not material in amount, or (c) disclosed in Section 3.25 of the
Parent Disclosure Schedule hereto, none of the TMR Group Entities has any material liability, debt or obligation or claim (contingent or otherwise)
against it.

Section 3.26. Environmental Matters. (a) (i) No written notice, order, request for information, complaint or penalty has been
received by any TMR Group Entity or Norwood, and (ii) there is no Action pending or, to the Knowledge of the Parent, threatened that, in the case of
each of the foregoing clauses (i) and (ii), alleges a violation of any Environmental
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Law and is against any TMR Group Entity or Norwood, or against any Person whose liability the TMR Group Entities or Norwood have retained or
assumed either contractually or by operation of law; (b) TMR Group Entities and Norwood have all environmental permits required to carry on their
businesses as now conducted in compliance with all applicable Environmental Laws, and are in compliance with the terms of such permits, and are
otherwise in full compliance with all other applicable Environmental Laws; and (c) there has been no environmental audit conducted by or on behalf of
the TMR Group Entities or Norwood of any property currently or formerly leased, owned, shared or operated by the TMR Group Entities or Norwood,
that is in the TMR Group Entities’ or Norwood’s control or possession, which has not been made available to Acquiror.

Section 3.27. Letters of Credit. Section 3.27 of the Parent Disclosure Schedule sets forth a true, correct and complete list of each
guarantee, letter of credit, security agreement, capital maintenance agreement, keep-well agreement, collateral support agreement or other similar
Contract in favor of or supporting any TMR Group Entity, Norwood or TMR Branch, whether or not a TMR Group Entity, Norwood or TMR Branch is
a party thereto, including the limit of such letter of credit and the beneficiary thereof. All such Contracts are in full force and effect. No default or past
due payments (or an event which with notice or lapse of time or both would become a default) exist with respect to the obligations of any TMR Group
Entity or Norwood under any such Contract and none of the TMR Group Entities, Norwood, the Parent or any of their respective Affiliates has received
any notification of cancellation of any of such Contract.

Section 3.28. Certain Payments. Neither the TMR Group Entities, nor Norwood, nor, to the Parent’s Knowledge, any of their
respective directors, officers, agents, or employees, has directly or indirectly (i) made any contribution, gift, bribe, rebate, payoff, influence payment,
kickback, or other payment to any Person, private or public, regardless of form, whether in money, property or services in violation of applicable Law
with respect to corruption or bribery, including (A) to obtain favorable treatment in securing business, (B) to pay for favorable treatment for business
secured or (C) to obtain special concessions or for special concessions already obtained, for or in respect of the TMR Group Entities or Norwood or
(ii) established or maintained any fund or asset for or on behalf of the TMR Group Entities that has not been recorded in the books and records of the
TMR Group Entities.

Section 3.29. Investigation. The Parent acknowledges and agrees that it has made its own inquiry and investigation into, and, based
thereon, has formed an independent judgment concerning, the Acquiror and the RenRe Shares, and neither the Acquiror, nor any of its Affiliates nor
their respective Representatives make any representation or warranty as to (a) the operation of the Acquiror after the Closing in any manner or (b) the
probable success or profitability of the Acquiror or its business (whether before or after the Closing). Except for the representations and warranties
contained in Article IV, the Parent has not relied upon any other representations or warranties or any other information made or supplied by or on behalf
of the Acquiror or its Affiliates or its Representatives, and the Parent acknowledges and agrees that, except in the case of willful misconduct or fraud,
neither the Acquiror nor its Affiliates nor its Representatives have any liability or responsibility for any other representation, warranty, opinion,
projection, forecast, advice, statement or information made, communicated or furnished (orally or in writing) to the Parent or its Affiliates or their
respective Representatives (including any opinion, projection, forecast, advice, statement or information that may have been or may be provided to the
Parent by any Representative of the Acquiror or its Affiliates).
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Section 3.30. Securities Laws. The Parent acknowledges that the RenRe Shares comprising the RenRe Share Amount have not been
registered under the Securities Act or under any state securities laws. The Parent (1) acknowledges that it is acquiring the RenRe Shares pursuant to an
exemption from registration under the Securities Act solely for investment with no present intention to distribute any of the RenRe Shares to any person
in violation of applicable securities laws, (2) will not sell or otherwise dispose of any of the RenRe Shares, except in compliance with the registration
requirements or exemption provisions of the Securities Act, any other applicable securities laws, (3) has such knowledge and experience in financial and
business matters and in investments of this type that it is capable of evaluating the merits and risks of its investment in the RenRe Shares and of making
an informed investment decision, (4) is an “accredited investor” (as that term is defined by Rule 501 of the Securities Act), and (5) has been furnished
with or has had full access to all the information that it considers necessary or appropriate to make an informed investment decision with respect to the
RenRe Shares.

Section 3.31. Disclaimer.

(a) Except for the representations and warranties contained in this Article III, (i) none of the Parent or any of its Affiliates or Representatives
makes any other representation or warranty of any kind or nature whatsoever, oral or written, express or implied, with respect to the Parent, its Affiliates,
the TMR Group Entities, the Business, the Transaction Agreements or the transactions contemplated by the Transaction Agreements, including any
relating to the financial condition, results of operations, assets or liabilities of any of the foregoing entities, and (ii) the only representations and
warranties made by Parent or its Affiliates or their respective Representatives or any other Person are the representations and warranties made in Article
III or in any of the other Transaction Agreements.

(b) Except for the representations and warranties contained in this Article III or in any of the other Transaction Agreements, (i) the Parent
disclaims, on behalf of itself, its Affiliates and their respective Representatives, any other representations or warranties, whether made by the Parent or
any of its Affiliates or their respective Representatives or any other Person and, (ii) except in the case of willful misconduct or fraud, the Parent
disclaims, on behalf of itself, its Affiliates and their respective Representatives, all liability and responsibility for any other representation, warranty,
opinion, projection, forecast, advice, statement or information made, communicated or furnished (orally or in writing) to the Acquiror or its Affiliates or
their respective Representatives (including any opinion, projection, forecast, advice, statement or information that may have been or may be provided to
the Acquiror or its Affiliates or Representatives by any Representative of the Parent or any of its Affiliates).

(c) The representations and warranties made in Section 3.20 are the only representations and warranties made by the Parent with respect to
matters relating to Taxes (including Tax Returns, Tax claims and Actions related to Taxes).
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ARTICLE IV

REPRESENTATIONS AND WARRANTIES OF THE ACQUIROR

Except as set forth in the corresponding sections or subsections of the disclosure schedule delivered to the Parent by the Acquiror prior to
entering into this Agreement (the “Acquiror Disclosure Schedule”) (it being understood and agreed by the parties hereto that disclosure of any item in
any section or subsection of the Acquiror Disclosure Schedule shall be deemed disclosure with respect to any other section or subsection of the Acquiror
Disclosure Schedule to which the relevance of such item is reasonably apparent on its face), and subject to Section 11.09, the Acquiror hereby represents
and warrants to the Parent as of the date hereof and (unless otherwise stated in this Article IV) as of the Closing Date as follows:

Section 4.01. Incorporation and Authority of the Acquiror. The Acquiror is duly organized, validly existing and in good standing
under the Laws of its jurisdiction of organization. The Acquiror or the Affiliate of the Acquiror (as applicable) has all requisite corporate or other
applicable organizational power to enter into, consummate the transactions contemplated by, and carry out its obligations under each of the Transaction
Agreements to which it is a party. The execution and delivery by the Acquiror or the Affiliate of the Acquiror (as applicable) of each of the Transaction
Agreements to which it is a party and the consummation by the Acquiror or the Affiliate of the Acquiror (as applicable) of the transactions contemplated
by each of the Transaction Agreements to which it is a party have been or will be prior to the Closing (as applicable) duly authorized by all requisite
corporate or other similar organizational action on the part of the Acquiror or the Affiliate of the Acquiror (as applicable). Each of the Transaction
Agreements to which the Acquiror or the Affiliate of the Acquiror (as applicable) is a party has been, or upon execution and delivery thereof will be,
duly executed and delivered by the Acquiror or the Affiliate of the Acquiror (as applicable). Assuming due authorization, execution and delivery by the
other parties hereto or thereto, each of the Transaction Agreements to which the Acquiror or the Affiliate of the Acquiror (as applicable) is a party
constitutes, or upon execution and delivery thereof will constitute, the legal, valid and binding obligation of the Acquiror or the Affiliate of the Acquiror
(as applicable), enforceable against it in accordance with its terms, subject in each case to the effect of any applicable bankruptcy, reorganization,
insolvency, moratorium or similar Laws now or hereafter in effect relating to or affecting creditors’ rights and remedies generally and subject, as to
enforceability, to the effect of general equitable principles (regardless of whether enforcement is sought in a proceeding in equity or at law).

Section 4.02. No Conflict. Provided that all consents, notices, approvals, authorizations and other actions described in Section 4.03
have been obtained or taken, except as otherwise provided in this Article IV, the execution and delivery by the Acquiror or the Affiliate of the Acquiror
(as applicable) of, and the consummation by the Acquiror or the Affiliate of the Acquiror (as applicable) of the transactions contemplated by, the
Transaction Agreements to which the Acquiror or the Affiliate of the Acquiror (as applicable) is a party do not and will not (a) violate or conflict with
the organizational documents of the Acquiror or the Affiliate of the Acquiror (as applicable), (b) conflict with or violate any Law or other Governmental
Order applicable to the Acquiror or the Affiliate of the Acquiror (as applicable) or by which any of them or any of their respective properties or assets is
bound or subject or (c) result in any breach
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of, or constitute a default (or event which, with the giving of notice or lapse of time or both, would constitute a default) under, or give to any Person any
rights of termination, acceleration or cancellation of or result in the creation of any Lien (other than Permitted Liens) on any of the assets or properties
of the Acquiror or any of its Affiliates pursuant to, any material contract to which the Acquiror or any of its Affiliates is a party or by which any of them
or any of their respective properties or assets is bound or subject, except, in the case of clauses (c) of this Section 4.02, for any such conflicts, violations,
breaches, defaults, terminations, accelerations, cancellations or creations as, individually or in the aggregate, would not reasonably be expected to have
an Acquiror Material Adverse Effect or materially impair or delay the Acquiror’s or any Affiliate of the Acquiror’s ability to perform or comply with its
obligations under the Transaction Agreements to which the Acquiror or the applicable Affiliate of the Acquiror is a party or to consummate the
transactions contemplated hereby or thereby.

Section 4.03. Consents and Approvals. Except as may result from any facts or circumstances relating to the identity or regulatory
status of the Parent or its Affiliates and except in connection, or in compliance, with (a) the notification and waiting period requirements of the HSR Act
and (b) the approvals, filings and notifications required by applicable Laws that are set forth in Section 4.03 of the Acquiror Disclosure Schedule, the
execution and delivery by the Acquiror or its applicable Affiliate of the Transaction Agreements to which it is a party do not, and the consummation by
the Acquiror or its applicable Affiliate of the transactions contemplated by the Transaction Agreements to which it is a party will not, require any
Governmental Approval to be obtained or made by the Acquiror or the applicable Affiliate of the Acquiror (as applicable).

Section 4.04. Absence of Litigation. As of the date hereof, there are no Actions pending or, to the Knowledge of the Acquiror,
threatened in writing against the Acquiror or any of its Affiliates or any of their respective assets, properties or businesses that (a) question the legality of
the transactions contemplated by any of the Transaction Agreements or (b) individually or in the aggregate would reasonably be expected to have an
Acquiror Material Adverse Effect.

Section 4.05. Compliance with Laws.

(a) None of the Acquiror and its Subsidiaries are in violation of any material Laws or Governmental Orders applicable to it or its assets,
properties or businesses, except for violations that, individually or in the aggregate, would not reasonably be expected to have an Acquiror Material
Adverse Effect. As of the date hereof, none of the Acquiror and its Subsidiaries are a party to, or bound by, any Governmental Order that (i) is material
to the Acquiror’s business and (ii) imposes obligations on the Acquiror or any Subsidiary to be performed after the date hereof.

(b) Each of the Acquiror and its Subsidiaries has implemented and maintains in effect policies and procedures designed to ensure
compliance by it with Anti-Corruption Laws. Since January 1, 2016, the Acquiror, its Subsidiaries and, to the Knowledge of the Acquiror, their
respective officers, employees, directors and agents are in compliance with Anti-Corruption Laws.
 

-34-



(c) Since January 1, 2016, the Acquiror and its Subsidiaries are and have been in compliance with all applicable economic sanctions and
regulations (including, for the avoidance of doubt, those administrated by the Office of Foreign Assets Control). None of the Acquiror and its
Subsidiaries or, to the Knowledge of the Acquiror, any of the Acquiror’s or its Subsidiaries’ Affiliates, directors, officers, agents, employees or other
Persons acting on behalf of the Acquiror or its Subsidiaries is owned or controlled by, or is acting on behalf of, a sanctioned party.

(d) Since January 1, 2016, the Acquiror and its Subsidiaries are and have been in compliance with AML Measures. The Acquiror and its
Subsidiaries maintain policies and procedures designed to ensure, and which are reasonably expected to continue to ensure, compliance with AML
Measures.

(e) With respect to the Acquiror and its Subsidiaries, there is no pending or, to the Knowledge of the Acquiror, threatened, and there has not
been in the past, any audit, review, enforcement action, Governmental Order or disclosure by the Acquiror or its Subsidiaries to a Governmental
Authority regarding legal noncompliance with respect to corrupt practices, money laundering, unlawful trade or commerce, or unlawful technology
transfer.

(f) The Acquiror and its Subsidiaries hold all governmental qualifications, registrations, filings, licenses, permits, approvals or
authorizations issued or granted by Governmental Authorities necessary to conduct its business and to own or use their respective assets and properties,
as such business, assets and properties are conducted, owned and used, respectively, on the date hereof, except those the absence of which, individually
or in the aggregate, would not reasonably be expected to have an Acquiror Material Adverse Effect (collectively the “Acquiror Permits”).

(g) All Acquiror Permits are valid and in full force and effect. Neither the Acquiror nor any of its Subsidiaries, as of the date hereof is the
subject of any pending or, to the Knowledge of the Acquiror, threatened in writing Action seeking the revocation, suspension, termination, modification
or impairment of any Acquiror Permits, except for those Actions that, individually or in the aggregate, would not reasonably be expected to have an
Acquiror Material Adverse Effect.

Section 4.06. Securities Matters. The Shares are being acquired by the Acquiror for its own account and without a view to the public
distribution or sale of any of the Shares or any interest in them. The Acquiror has sufficient knowledge and experience in financial and business matters
so as to be capable of evaluating the merits and risks of its investment in the Shares, and the Acquiror is capable of bearing the economic risks of such
investment, including a complete loss of its investment in the Shares. The Acquiror understands and agrees that it may not sell, transfer, assign, pledge
or otherwise dispose of any of the Shares other than pursuant to a registered offering in compliance with, or a transaction exempt from, the registration
requirements of the Securities Act and applicable state and foreign securities Laws.

Section 4.07. Financial Ability. The Acquiror has as of the date hereof, and will have at the Closing, sufficient funds, or access to
sufficient funds, necessary to pay the Closing Cash Consideration, to pay any and all fees and expenses in connection with the transactions contemplated
under this Agreement and the Transaction Agreements and to consummate the transactions contemplated by this Agreement and the Transaction
Agreements.
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Section 4.08. Capital Structure of Acquiror; Ownership and Transfer of the RenRe Shares. As of close of business on October 29,
2018, the Acquiror has an authorized share capital of 225,000,000 RenRe Shares and 100,000,000 Preference Shares, par value $1.00 per share
(“Preference Shares”), with 40,265,961 RenRe Shares and 16,010,000 Preference Shares in issue. All shares of each class or series of Capital Stock in
the Acquiror that are in issue have been duly authorized and validly issued, and are fully paid and nonassessable and were not issued in violation of any
preemptive or subscription rights enforceable under applicable Law. The Acquiror has sufficient authorized and unissued RenRe Shares to satisfy the
Acquiror’s obligations under this Agreement. The RenRe Shares to be delivered to the Parent hereunder have been duly authorized and, as of the
Closing Date, shall be validly issued, fully paid and non-assessable and not subject to pre-emptive rights created by statute, the Acquiror’s Memorandum
of Association or Bye-Laws or any Contract to which the Acquiror is a party or is otherwise bound, and will be issued in compliance with all applicable
federal and state securities Laws. As of the Closing, the Acquiror shall have the right, authority and power to sell, assign and transfer the RenRe Shares
to the Parent. Upon delivery of such RenRe Shares to the Parent, the Parent shall acquire good, valid and marketable title to the Parent, free and clear of
all Liens other than any Liens arising as a result of any of the Transaction Agreements or restrictions on transfer imposed by applicable securities Laws.

Section 4.09. Private Placement. No registration under the Securities Act is required for the issuance and delivery of the RenRe
Shares to the Parent pursuant to Section 2.03. The issuance and delivery of the RenRe Shares pursuant to this Agreement does not contravene the rules
and regulations of the New York Stock Exchange.

Section 4.10. SEC Filings. The Acquiror has filed all forms, reports and documents (together with all amendments thereof and
supplements thereto) required to be filed by it with the SEC since January 1, 2017 (together with all exhibits and schedules thereto and all information
incorporated therein by reference, the “Acquiror SEC Reports”). The Acquiror SEC Reports (as of the date filed with the SEC and, in the case of
registration statements, prospectuses and proxy statements, on the dates of effectiveness and the dates of mailing, respectively, and, in the case of any
Acquiror SEC Reports amended or superseded by a filing prior to the date hereof, then on the date of such amending or superseding filing) (a) have
complied in all material respects in accordance with either the applicable requirements of the Securities Act or the Securities Exchange Act of 1934, as
the case may be, and the applicable rules and regulations promulgated by the SEC thereunder and (b) did not contain any untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under
which they were made, not misleading.

Section 4.11. RenRe’s Financial Statements. The consolidated financial statements of the Acquiror included or incorporated by
reference in the Acquiror SEC Reports, as of the date filed with the SEC (and, in the case of registration statements, prospectuses and proxy statements,
on the dates of effectiveness and the dates of mailing, respectively, and, in the case of any Acquiror SEC Report amended or superseded by a filing prior
to the date hereof,
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then on the date of such amending or superseding filing), have complied in all material respects with applicable accounting requirements and with the
published rules and regulations of the SEC with respect thereto, were prepared in accordance with GAAP applied on a consistent basis during the
periods indicated (except as may be indicated in the notes thereto or, in the case of unaudited statements, as permitted by Form 10-Q of the SEC), and
fairly presented, in all material respects (subject, in the case of the unaudited statements, to normal, recurring audit adjustments not material in amount),
the consolidated financial position of the Acquiror and its consolidated Subsidiaries as of the date of such financial statements and the consolidated
results of their operations and cash flows for each of the periods then ended.

Section 4.12. Investigation. The Acquiror acknowledges and agrees that it has made its own inquiry and investigation into, and,
based thereon, has formed an independent judgment concerning, the TMR Group Entities and the Business, and none of the Parent or its Affiliates and
their respective Representatives make any representation or warranty as to (a) the operation of any TMR Group Entity by the Acquiror or its Affiliates
after the Closing in any manner or (b) the probable success or profitability of the TMR Group Entities or the Business (whether before or after the
Closing). Except for the representations and warranties contained in Article III, the Acquiror has not relied upon any other representations or warranties
or any other information made or supplied by or on behalf of the Parent and its Affiliates or their respective Representatives, and the Acquiror
acknowledges and agrees that, except in the case of willful misconduct or fraud, none of the Parent and its Affiliates or their respective Representatives
have any liability or responsibility for any other representation, warranty, opinion, projection, forecast, advice, statement or information made,
communicated or furnished (orally or in writing) to the Acquiror or its Affiliates or their respective Representatives (including any opinion, projection,
forecast, advice, statement or information that may have been or may be provided to the Acquiror by any Representative of the Parent or its Affiliates).

Section 4.13. Brokers. Except for Merrill Lynch, Pierce, Fenner & Smith Incorporated, whose fees will be paid by the Acquiror, no
broker, finder or investment banker is entitled to any brokerage, finder’s or other fee or commission in connection with the consummation of the
transactions contemplated by this Agreement based upon arrangements made by or on behalf of the Acquiror or its Affiliates.

Section 4.14. Disclaimer.

(a) Except for the representations and warranties contained in this Article IV, none of the Acquiror or any of its Affiliates or Representatives
makes any other representation or warranty of any kind or nature whatsoever, oral or written, express or implied, with respect to itself, its Affiliates,
their respective businesses, the Transaction Agreements or the transactions contemplated by the Transaction Agreements, including any relating to the
financial condition, results of operations, assets or liabilities of any of the foregoing entities, and the only representations and warranties made by the
Acquiror or its Affiliates or their respective Representatives or any other Person are the representations and warranties made in Article IV or in any of
the other Transaction Agreements.
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(b) Except for the representations and warranties contained in this Article IV or in any of the other Transaction Agreements, (i) the Acquiror
disclaims, on behalf of itself, its Affiliates and their respective Representatives, any other representations or warranties, whether made by the Acquiror or
any of its Affiliates or their respective Representatives or any other Person and, (ii) except in the case of willful misconduct or fraud, the Acquiror
disclaims, on behalf of itself, its Affiliates and their respective Representatives, all liability and responsibility for any other representation, warranty,
opinion, projection, forecast, advice, statement or information made, communicated or furnished (orally or in writing) to the Parent or its Affiliates or
their respective Representatives (including any opinion, projection, forecast, advice, statement or information that may have been or may be provided to
the Parent or its Affiliates or Representatives by any Representative of the Acquiror or any of its Affiliates).

ARTICLE V

ADDITIONAL AGREEMENTS

Section 5.01. Parent Conduct of Business Prior to the Closing. Subject to any applicable Laws or as required or prohibited by any
regulatory requirement, directive or order of any Governmental Authority, during the period from the date hereof through the Closing, except (a) as
otherwise required by or necessary to effectuate the Transaction Agreements, (b) for matters identified in Section 5.01 of the Parent Disclosure Schedule
or (c) as the Acquiror requests or otherwise consents in writing in advance (which consent shall not be unreasonably withheld, delayed or conditioned),
the Parent shall cause each TMR Group Entity and Norwood to (x) conduct the Business in the Ordinary Course of Business and to use their
commercially reasonable best efforts to preserve intact their respective business organizations and maintain the current business relationships and
goodwill with the policyholders and other customers, reinsurers, brokers, business associates, suppliers, vendors, Governmental Authorities, employees,
service providers and others having business dealings with their respective businesses and (y) not do any of the following:

(i) declare, make or pay any dividend or other distribution to equityholders of any member of the TMR Group Entities or Norwood,
other than any Pre-Closing Dividend in accordance with Section 5.12;

(ii) repay, redeem or repurchase any share capital of any member of the TMR Group Entities or Norwood;

(iii) create, allot or issue, or grant (w) any equity interests in, or any other security of, a TMR Group Entity or Norwood, (x) any option
or warrant for, or any security convertible into, or exercisable or exchangeable for, any equity interest in, or other security of, a TMR Group
Entity or Norwood, (y) “phantom” stock rights, stock appreciation rights, stock-based performance units, commitments, arrangements or
undertakings to which any TMR Group Entity or Norwood is a party or by which any of them is bound (A) obligating any TMR Group
Entity or Norwood to issue, deliver or sell, or cause to be issued, delivered or sold, additional units of its equity interests or any security
convertible into, or exercisable or exchangeable for, any equity interest in any TMR Group Entity or Norwood, (B) obligating any TMR
Group Entity or Norwood to issue, grant, extend or enter into any such option, call warrant, security, right, unit, commitment, arrangement
or undertaking or (C) that give any Person the right to receive
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any economic or governance benefit or right similar to or derived from the economic or governance benefits and rights accruing to holders
of the TMR Group Entity or Norwood or (z) any bond, debenture, note or other Indebtedness having the right to vote (or convertible into, or
exercisable or exchangeable for, securities having the right to vote) on any matters on which the holders of equity interests in a TMR Group
Entity or Norwood may vote;

(iv) sell or otherwise dispose of any equity interests of any TMR Group Entity or Norwood or split, combine or reclassify any of the
equity interests of any TMR Group Entity or Norwood, or issue any other security in respect of, in lieu of or in substitution for the equity
interests of any TMR Group Entity or Norwood;

(v) amend the articles of association or bylaws (or comparable constitutional documents) of any TMR Group Entity or Norwood in
any material respect;

(vi) make any material change in the guidelines, principles, practices or policies of any of the Reinsurance Entities in effect on the date
hereof with respect to pricing, underwriting, risk retention, investing, accounting, reserving, risk management, hedging, underwriting or
claims administration (other than any change required by applicable Laws, IFRS, UK GAAP, SAP or Governmental Authorities);

(vii) make any capital expenditure not set out in the applicable TMR Group Entity’s budget made available to Acquiror prior to the
date hereof for which the aggregate consideration paid or payable in any individual transaction is in excess of $90,000 or in the aggregate in
excess of $1,000,000, or purchase, sell, lease, exchange or otherwise dispose of or acquire any property or assets (other than pledges or
other collateral assignments of assets, including by means of a credit for reinsurance trust, to or for the benefit of cedants under reinsurance
written by a Reinsurance Entity, or in the Ordinary Course of Business with respect to Investment Assets) or enter into any lease or license
of, or otherwise transfer or grant the right to use any real property;

(viii) conduct any material revaluation of any asset of the TMR Group Entities or related to the Business, including any write-off of
reinsurance recoverables, other than in the Ordinary Course of Business, or except to the extent required by required by applicable Laws,
IFRS, UK GAAP, SAP or Governmental Authorities;

(ix) incur any Indebtedness or assume, guarantee or endorse, or otherwise as an accommodation become responsible for, the
obligations of any Person in respect of Indebtedness or make any loans or advances, other than Indebtedness, loans or advances (A) in the
Ordinary Course of Business (x) with respect to letters of credit posted for credit for reinsurance purposes or (y) in an aggregate principal
amount not exceeding $1,000,000 outstanding at any time, or (B) Indebtedness in respect of Hedging Activities in the Ordinary Course of
Business;

(x) except in the Ordinary Course of Business, enter into or amend, grant any release or relinquishment of any material rights under or,
other than pursuant to its current terms, terminate, renew or extend, any Material Contract;
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(xi) enter into any Reinsurance Contract(s) under which the term is longer than eighteen (18) months from the date of inception of
such Reinsurance Contract(s) (including any required renewals under any such Reinsurance Contract) and that has a multiyear occurrence
limit in excess of $25,000,000 individually or $50,000,000 in the aggregate;

(xii) (A) sell, assign, transfer, exclusively license, waive, abandon or otherwise dispose of, or grant or acquire or agree to grant or
acquire, any rights in, any tangible assets or any Intellectual Property, in each case that is material to the TMR Group Entities, except for
abandonments or limitations during the prosecution of Intellectual Property prior to issuance of a registration in, non-exclusive licenses
granted in, and such acquisitions as are consummated in, the Ordinary Course of Business, or (B) acquire a controlling interest in, whether
by merging or consolidating with, or by purchasing any assets or equity securities of, or by any other manner, any business or any Person or
division thereof;

(xiii) except as required by applicable Law or the terms of any Company Benefit Plan as in effect on the date hereof and set forth in
Section 3.14(a) of the Parent Disclosure Schedule, (A) increase, or announce any increase in, the base salary of any Employee, other than
regular annual increases in base salary or increases in base salary in connection with promotions, in each case, in the Ordinary Course of
Business and not in excess of 3% in the aggregate, (B) pay bonuses other than for completed periods based on actual performance,
(C) increase bonus entitlements, (D) grant or materially amend long-term incentive compensation awards or grant or announce any increase
in severance, termination, retention or change-in-control pay payable or to become payable to any Employee, (E) increase pension or
welfare benefits other than routine year end changes or other changes that do not materially increase costs to the TMR Group Entities,
(F) materially increase or accelerate the vesting or payment of the compensation or benefits payable or available to any Employee or other
current or former individual service provider, (G) adopt, establish, materially amend or terminate any collective bargaining agreement or
any TMR Group Entity Plan, or any agreement, plan, policy or arrangement that would constitute a TMR Group Entity Plan if it were in
existence on the date hereof, (H) make any loan to, or enter into any other transaction (other than any transaction relating to compensation
or benefits otherwise permitted by this Agreement) with, any employee, director, officer or independent contractor providing services to any
TMR Group Entity, or forgive or discharge in whole or in part any outstanding loans or advances to such individual, except in the Ordinary
Course of Business consistent with past practice, (I) terminate without “cause” any employee, director, officer or independent contractor
providing services to any TMR Group Entity or (I) hire, make an offer to hire, promote or change the title (retroactively or otherwise) of any
employee, officer, director, consultant or other service provider, other than in the Ordinary Course of Business;

(xiv) make any material changes in the Company’s methods of accounting, except as required by concurrent changes in IFRS,
UK GAAP, SAP, applicable Law or accounting standards;

 
-40-



(xv) (A) change or revoke any material election in respect of Taxes, (B) file any amended Tax Return involving a material amount of
Taxes, (C) settle or compromise any claim or assessment or enter into any closing agreement with any Tax Authority, in respect of any Taxes
of any TMR Group Entity, (D) adopt or change any method or period of Tax accounting of any TMR Group Entity (unless required by
applicable Law), (E) agree to an extension or waiver of the statute of limitations with respect to the assessment or determination of material
Taxes of any TMR Group Entity, or (E) surrender any right to claim a material Tax refund; except, in each case, where such action would
not reasonably be expected to adversely affect the Acquiror or any of the TMR Group Entities for any Post-Closing Taxable Period;

(xvi) settle or compromise any material Action (except for Actions involving claims under Reinsurance Contracts of not more than
$10,000,000 individually or $50,000,000 in the aggregate), other than any settlement or compromise that involves solely cash payments not
in excess of $500,000 over any applicable reserve in effect on the date thereof;

(xvii) make any filings with any Governmental Authority relating to (A) the withdrawal or surrender of any material Permit held by
the TMR Group Entities or Norwood, (B) the withdrawal by any TMR Group Entity or Norwood from any lines or kinds of business or
(C) the entering into by any TMR Group Entity or Norwood of any new lines or kinds of business; provided that this clause shall not
prevent the TMR Group Entities or Norwood from responding to inquiries from Governmental Authorities;

(xviii) enter into or consent to any agreement with a Governmental Authority that would require any TMR Group Entity or Norwood
to take or refrain from taking any action with respect to the Business after the Closing;

(xix) fail to timely pay any insurance premium or reinsurance premium when due that would result in any TMR Group Entity or
Norwood no longer being covered under a comparable (re)insurance policy that is material to the Business;

(xx) adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other corporate
reorganization of any TMR Group Entity or Norwood;

(xxi) conduct any Hedging Activity (other than in the Ordinary Course of Business);

(xxii) transfer or hypothecate the Business or any assets, property, rights or interest thereof or used therein (including any Investment
Assets) to Parent or any of its Affiliates (other than the TMR Group Entities or Norwood) or any other Person, or enter into any agreement
with any Person other than the Acquiror or its Affiliates in connection with any of the foregoing;

(xxiii) release any insurance reserves or re-value any Investment Assets except in the Ordinary Course of Business or as required by
IFRS, UK GAAP, SAP or applicable Law;
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(xxiv) take any action that would reasonably be expected to prevent, impede or delay the transactions contemplated by the Transaction
Agreements;

(xxv) cease providing any material services to the TMR Group Entities or Norwood that are provided to the TMR Group Entities or
Norwood as of the date hereof or change in any material respect the terms upon or manner in which such services are provided;

(xxvi) release any collateral supporting any Reinsurance Contract of the third party capital business where any TMR Group Entity or
Norwood would have a liability or obligation in the absence of sufficient collateral other than in the Ordinary Course of Business;

(xxvii) make any capital contribution to any TMR Group Entity, other than to the extent required to meet any applicable solvency
capital, risk-based capital, surplus or other similar solvency or capital ratio or measure that is required by applicable Law or as reasonably
determined to avoid a rating downgrade; provided, that, the Parent shall provide Acquiror with notice reasonably in advance of such capital
contribution;

(xxviii) enter into any Contract that would constitute an Intercompany Agreement, other than Intercompany Agreements that are
Reinsurance Contracts placed or sourced in the Ordinary Course of Business through a third-party broker or placement program, which shall
be deemed a Surviving Intercompany Agreement hereunder unless the Acquiror elects otherwise; or

(xxix) enter into any legally binding commitment with respect to any of the foregoing.

Section 5.02. Acquiror Conduct of Business Prior to the Closing. Subject to any applicable Laws or as required or prohibited by any
regulatory requirement, directive or order of any Governmental Authority, during the period from the date hereof through the Closing, except (a) as
otherwise required by or necessary to effectuate the Transaction Agreements, (b) for matters identified in Section 5.02 of the Acquiror Disclosure
Schedule or (c) as the Parent otherwise consents in writing in advance (which consent shall not be unreasonably withheld, delayed or conditioned), the
Acquiror shall and shall cause its Subsidiaries to not do any of the following:

(i) amend the certificate of incorporation, memorandum of association or bye-laws (or other comparable organizational documents) of
the Acquiror in a manner that would (1) affect the Parent (as a holder of the RenRe Shares) adversely relative to other holders of Capital
Stock of the Acquiror, (2) otherwise adversely affect the economic benefits, if any, of the RenRe Shares, or (3) materially impair the
Acquiror’s ability to perform its obligations under the Transaction Agreements or consummate the transactions contemplated by the
Transaction Agreements;

(ii) authorize any action to wind up the Acquiror’s affairs or dissolve the Acquiror or any Significant Subsidiary (as defined in Rule
1-03 of Regulation S-X);
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(iii) engage in any action or activity that would require the Acquiror to obtain the approval of its shareholders in connection with the
consummation of the transactions contemplated by the Transaction Agreements prior to Closing; or

(iv) enter into any legally binding commitment with respect to any of the foregoing.

Section 5.03. Access to Information. From the date hereof until the Closing Date, subject to applicable Law, upon reasonable prior
notice, the Parent shall, and shall cause each TMR Group Entity and Norwood to, use commercially reasonable efforts to cause each such Person’s
respective Representatives to, (i) afford the Representatives of the Acquiror reasonable access, during normal business hours, to the offices, properties,
financial information and accounts and books and records of the TMR Group Entities and Norwood, (ii) furnish to the Representatives of the Acquiror
such additional financial data and other information regarding the TMR Group Entities and Norwood as the Acquiror may from time to time reasonably
request in connection with the consummation of the transactions contemplated hereby and (iii) make reasonably available to the Representatives of the
Acquiror the employees (including information technology, treasury, tax and risk and regulatory capital personnel) and Representatives (including
investment managers, including Delphi Financial Group and BlackRock Solutions, including to discuss security level holdings data) of the Parent and its
Affiliates in respect of the TMR Group Entities and Norwood and the businesses conducted by them whose assistance and expertise are reasonably
requested to assist the Acquiror in connection with the Acquiror’s preparation to integrate the TMR Group Entities and Norwood and their businesses
and personnel into the Acquiror’s organization following the Closing; provided, however, that (A) any such contact with employees of the Parent and its
Affiliates and Representatives is conducted in a commercially reasonable manner, (B) all such requests for access, information and communication with
employees and Representatives shall not unreasonably interfere with any of the businesses or operations of the Parent, the TMR Group Entities,
Norwood or any of their respective Affiliates and (C) that the Parent may limit disclosure of Persons designated in writing by Acquiror as a “clean team”
if required by antitrust or competition Laws (as determined in the opinion of Parent’s counsel) (which Persons must be reasonably acceptable to Parent,
not to be unreasonably withheld, conditioned or delayed) upon taking into account the competitive positions of the parties and the sensitive nature of the
transactions contemplated by this Agreement; provided further that the auditors and independent accountants of the Parent, the TMR Group Entities or
any of their respective Affiliates shall not be obligated to make any work papers available to any Person unless and until such Person has signed a
customary confidentiality and hold harmless agreement relating to such access to work papers in form and substance reasonably acceptable to such
auditors or independent accountants to the extent such agreement is required by such auditors or independent accountants; provided further that the
independent actuaries of the Parent, the TMR Group Entities or any of their respective Affiliates shall not be obligated to make any opinion, report or
work papers available to any Person unless and until such Person has signed a customary confidentiality and hold harmless agreement relating to such
access to opinions, reports or work papers in form and substance reasonably acceptable to such independent actuaries to the extent such agreement is
required by such independent actuaries; provided further that the Parent shall not be required to provide or cause to be provided (x) any such access or
examination by the Acquiror or its Representatives to the extent that the Parent determines in good faith that doing so would be
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reasonably likely to result in the loss of the attorney-client, attorney work-product or any similar privilege or contravene any confidentiality obligations
or applicable Law (it being understood that each party shall cooperate in any reasonable efforts and requests for waivers, joint defense agreements or
similar that would enable otherwise required disclosure to the other party to occur without so jeopardizing privilege or contravening such confidentiality
obligations or Law) or (y) any books and records or other information of the Parent or any of its Affiliates that do not relate, directly or indirectly, to the
Business or any of the TMR Group Entities or Norwood.

Section 5.04. Books and Records. After the Closing, each of the parties hereto shall preserve, until at least the sixth anniversary of
the Closing Date, all pre-Closing records possessed or to be possessed by such party relating to the Business, the TMR Group Entities or Norwood that
have not been transferred to Acquiror. After the Closing Date until at least the sixth (6th) anniversary of the Closing Date, upon any reasonable request
from a party hereto or its employees, agents or Representatives, the party holding such records shall (a) provide to the requesting party or its employees,
agents or Representatives reasonable access to such records during normal business hours and (b) permit the requesting party or its employees, agents or
Representatives to make copies of such records, in each case at no cost to the requesting party or its employees, agents or Representatives (other than for
reasonable out-of-pocket expenses); provided, however, that nothing herein shall require either party to disclose any information to the other if such
disclosure would be reasonably likely to result in the loss of the attorney-client, attorney work-product or any similar privilege or contravene any
applicable Law or Governmental Order (it being understood that each party shall cooperate in any reasonable efforts and requests for waivers, joint
defense agreement or similar that would enable otherwise required disclosure to the other party to occur without so jeopardizing privilege or
contravening such Law or Governmental Order). Such records may be sought under this Section 5.04 for any reasonable purpose, including to the extent
reasonably required in connection with the audit, accounting, financial reporting, tax, litigation, federal, foreign or state securities disclosure or other
similar needs of the party seeking such records. Notwithstanding the foregoing, any and all such records may be destroyed by a party if such destroying
party sends to the other party hereto written notice of its intent to destroy such records, specifying in reasonable detail the contents of the records to be
destroyed; such records may then be destroyed after the 60th day following such notice unless the other party hereto notifies the destroying party that
such other party desires to obtain possession of such records, in which event the destroying party at the requesting party’s expense shall transfer the
records to such requesting party and such requesting party shall pay all reasonable expenses of the destroying party in connection therewith. In addition,
following the Closing each party agrees to provide, and shall cause its Subsidiaries and their respective employees, agents or Representatives to provide,
such cooperation and assistance to the other party, its Subsidiaries and their respective employees, agents or Representatives (including, for the
avoidance of doubt, such party’s auditors), as may be reasonably requested by such other party upon reasonable advance written notice, in connection
with the audit, accounting, financial reporting, tax, litigation, federal, foreign or state securities disclosure or other similar needs of such requesting
party; provided that such cooperation and assistance shall be provided at the requesting party’s expense.
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Section 5.05. Confidentiality.

(a) The terms of the confidentiality agreement, dated July 9, 2018 (the “Confidentiality Agreement”), between the Holding Company, TMR
AG and RenaissanceRe Ventures Ltd., an Affiliate of the Acquiror, shall continue in full force and effect until the Closing, at which time all obligations
under the Confidentiality Agreement shall terminate; provided, that in no event shall any action required to be taken by this Agreement constitute a
breach of the Confidentiality Agreement. If, for any reason, the transactions contemplated by this Agreement are not consummated, the Confidentiality
Agreement shall nonetheless continue in full force and effect in accordance with its terms.

(b) From and after the Closing, the Parent, on the one hand, and the Acquiror, on the other hand, shall, and shall cause their respective
Affiliates and Representatives to, maintain in confidence any written, oral or other confidential and/or proprietary information relating to or obtained
from the other party or its Affiliates (including, with respect to Acquiror following the Closing, the TMR Group Entities and Norwood); provided,
however, that this Section 5.05(b) shall not be construed as prohibiting: (i) disclosures to legal counsel, independent accountants and other
Representatives who agree to maintain the confidential nature of such information or have applicable professional or ethical obligations to do so;
(ii) disclosures pursuant to the terms of a Governmental Order or as required to be disclosed by any Governmental Authority; and (iii) disclosures
required by any applicable Law, including to the extent any Person is advised by its legal counsel that it is required to make such disclosure in order to
avoid violating applicable securities Laws or rules of a national securities exchange to which the Parent or its Affiliates is subject; provided further that
in the case of disclosures contemplated by Section 5.05(b)(ii) or (iii), the disclosing party shall, to the extent permitted by Law, and other than in the
event of an investigation by a Governmental Authority not targeted at the Transaction Agreements or the transactions contemplated thereby, give written
notice thereof to the other party so that such other party may seek an appropriate protective order (at such other party’s expense); provided further that
the foregoing requirements of this Section 5.05(b) shall not apply to the extent that (1) any such information is or becomes generally available to the
public other than (A) in the case of the Acquiror, as a result of disclosure by the Parent or its Affiliates or any of their respective Representatives in
violation of this Section 5.05 and (B) in the case of the Parent, as a result of disclosure by the Acquiror, any TMR Group Entity (after the Closing Date)
or any of their respective Affiliates or any of their respective Representatives in violation of this Section 5.05, (2) any such information is reasonably
necessary to be disclosed in connection with any Action or in any dispute with respect to the Transaction Agreements (including in response to any
summons, subpoena or other legal process or formal or informal investigative demand issued to the disclosing party in the course of any litigation,
arbitration, mediation, investigation or administrative proceeding), or (3) any such information was or becomes available to such party on a
non-confidential basis and from a source (other than a party hereto or any Affiliate or Representative of such party) that is not bound by a confidentiality
agreement with respect to such information. Each of the parties hereto shall instruct its Affiliates and Representatives having access to such information
as to such obligation of confidentiality; provided, however, that the parties hereto may disclose information about the Tax treatment and Tax structure of
the transactions contemplated by this Agreement (including any facts or materials relating thereto or reasonably necessary to understand such treatment
or structure).
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(c) Notwithstanding anything to the contrary contained herein, the parties hereto acknowledge and agree that the Parent and its Affiliates
may, without prior notice, the Acquiror or any other Person, share any information relating to or obtained from the Acquiror or its Affiliates with (i) any
insurance regulatory authority or (ii) the IRS or any other Tax Authority, in each case as the Parent deems necessary or advisable in its good faith
judgment.

Section 5.06. Regulatory and Other Authorizations; Reasonable Best Efforts.

(a) Subject to the limitations set forth in this Section 5.06, the parties hereto shall, and shall cause their applicable Affiliates to, use their
reasonable best efforts to obtain as promptly as practicable all authorizations, consents, orders, approvals or non-disapprovals of all Governmental
Authorities that may be or may become reasonably necessary, proper or advisable under the Transaction Agreements and applicable Laws to
consummate and make effective the transactions contemplated by the Transaction Agreements. The parties hereto shall cooperate (and cause their
respective Affiliates to cooperate) with the reasonable requests of each other in seeking to obtain as promptly as practicable all such authorizations,
consents, orders and approvals, and in conjunction with any Tax rulings sought by either party. Neither the Parent nor its Affiliates nor the Acquiror shall
take or cause to be taken any action that they are aware or should reasonably be aware would have the effect of delaying, impairing or impeding the
receipt of any such required authorizations, consents, orders or approvals.

(b) The parties hereto shall promptly make (which shall in no event be later than thirty (30) Business Days after the date hereof) all filings
and notifications with all Governmental Authorities that are reasonably necessary, proper or advisable under the Transaction Agreements and applicable
Laws to consummate and make effective the transactions contemplated by the Transaction Agreements, including (i) the Acquiror or the Acquiring
Entity making the notification to FINMA of its intention to acquire 100% of the share capital and voting rights in TMR AG in accordance with Article
21 Section 2 ISA and causing all other change of control applications to be filed in each jurisdiction where required by applicable insurance Laws with
respect to the transactions contemplated by the Transaction Agreements, including the change of control filings and applications identified in
Section 4.03 of the Acquiror Disclosure Schedule (unless otherwise specified herein or therein), (ii) the Parent and any of its applicable Affiliates, as the
case may be, making the notification to FINMA of its intention to sell 100% of the share capital and voting rights in TMR AG in accordance with Article
21 Section 3 ISA and causing all other change of control applications to be filed in each jurisdiction where required by applicable insurance Laws with
respect to the transactions contemplated by the Transaction Agreements, including the change of control filings and applications identified in
Section 3.05 of the Parent Disclosure Schedule, (iii) the Parent, and any of its applicable Affiliates, as the case may be, and the Acquiror each making
any filing that may be required under any antitrust or competition Law or by any Governmental Authority with jurisdiction over enforcement of any
applicable antitrust or competition Laws, (iv) any application or filing required by a Governmental Authority for payment of the Pre-Closing Dividend
and (v) any application to FINMA for the change of the business plan of TMR AG that (x) may be required in connection with the consummation of the
transactions contemplated by the Transaction Agreements or (y) are reasonably instructed by the Acquiror in its sole discretion. The Parent, its
applicable Affiliates and the Acquiror each shall, subject to prior approval from FINMA, if applicable, supply promptly any additional information and
documentary material that may reasonably be requested by a Governmental Authority in connection with the filings set forth in
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(i), (ii), (iii), (iv) and (v). The Acquiror shall have responsibility for the filing fees associated with its change of control applications and filings it is
required to make under any applicable antitrust or competition Laws, including those set forth in Section 4.03 of the Acquiror Disclosure Schedule, and
the Parent shall have responsibility for its respective filing fees associated with filings the Parent or any of its Affiliates are required to make, including
those set forth in Section 3.05 of the Parent Disclosure Schedule.

(c) Subject to applicable Laws relating to the sharing of information, each of the Parent and its Affiliates, on the one hand, and the Acquiror,
on the other hand, shall promptly notify each other of any material communication it receives from any Governmental Authority and permit the other
party to review and comment on in advance any proposed communication by such party to any Governmental Authority and each shall provide the other
with copies of all correspondence, filings or communications between such party or any of its Representatives, on the one hand, and any Governmental
Authority or members of the staff of any Governmental Authority, on the other hand, in each case to the extent relating to the matters that are the subject
of this Agreement. Neither party shall agree to participate in any meeting with any Governmental Authority relating to the matters that are the subject of
this Agreement unless it consults with the other party hereto in advance and, to the extent permitted by such Governmental Authority, gives the other
party hereto the opportunity to attend and participate at such meeting. Subject to the Confidentiality Agreement, the Parent, the Companies and the
Acquiror shall coordinate and cooperate fully with each other in exchanging such information and providing such assistance as the other party may
reasonably request in connection with the foregoing; provided, however, that the foregoing shall not require the Acquiror, Parent, any TMR Group
Entity or any of their respective Affiliates (i) to disclose any information that in the reasonable judgment of the Parent, any TMR Group Entity or any of
their respective Affiliates (as the case may be) would result in the disclosure of any trade secrets of third parties or violate any of its obligations with
respect to confidentiality or (ii) to disclose any privileged information or confidential competitive information of the Parent, any TMR Group Entity or
any of their respective Affiliates; and provided further that the Acquiror’s obligations to notify the Parent or its Affiliates with respect to communications
received from a Tax Authority, as well as the rights and obligations of the parties hereto with respect to any Tax audit or administrative or court
proceeding related to Taxes, shall be governed solely by Section 7.06. Neither party hereto shall be required to comply with any provision of this
Section 5.06(c) to the extent that such compliance would be prohibited by applicable Law.

(d) The Parent and the Acquiror shall use their reasonable best efforts to obtain, or cause to be obtained, any other consent, agreement,
approval, authorization, or waiver of, to or by any third party (other than a Governmental Authority) listed, or required to be listed, on Section 3.04 of
the Parent Disclosure Schedule (other than the Letters of Credit, which shall be subject to Section 5.11 and other than Reinsurance Contracts (a “Third
Party Consent”)); provided, however, that neither Parent nor Acquiror shall be required to commence or participate in litigation or offer or grant any
accommodation (financial or otherwise) to any third party to obtain any such Third Party Consent unless the Acquiror agrees, in its sole discretion, to
pay 100% of any costs associated therewith; and provided, further, that neither Parent nor Acquiror shall be required to take any action with respect to
any third party unless such action is conditioned upon the Closing. The Parent and Acquiror shall each bear fifty percent (50%) of the costs and expenses
payable to third parties in connection with the procurement of any Third Party
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Consents; provided, however, that Parent shall not incur or agree to incur any such expense without the prior written consent of Acquiror. In the event
that, despite the reasonable best efforts of the parties to obtain a Third Party Consent, such Third Party Consent has not been obtained prior to the
Closing, Parent and the Acquiror shall continue to cooperate with each other and use commercially reasonable efforts to obtain such Third Party Consent
as promptly as reasonably practicable after the Closing.

(e) In the event Parent or any TMR Group Entity receives notice from any third-party counterparty to any Reinsurance Contract that such
Person will exercise, or plans to exercise, any right of termination, cancellation or acceleration under such Reinsurance Contract by reason of the
transactions contemplated by the Transaction Agreements, Parent shall promptly notify the Acquiror, and to the extent elected by the Acquiror,
reasonably cooperate with the Acquiror and use commercially reasonable efforts to receive a waiver by such Person of such termination, cancellation or
acceleration right.

(f) Notwithstanding anything herein to the contrary, including this Section 5.06 or the “reasonable best efforts” standard, nothing in this
Agreement shall require the Acquiror to take or refrain from taking or to agree to it or its Affiliates taking or refraining from taking any action, or to
suffer to exist any restriction, condition or requirement imposed by a Governmental Authority, which would, or would reasonably be expected to:
(A) impose any material limitations on the Acquiror’s or its Affiliates’ ownership or operation of all or any material portion of its or any of its Affiliates’
businesses, operations or assets (including the TMR Group Entities), (B) compel the Acquiror or any of its Affiliates to sell, divest or hold separate,
before or after the Closing Date, (1) all or any portion of the Acquiror’s or its Affiliates’ (excluding the TMR Group Entities) businesses, operations or
assets unrelated to the acquisition of the TMR Group Entities other than de minimis amounts or (2) all or any portion of the business, operations or assets
of the TMR Group Entities other than de minimis amounts, (C) require the Acquiror or any of its Affiliates to take any action (or agree to refrain from
taking any action to the extent inconsistent with the Ordinary Course of Business), including an amendment of any Transaction Agreement or the sale,
lease, license, disposal or holding separate by the Business or Acquiror or any of its Affiliates of any assets, rights, product lines, licenses, categories of
assets or business or other operations or interests therein that would, or would reasonably be expected to, materially adversely affect or impair the
economic benefits expected to be delivered to Acquiror under the Transaction Agreements or in connection with the consummation of the transactions
contemplated thereby, (D) require Acquiror or any of its Affiliates to alter any agreement, change any agreement or enter into any agreement, in each
such case, that materially adversely alters or changes, or has or would have the effect of materially adversely changing or altering, the economic benefits
derived or expected to be derived by Acquiror and its Affiliates under the Transaction Agreements; provided, that a requirement that Acquiror or any of
its Affiliates enter into any direct or indirect guarantee, capital maintenance agreement, keep-well or other requirement to fund money into the TMR
Group Entities shall be an Acquiror Burdensome Condition or (E) otherwise have a material adverse effect on the business, assets, liabilities, operations
or results of operations or condition (financial or otherwise) of (x) the Acquiror and its Affiliates (excluding the TMR Group Entities), taken as a whole,
or (y) the TMR Group Entities, taken as a whole (each of the conditions or restrictions described in clauses (A), (B), (C), (D) and (E) above, an
“Acquiror Burdensome Condition”); provided, however, that none of the following shall constitute an Acquiror
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Burdensome Condition or otherwise be taken into account in determining whether an Acquiror Burdensome Condition has occurred or exists: (i) any
actual or proposed change in Law generally applicable to reinsurers and insurers or their controlling persons after the date hereof; (ii) the failure of
Parent or any Company to obtain any required Governmental Approvals to effect all or any portion of the Pre-Closing Dividend and (iii) any restriction
on the declaration or payment of dividends or distributions by any TMR Group Entity that (aa) would be otherwise required by applicable Law (which,
for the avoidance of doubt, applies generally to all Persons meeting criteria under such Law as opposed to the Acquiror or its Affiliates individually),
(bb) would apply only for so long as the relevant TMR Group Entity fails to meet an applicable solvency capital, risk-based capital, surplus or other
similar solvency or capital ratio or measure that is required by applicable Law or (cc) terminates within a reasonable period following the Closing not to
exceed the period set forth on Section 5.06(f) of the Acquiror Disclosure Schedule.

Section 5.07. Intercompany Obligations and Arrangements. The Parent shall, and shall cause its Affiliates to, take such actions as
may be necessary to terminate or commute, concurrently with the Closing, all Intercompany Agreements, whether written or oral, and to settle,
discharge, offset, pay or repay in full all Intercompany Payables and Intercompany Receivables, regardless of their maturity, for the amount due
(including any accrued and unpaid interest to but excluding the date of payment), fees and other amounts due or outstanding thereunder; provided,
however, that this Section 5.07 shall not apply to any Intercompany Agreement set forth in Section 5.07 of the Parent Disclosure Schedule (the
“Surviving Intercompany Agreements”), and Parent shall cause the applicable Affiliate of Parent to waive (x) any right of such Affiliate to terminate,
cancel, modify, accelerate or commute such Surviving Intercompany Agreement and (y) any right to claim a breach, default or Lien under such
Surviving Intercompany Agreement, in each case as a result of the Transaction Documents or the transactions contemplated thereby or as a result of any
action or event occurring prior to the Closing. For the avoidance of doubt, this Section 5.07 shall not apply to (a) any Contract between a third party, on
the one hand, and the Parent or any of its Affiliates, on the other hand, to which any TMR Group Entity is not a party, but under which any TMR Group
Entity may otherwise derive benefits, such as enterprise-wide licenses or “master” agreements or (b) any Contract among (i) a third party, (ii) the Parent
or any of its Affiliates and (iii) any TMR Group Entity; provided, however, that as to such Contracts covered by clauses (a) and (b), Parent shall, and
shall cause its Affiliates to, take such actions as it may determine necessary or appropriate to terminate the application of such Contracts to any TMR
Group Entity or its entitlement to or receipt of any benefits thereunder. For the avoidance of doubt, no liability in respect of any of the Intercompany
Agreements that are terminated, nor any of the Intercompany Payables or Intercompany Receivables that are settled and discharged in accordance with
this Section 5.07, shall be recorded, reflected or otherwise provided for in the Closing Statement, the Preliminary Statement or the Closing Tangible
Book Value.

Section 5.08. Parent Names and Marks.

(a) Subject to Section 5.08(c), neither the Acquiror nor any of its Affiliates shall have any rights in or to any of the Parent Names and Marks
and neither the Acquiror nor any of its Affiliates shall (i) seek to register in any jurisdiction any Trademark that is a derivation, translation, adaptation,
combination or variation of the Parent Names and Marks or that is confusingly similar thereto or (ii) contest the use, validity, ownership, or
enforceability of any rights of the Parent or any of its Affiliates in or to any of the Parent Names and Marks unless the applicable Parent Names and
Marks are asserted, directly or indirectly, against Acquiror or any of its Affiliates.
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(b) Subject to Section 5.08(c), following the Closing Date, the Acquiror shall, and shall cause its Affiliates to, reasonably promptly cease
and discontinue any and all infringing uses of the Parent Names and Marks, whether or not in combination with other words, symbols or other
distinctive or non-distinctive elements, and all Trademarks confusingly similar to any of the foregoing or embodying any of the foregoing whether or not
in combination with other words, symbols or other distinctive or non-distinctive elements.

(c) Solely to the extent and for the duration reasonably necessary after the Closing Date, and in no event for more than one hundred and
eighty (180) days after the Closing Date or as otherwise specified in this Section 5.08, such period to be extended for an additional period not to exceed
one hundred and eighty (180) days only if and to the extent any consent, approval or non-disapproval of Governmental Authorities becomes reasonably
necessary before the use of the Parent Names and Marks can be discontinued and such consent, approval or non-disapproval cannot reasonably be
obtained during the initial one hundred and eighty (180) day period, the TMR Group Entities shall have the right to use all materials bearing the Parent
Names and Marks, including signage, advertising, promotional materials, packaging, inventory, electronic materials, collateral goods, stationery,
business cards, websites, invoices, receipts, forms, product, training and service literature and materials, and other materials (“Materials”) solely as such
Materials were used in connection with or contemplated to be used in connection with the Business as of the Closing, and solely to the extent such use
cannot commercially reasonably be avoided, provided that the Acquiror shall, and shall cause the TMR Group Entities to, commence the removal,
destruction, and exhaustion, as applicable, of the Parent Names and Marks from all such Materials promptly following the Closing Date; and provided
further that the Acquiror shall, and shall cause the TMR Group Entities to, reasonably promptly after the Closing Date cease all use of the Parent Names
and Marks on all stationery, business cards, purchase orders, invoices, receipts and similar correspondence. The Acquiror, for itself and its Affiliates,
agrees that after the Closing Date the Acquiror and its Affiliates shall not expressly, or by implication, do business as or represent themselves as the
Parent or its Affiliates (other than a TMR Group Entity) and shall use commercially reasonable efforts to correct any confusion to clarify that the TMR
Group Entities are no longer affiliated with the Parent or any of its Affiliates.

(d) Within ninety (90) days of the Closing, the Acquiror shall execute, or shall cause the execution of, such amended organizational
documents with respect to the TMR Group Entities such that the TMR Group Entities can effect a change in their respective names, to a name not
containing any of the Parent Names and Marks or any confusingly similar derivation, translation, adaptation, combination or variation thereof and cause
the TMR Group Entities to file such amended organizational documents with the applicable Governmental Authority, subject to any then outstanding
consent, approval or non-disapprovals of all Governmental Authorities that become reasonably necessary.
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(e) To the extent that a TMR Group Entity owns any rights in or to any Parent Names and Marks, including any registrations or applications
for registrations thereof in any jurisdiction, such TMR Group Entity hereby assigns and transfers to the Parent (or its designated Affiliate) all right, title
and interest in and to the Parent Names and Marks, and the Acquiror shall cause such TMR Group Entity to promptly execute any documents and
perform any acts that are requested by the Parent in order to effectuate or register such assignment (at Parent’s expense). Should the Acquiror or any of
its Affiliates, following the Closing Date, become aware of any domain name registration by a TMR Group Entity that includes or incorporates any of
the Parent Names and Marks, the Acquiror shall promptly notify the Parent of the existence of such domain name registration and, upon the Parent’s
request, shall, or shall cause its Affiliates to, promptly assign and transfer all right, title and interest in or to such domain name registration to the Parent
(or its designated Affiliate), and promptly execute any documents and perform any acts that are requested by the Parent in order to effectuate or register
such assignment (at Parent’s expense).

Section 5.09. Mutual Release.

(a) Effective as of the Closing, the Parent, for itself and on behalf of its Subsidiaries and its and their successors, heirs and executors (each, a
“Parent Releasor”), hereby irrevocably, knowingly and voluntarily releases, discharges and forever waives and relinquishes all claims, demands,
obligations, liabilities, defenses, affirmative defenses, setoffs, counterclaims, actions and causes of action of whatever kind or nature, whether known or
unknown, which any Parent Releasor has, may have or might have or may assert now or in the future, against the TMR Group Entities and their
respective successors, assigns, heirs, executors, officers, directors, partners and employees (in each case in their capacity as such) (each, a “Company
Releasee”), arising out of, based upon or resulting from any Contract, transaction, event, circumstance, action, failure to act or occurrence of any sort or
type, whether known or unknown, and which occurred, existed, was taken, permitted or begun prior to the Closing Date; provided, however, that
nothing contained in this Section 5.09(a) shall release, discharge, waive or otherwise affect the rights or obligations of any party to the extent related to
or arising out of any Surviving Intercompany Agreement. The foregoing release shall not apply to any claim arising under the terms of any Transaction
Agreement or any claim alleging fraud or intentional misconduct. The Parent shall, and shall cause each Parent Releasor to, refrain from, directly or
indirectly, asserting any claim or demand or commencing, instituting or causing to be commenced, any legal proceeding of any kind against any
Company Releasee based upon any matter released pursuant to this Section 5.09(a). The parties hereto hereby acknowledge and agree that the execution
of this Agreement shall not constitute an acknowledgment of or an admission by any Parent Releasor or Company Releasee of the existence of any such
claims or of liability for any matter or precedent upon which any liability may be asserted.

(b) Effective as of the Closing, the Acquiror, for itself and on behalf of its Affiliates and its and their successors, heirs and executors (each,
an “Acquiror Releasor”), hereby irrevocably, knowingly and voluntarily releases, discharges and forever waives and relinquishes all claims, demands,
obligations, liabilities, defenses, affirmative defenses, setoffs, counterclaims, actions and causes of action of whatever kind or nature, whether known or
unknown, which any Acquiror Releasor has, may have or might have or may assert now or in the future, against any of the Parent and its Affiliates and
their respective successors, assigns, heirs, executors, officers, directors, partners and employees (in each case in their capacity as such) (each, a “Parent
Releasee”), arising out of, based upon or resulting from any Contract,
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transaction, event, circumstance, action, failure to act or occurrence of any sort or type, whether known or unknown, and which occurred, existed, was
taken, permitted or begun prior to the Closing Date; provided, however, that, with respect to the Acquiror Releasors that are not TMR Group Entities,
nothing in this Section 5.09(b) shall release, waive, discharge or otherwise affect the rights or obligations of any such party to the extent such rights or
obligations do not arise out of any claims, demands, obligations, liabilities, defenses, affirmative defenses, setoffs, counterclaims, actions or causes of
action the TMR Group Entities may have had against any Parent Releasee prior to the Closing Date; and provided, further, that nothing contained in this
Section 5.09(b) shall release, discharge, waive or otherwise affect the rights or obligations of any party to the extent related to or arising out of any
Intercompany Agreement in existence as of the date hereof or as of the Closing. The foregoing release shall not apply to any claim arising under the
terms of any Transaction Agreement or any claim alleging fraud or intentional misconduct. The Acquiror shall, and shall cause each Acquiror Releasor
to, refrain from, directly or indirectly, asserting any claim or demand or commencing, instituting or causing to be commenced, any legal proceeding of
any kind against any Parent Releasee based upon any matter released pursuant to this Section 5.09(b). The parties hereto hereby acknowledge and agree
that the execution of this Agreement shall not constitute an acknowledgment of or an admission by any Acquiror Releasor or Parent Releasee of the
existence of any such claims or of liability for any matter or precedent upon which any liability may be asserted.

(c) Immediately following the Closing, but on the Closing Date, the Acquiror shall hold extraordinary general meetings of each TMR Group
Entity to grant to the fullest extent permitted by applicable Law discharge to the directors and other officers in connection with their acts or omissions as
directors and officers of these entities for their time of service until the Closing Date, except in the event of fraud or any intentional misconduct.

Section 5.10. Financing.

(a) Prior to the Closing, the Parent shall, and shall cause the TMR Group Entities to, use their respective commercially reasonable efforts to
provide, and shall cause each of their respective Subsidiaries and Representatives to use their respective commercially reasonable efforts to provide, to
the Acquiror (at the Acquiror’s sole expense) all cooperation as may be reasonably requested by the Acquiror to assist it in arranging and obtaining the
Financing to be obtained by the Acquiror in connection with the transactions contemplated hereby no later than the Closing Date, including:
 

 

(A) reasonable participation by senior management and advisors of the TMR Group Entities in a reasonable number of meetings
(including customary one-on-one sessions), presentations (including rating agency presentations), road shows, and due diligence
sessions with prospective Financing Sources, underwriters and rating agencies, in connection with the Financing, including direct
contact between senior management (with appropriate seniority and expertise) of TMR Group Entities, on the one hand, and the
potential lenders and underwriters for the Financing, on the other hand, in each case upon reasonable prior notice and at times and
locations to be mutually agreed;
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(B) using its commercially reasonable efforts to assist with the preparation of and provide information regarding the TMR Group
Entities reasonably requested by the Acquiror for rating agency presentations, materials for bank information memoranda,
marketing materials, underwriter presentations, prospectuses, registration statements and similar documents in connection with
the Financing, in each case, reasonably necessary and customarily delivered in connection with financings of the type being
arranged, including furnishing historical financial information and financial information for the TMR Group Entities of the type
that will be required by Rule 3-05 and Article XI of Regulation S-X in the Form 8-K to be filed by the Acquiror and its Affiliates
upon the closing of the Transaction, and to assist the Acquiror in connection with the Acquiror’s preparation of pro forma and
projected financial information to the extent relating to the TMR Group Entities; provided, that the Parent and the TMR Group
Entities shall not be responsible for the preparation of (i) pro forma and/or projected financial information (including any
assumptions or footnotes relating thereto), (ii) any description of all or any component of such financing, including any such
description to be included in any liquidity or capital resources disclosure or any “description of notes”, (iii) projections, risk
factors or other forward-looking statements relating to all or any component of such financing, (iv) subsidiary financial
statements or any other information of the type required by Rule 3-09, Rule 3-10 or Rule 3-16 of Regulation S-X or
(v) compensation disclosure and analysis required by Item 402(b) of Regulation S-K, each of which shall be prepared solely by
the Acquiror, and the Parent and the TMR Group Entities shall have no liability with respect to any of the foregoing information;

 

 
(C) furnishing the Acquiror with the financial statements required to be provided pursuant to Section 5.15(b) hereof within the times

specified therein and customary Representation and Authorization Letters relating thereto (the materials set forth in this clause
(C), the “Required Financial Information”);

 

  (D) otherwise providing Financing Assistance;
 

 

(E) assisting with the negotiation, execution and delivery of definitive financing documents, including credit agreements, guarantee
and other collateral documents, customary closing certificates, perfection certificates and any schedules thereto as may be
required by the Debt Financing Sources and other customary documents as may be reasonably requested by the Acquiror;
provided, that such documents (other than the Representation and Authorization Letters) be effective only upon the Closing and
that the TMR Group Entities shall have no liability with respect to such documents prior to the Closing; and
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(F) requesting that the administrative agent, lender or other providers of debt financing to the TMR Group Entities deliver to the

Acquiror, prior to the Closing Date, a customary payoff letter in respect of any such debt financing (other than to the extent
permitted hereunder to survive the Closing).

(i) Nothing in this Section 5.10(a) will require the Parent, the TMR Group Entities, any of their respective Representatives or Affiliates to
(i) waive or amend any terms of this Agreement any other Contract it is a party to or agree to pay any fees, reimburse any expenses or
otherwise incur any liability prior to the Closing Date for which it has not received prior reimbursement or is not otherwise indemnified by or
on behalf of the Acquiror; (ii) enter into any definitive agreement that is effective prior to the Closing other than the Representation and
Authorization Letters; (iii) give any indemnities in connection with the Financing that are effective prior to the Closing Date; (iv) take any
action that, in the good faith determination of the TMR Group Entities or the Parent, would unreasonably interfere with the conduct of the
business of the TMR Group Entities or create an unreasonable risk of damage or destruction to any property or assets of the TMR Group
Entities; (v) adopt any resolution, grant any approval or authorization or otherwise take any corporate or similar action in respect of the
Financing; (vi) take any action that will conflict with or violate its organizational documents or any applicable laws or would result in a
violation or breach of, or default under, any agreement to which the Parent or any TMR Group Entities is a party; or (vii) provide any
information the disclosure of which is prohibited or restricted under applicable law or is legally privileged. In addition, (A) no action, liability
or obligation of the Parent, the TMR Group Entities or any of their respective Representatives pursuant to any certificate, agreement,
arrangement, document or instrument relating to the Financing will be effective until the Closing Date, and neither the Parent nor the TMR
Group Entities will be required to take any action pursuant to any certificate, agreement, arrangement, document or instrument or enter into any
agreement or instrument the effectiveness of which is not contingent on the occurrence of the Closing or that must be effective prior to the
Closing Date; (B) no officer or Representative of the Parent or the TMR Group Entities shall be required to deliver any certificate or take any
other action that could reasonably be expected to result in personal liability to such officer or Representative; and (C) any bank information
memoranda and high-yield offering prospectuses or memoranda required in relation to the Financing will contain disclosure reflecting the
Acquiror or the TMR Group Entities as the obligor.

(ii) The Acquiror shall promptly, upon request by the Parent, reimburse the Parent or the TMR Group Entities for all reasonable and
documented out-of-pocket costs and expenses incurred by the Parent, the TMR Group Entities or any of their respective Representatives
(including reasonable and documented fees of attorneys and accountants) in connection with its cooperation contemplated by this
Section 5.10(a).

(iii) All non-public or other confidential information provided by the Parent, the TMR Group Entities or any of their respective
Representatives pursuant to this Agreement will be kept confidential in accordance with the Confidentiality Agreement, except that the
Acquiror will be permitted to disclose such information to any
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Financing Sources or prospective Financing Sources and other financial institutions and investors that may become parties to the Financing and
to any underwriters, initial purchasers or placement agents in connection with the Financing (and, in each case, to their respective counsel and
auditors) so long as such Persons (i) agree to be bound by the Confidentiality Agreement as if parties thereto or (ii) are subject to other
confidentiality undertaking reasonably satisfactory to the Parent.

(iv) The Acquiror shall indemnify and hold harmless the Parent, the TMR Group Entities and their respective Representatives and
Affiliates from and against any and all Losses suffered or incurred by them in connection with the arrangement and completion of any
Financing, capital markets transactions or related transactions by the Acquiror in connection with financing the transactions contemplated
hereby and any information utilized in connection therewith except to the extent such Losses are caused by the gross negligence or willful
misconduct of the Parent, the TMR Group Entities or their Representatives or Affiliates. This Section 5.10(a)(iv) shall survive the Closing and
any termination of this Agreement, and is intended to benefit, and may be enforced by, the officers and directors of the Parent, the TMR Group
Entities and their respective Representatives and Affiliates, who are each third-party beneficiaries of this Section 5.10(a)(iv).

(b) The TMR Group Entities hereby consent to the use of their logos in connection with the Financing; provided that such logos are used
solely in a manner that is not intended to or reasonably likely to harm or disparage the TMR Group Entities or the reputation or goodwill of the TMR
Group Entities.

(c) Acquiror shall keep Parent informed on a reasonably current basis in reasonable detail of the status of its efforts to arrange the Financing.

(d) Acquiror and Parent acknowledge and agree that the obtaining of any financing is not a condition to the Closing.

(e) Notwithstanding anything to the contrary in this Agreement, the condition set forth in Section 8.03(a), as it applies to the obligations of
the Parent and the TMR Group Entities under this Section 5.10, shall be deemed satisfied unless the Parent or the TMR Group Entities have knowingly
and willfully materially breached their obligations under this Section 5.10 and such breach has been the primary cause of the financing not being
obtained.

(f) The Acquiror agrees to take all actions reasonably necessary to arrange and draw the Financing in an amount sufficient, together with
cash on hand, to fund all amounts payable by it pursuant to this Agreement and to consummate the transactions contemplated hereby.

Section 5.11. Letter of Credit Facilities.

(a) From and after the date hereof, the Acquiror shall use its reasonable best efforts to cause, effective no later than the Closing Date, (a) all
lenders or other sureties to be unconditionally released in full from any liability or obligation in respect of any surety, performance bond or letter of
credit listed in Section 5.11(a) of the Parent Disclosure Schedule
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(the “Letters of Credit”) without further recourse to such lenders or sureties, except to the extent any such Letter of Credit is extended past the Closing
Date and (b) regardless of whether or not a Letter of Credit is extended past the Closing Date, the Parent and its Affiliates to be unconditionally released
in full from any liability or obligation to such lenders or other sureties in connection with the Letters of Credit (including any obligation to reimburse,
indemnify or pay any fee (including transfer fees) or expense), in each case without further recourse to the Parent or any such Affiliate. The Acquiror
shall solely be responsible for any fees payable to the applicable lender in consideration for the release of such lenders or other sureties from any
liability or obligation in respect of any of the Letters of Credit; provided, that the Acquiror shall (x) afford the Parent a reasonable opportunity to
participate in negotiations with such lenders or other sureties in connection with such release and (y) negotiate in good faith with such lenders or other
sureties to minimize or eliminate such fees. The Acquiror shall indemnify and hold harmless any such lender, any such surety and the Parent and any of
its Affiliates from and against any Losses suffered or incurred by any such Person in connection with any of the Letters of Credit from and after the
Closing; provided, however, that the foregoing indemnity shall not restrict in any way the Acquiror’s and the TMR Group Entities’ recovery under the
Reserve Development Agreement or any other Transaction Agreement.

(b) From the date hereof until the Closing Date, Parent shall cooperate with and provide reasonable assistance to the Acquiror in connection
with the Acquiror’s efforts to extend existing Letters of Credit past the Closing Date (provided Parent and its Affiliates shall be released effective the
Closing Date from all liabilities or obligations thereunder in accordance with Section 5.11(a)), or to obtain new or replacement surety, performance
bonds or letters of credit in connection with the Business; provided, that Parent shall in no way be responsible for any fees or expenses required to
extend any Letters of Credit or obtain new or replacement surety, performance bonds or letters of credit. Notwithstanding anything to the contrary
herein, the Acquiror’s failure to extend existing Letters of Credit or obtain new or replacement surety, performance bonds or letters of credit shall in no
way affect the Acquiror’s obligation to consummate the transactions contemplated by this Agreement.

Section 5.12. Pre-Closing Dividend.

(a) Subject to the making or obtaining of any approvals, consents or authorizations of any Governmental Authority and applicable Law,
Parent shall use its reasonable best efforts to cause TMR AG and/or TMR UK to pay to Parent, prior to the Closing, one or more dividends in an
aggregate amount equal to $275 million (or such lesser amount as mutually agreed in writing by the Acquiror and Parent); provided, however, that the
Parent shall use its reasonable best efforts to maximize the amount of such dividend(s) in an amount up to $500 million (or such lesser amount as
mutually agreed in writing by the Parent and the Acquiror) (collectively, the “Pre-Closing Dividend”). The Pre-Closing Dividend shall be declared at
least fifteen (15) days prior to the Closing Date, and Parent shall inform Acquiror of such declaration at least two (2) Business Days prior to such
declaration.

(b) Prior to the Closing, Parent shall use its reasonable best efforts to, and shall cause the TMR Group Entities to use their reasonable best
efforts to, (i) replace the securities set forth on Section 5.12(b)(i) of the Parent Disclosure Schedule (the “Delphi Securities”) with an amount of U.S.
dollars or U.S. treasury securities equal to the Fair Market
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Value of such Delphi Securities on the books of the relevant TMR Group Entities as of such replacement date, and (ii) subject to the immediately
following proviso, pay the entirety of the Pre-Closing Dividend with cash or U.S. treasury securities; provided, however, that Parent shall have the right
in its sole discretion to pay any portion of the Pre-Closing Dividend with Delphi Securities, which shall be valued at the Fair Market Value of such
Delphi Securities as of the date of such dividend payment. Prior to the Closing Date, Parent shall use its reasonable best efforts to cause all of the Delphi
Securities to be either paid in connection with the Pre-Closing Dividend or replaced with U.S. dollars or U.S. treasury securities. At least two
(2) Business Days prior to any replacement or transfer of any Delphi Securities by any TMR Group Entity, Parent will provide to the Acquiror a
reasonably detailed list of Delphi Securities that will be part of such replacement or transfer, including the CUSIP, book yield, market yield, market
value and book value by security and the proceeds therefrom. Prior to the Closing, the Parent shall use reasonable efforts to, and shall cause the TMR
Group Entities and Norwood to use their reasonable efforts to, take the actions set forth on Section 5.12(b)(ii) of the Parent Disclosure Schedule. To the
extent that, at the Closing, any Delphi Securities set forth on Section 5.12(b)(i)(1) of the Parent Disclosure Schedule are included in the calculation of
Closing Tangible Book Value, Parent shall provide, or cause Delphi Financial Group to provide, the applicable TMR Group Entity with the valuation
conducted in accordance with Section 2.06, together with any other internal due diligence or historical performance with respect to such Delphi
Securities.

Section 5.13. Further Action. Parent and Acquiror and their respective Affiliates shall execute and deliver, or shall cause to be
executed and delivered, such documents and other instruments and shall take, or shall cause to be taken, such further actions as may be reasonably
required to carry out the provisions of the Transaction Agreements and give effect to the transactions contemplated by the Transaction Agreements.

Section 5.14. Certain Other Covenants.

(a) As consideration for and to induce the Acquiror to pay the consideration set forth in this Agreement, during the Restricted Period
(provided that such period shall be extended by any period in which any Person is in material violation of the covenants of this Section 5.14; provided,
further, that, notwithstanding the foregoing proviso, such period of tolling shall not be extended (x) for greater than twelve (12) months in the case of
any single or continuing violation or (y) from and after such time as the Acquiror or its Affiliates has actual knowledge of such violation) the Holding
Company shall not, and the Holding Company shall cause each of its Subsidiaries, not to, directly or indirectly:

(i) Engage in or own any interest in, or control, manage or operate any Person or business division that is primarily engaged in the
Business (a “Competitive Business”) in any country in which the Business or the TMR Group Entities then operates; provided, however, that a
Competitive Business shall not include (a) any reinsurance or retrocession activities, or other activities conducted by the Business, that are
undertaken by any Affiliate of the Holding Company, so long as such Person is not primarily engaged in the Business or (b) reinsurance pools
or schemes covering catastrophe, terrorism, earthquake, flood or other risks that are supported, administered, funded or required to be entered
into by Governmental Authorities;
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(ii) use the Exclusive Business Confidential Information (A) in connection with or with the purpose of pursuing or impairing any
Competitive Business or (B) for any purpose other than risk management or modeling or for use in lines of business other than reinsurance,
such as for the primary insurance market; or

(iii) knowingly solicit or assist in the solicitation of any supplier, licensee or service provider with whom the Business has a commercial
relationship, whether by contract or otherwise, for the purpose of causing such supplier, licensee or service provider to reduce, discontinue or
alter, in a manner adverse to the Business or the TMR Group Entities, such commercial relationship.

(b) Notwithstanding anything to the contrary in this Agreement, nothing in Section 5.14(a) shall preclude the Holding Company or any of its
Subsidiaries from (i) acquiring (by asset purchase, stock purchase, merger, reinsurance, consolidation or otherwise), directly or indirectly, the stock,
business or assets of any Person that at the time of such acquisition is engaged in, or owns any interest in or controls, manages, or operates any Person
that is engaged in, a Competitive Business that would otherwise be prohibited by Section 5.14(a) (such Competitive Business being referred to herein as
an “Acquired Competitive Business”) so long as such Acquired Competitive Business generated no more than twenty percent (20%) of the net revenues
of the combined businesses that are being acquired as part of the same transaction or related transactions in which such Acquired Competitive Business
is being acquired (measured over the last twelve (12) months for which such financial data are available prior to the execution of the definitive
agreement for such acquisition (or the date of the consummation of such acquisition if there is no such definitive agreement)); or (ii) owning, directly or
indirectly, as a passive, non-controlling investor (without any membership on the board of directors or similar governing body of such Person), up to an
aggregate of five percent (5%) of any class of securities of a Person that are registered under the Securities Exchange Act of 1934, as amended, or an
equivalent Law in a foreign jurisdiction.

(c) During the Restricted Period, the Holding Company shall not, and the Holding Company shall cause each of its Subsidiaries not to,
directly or indirectly, solicit or assist in the solicitation of any individual who on the Closing Date is an employee of the TMR Group Entities without the
prior written approval of the Acquiror, unless such individual (i) was terminated by the respective TMR Group Entity, (ii) has not been in the employ of
the TMR Group Entities during the six-months period prior to such solicitation or (iii) is contacted or solicited through general non-targeted solicitation
or advertisement in a newspaper, online or through an employment agency.

(d) During the Restricted Period, the Holding Company and its Subsidiaries shall hold in confidence, and not disclose to any Person without
the authorization of the Acquiror, any Exclusive Business Confidential Information; provided, however, that this Section 5.14(d) shall not be construed
as prohibiting: (i) disclosures to legal counsel, independent accountants and other Representatives who agree to maintain the confidential nature of the
Exclusive Business Confidential Information or have applicable professional or ethical obligations to do so; (ii) disclosures pursuant to the terms of a
Governmental Order or as required to be disclosed by any Governmental Authority; and (iii) disclosures required by any applicable Law, including to
the extent the Holding Company is advised by its legal counsel that it is required to make such
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disclosure in order to avoid violating applicable securities Laws or rules of a national securities exchange to which the Holding Company or its Affiliates
is subject; provided further that, in the case of disclosures contemplated by Section 5.14(d)(ii) or (iii), the Holding Company shall, to the extent
permitted by Law, give prior written notice thereof to the Acquiror so that the Acquiror or its Affiliates may seek an appropriate protective order and/or
waive in writing compliance with the non-disclosure provisions of this Section 5.14(d).

(e) Each of the parties has carefully read this Section 5.14 and considered the restraints imposed upon the Holding Company and its
Subsidiaries, and is in full accord as to the necessity of such restrictive covenants for the reasonable and proper protection of the Acquiror, its Affiliates
and the TMR Group Entities, and agrees that each restraint imposed by the provisions of this Section 5.14 is fair and reasonable with respect to subject
matter, geographic scope and time period. It is expressly understood and agreed that although the Holding Company and the Acquiror consider such
covenants to be fair and reasonable, if a judicial determination is made by a court of competent jurisdiction that the time or any other restriction
contained in this Section 5.14 is an invalid or unenforceable restriction against the Holding Company or any of its Subsidiaries, the provisions of this
Section 5.14 shall not be rendered void but shall be deemed amended to apply to such maximum time and to such maximum extent as such court may
judicially determine or indicate to be enforceable. Alternatively, if any court of competent jurisdiction finds that any restriction contained in this
Agreement is invalid or unenforceable, and such restriction cannot be amended so as to make it enforceable, such finding shall not affect the
enforceability of any of the other restrictions contained herein, which shall be given full force and effect without regard to such finding.

(f) The Holding Company represents, stipulates and acknowledges on behalf of itself and its Subsidiaries that: (i) the restrictive covenants
contained in this Section 5.14 are a material inducement to the Acquiror to enter into this Agreement and consummate the transactions contemplated
hereby, for which the Holding Company will receive a substantial financial benefit, and (ii) it would impair the goodwill acquired by the Acquiror and
reduce the value of the TMR Group Entities obtained by the Acquiror through the transactions contemplated hereby if the Holding Company were to
breach its obligations contained in this Section 5.14.

(g) Representations and Warranties of the Holding Company.

(i) This Agreement has been duly executed and delivered by the Holding Company. Assuming due authorization, execution and delivery
by the other parties hereto, this Agreement constitutes, or upon execution and delivery thereof will constitute, the legal, valid and binding
obligation of the Holding Company, enforceable against it in accordance with its terms, subject in each case to the effect of any applicable
bankruptcy, reorganization, insolvency, moratorium or similar Laws now or hereafter in effect relating to or affecting creditors’ rights and
remedies generally and subject, as to enforceability, to the effect of general equitable principles (regardless of whether enforcement is sought in
a proceeding in equity or at law).
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(ii) The execution and delivery by the Holding Company of, and the consummation by the Holding Company of the transactions
contemplated by, this Agreement does not and will not (a) violate or conflict with the organizational documents of the Holding Company,
(b) conflict with or violate any Law or other Governmental Order applicable to the Holding Company or by which the Holding Company or
any of its respective properties or assets is bound or subject or (c) result in any breach of, or constitute a default (or event which, with the
giving of notice or lapse of time or both, would constitute a default) under, or give to any Person any rights of termination, acceleration or
cancellation of or result in the creation of any Lien (other than Permitted Liens) on any of the assets or properties of the Holding Company or
any of its Affiliates pursuant to, any material contract to which the Holding Company or any of its Affiliates is a party or by which any of them
or any of their respective properties or assets is bound or subject, except, in the case of clauses (b) and (c) of this Section 5.14(g)(i), for any
such conflicts, violations, breaches, defaults, terminations, accelerations, cancellations or creations as would not reasonably be expected to,
individually or in the aggregate, materially impair or delay the ability of the Holding Company to perform its obligations under this
Section 5.14.

Section 5.15. Notification; Cooperation.

(a) From the date hereof through the Closing Date, each of the Parent, on the one hand, and the Acquiror, on the other hand, shall promptly
notify the other and keep it advised as to: (i) any pending or threatened Action which challenges or seeks to restrain or enjoin the consummation of any
of the transactions contemplated hereby; (ii) the commencement (or scheduling of) any audit or examination with respect to any TMR Group Entity or
the Business by any Governmental Authority; (iii) in the case of the Parent, the occurrence of any event that would or would reasonably be expected to
have, individually or in the aggregate, a Company Material Adverse Effect; (iv) any representation or warranty made by it contained in this Agreement
becoming untrue or inaccurate or it failing to comply with or satisfy in any respect any covenant or agreement to be complied with or satisfied by it
under this Agreement that would result in a failure of a condition set forth in Section 8.01, Section 8.02 or Section 8.03; (v) any other event that would
or would reasonably be expected to result in, individually or in the aggregate, any of the conditions set forth in Article VIII not being capable of being
fulfilled by the Outside Date; (vi) any written notice received by such party from a Governmental Authority or third party seeking to restrain or prohibit
the transactions contemplated by this Agreement and the Transaction Agreements; or (vii) the commencement of any Action against such party or its
Affiliates that would materially and adversely affect the ability of such party or its Affiliates to consummate the transactions contemplated by this
Agreement and the Transaction Agreements. No notification made pursuant to this Section 5.15 shall have the effect of satisfying any condition set forth
in Article VIII, nor shall any such notification have any effect for the purposes of determining the rights of any party to claim or obtain indemnification
under this Agreement or otherwise enforce its rights and remedies under this Agreement.

(b) From the date hereof through the Closing Date, the Parent shall (i) promptly deliver to the Acquiror copies of all statutory financial
statements filed with or submitted to any Governmental Authority by or on behalf of any TMR Group Entity and (ii) prepare or cause to be prepared
financial statements (of the same form and type as the Financial Statements disclosed as of the date hereof) as of and for each fiscal quarter or year
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ended after June 30, 2018 and, in the case of clauses (i) and (ii), cause copies of such financial statements to be delivered to the Acquiror not later than
three (3) Business Days following the date on which such statutory financial statements are so filed or such other financial statements are finalized, as
applicable.

(c) For each Large Claim or Disputed Claim between June 30, 2018 and the Closing Date, the Parent shall promptly provide the Acquiror
with the applicable documentation, including reasonable supporting detail and analysis of each such Large Claim or Disputed Claim and the expected
amount of reserves, funds or provisions for losses, claims, premiums, expenses and other liabilities for such Large Claim or Disputed Claim calculated
in accordance with IFRS or UK GAAP, as applicable, and the historical reserving practices of the TMR Group Entities.

Section 5.16. Parent Confidentiality Agreements. Following the date hereof, Parent shall promptly request that all Persons who
executed a confidentiality agreement with Parent or any of its Affiliates in connection with the consideration of a possible acquisition of the Business or
any other proposed or potential strategic transaction of any kind related to the TMR Group Entities (each a “Parent Confidentiality Agreement”) return,
or destroy, all confidential information heretofore furnished to such Persons by or on behalf of Parent or its Affiliates subject to the terms of such Parent
Confidentiality Agreement. At the Closing, Parent or its Affiliates shall assign to the Acquiror all of their rights under any Parent Confidentiality
Agreement relating to confidentiality obligations of any Person (and related remedies in the event such Person breaches such obligations) with respect to
any “Confidential Information” (as such term is defined in the Parent Confidentiality Agreement) that are related to the Business, to the extent such
rights are assignable. Following the Closing and during the term of the applicable Parent Confidentiality Agreement, to the extent such rights are not
assignable to the Acquiror, Parent shall promptly notify the Acquiror in writing in the event it becomes aware of a breach of any Parent Confidentiality
Agreement, and, if so directed by the Acquiror, shall enforce its rights under such Parent Confidentiality Agreement for the Acquiror’s benefit, at the
Acquiror’s sole expense.

Section 5.17. Existing Indemnification Rights. From and after the Closing, upon the request of the Acquiror made on or before the
sixth (6th) anniversary of the Closing Date, the Parent shall, and shall cause its Affiliates to reasonably cooperate with and assist the Acquiror in
submitting claims for and pursuing and recovering any applicable indemnification or reimbursement to which the TMR Group Entities may be entitled
from any third party that is not an Affiliate of the Parent under any Contract to which the Parent or any of its Affiliates may be a party. Without the prior
written consent of the Acquiror, the Parent shall not waive or release any such claim or right that any TMR Group Entity may have under any such
Contract.

Section 5.18. Bank Accounts. Prior to the Closing, Parent and its Affiliates shall change, effective as of the Closing, the individuals
authorized to draw on or having access to the bank, savings, deposit or custodial accounts and safe deposit boxes maintained by the TMR Group Entities
to the individuals designated in writing by the Acquiror.
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Section 5.19. Post-Closing Receipts. To the extent that, after the Closing, (a) the Acquiror or any of its Affiliates receives any mail
(including electronic) for the Parent or its Affiliates, or any payment or instrument that is for the account of the Parent or any of its Affiliates according
to the terms of this Agreement or any Transaction Agreement, the Acquiror shall promptly deliver such mail, amount or instrument to the Parent, and
(b) the Parent or any of its Affiliates receives any mail for the Acquiror or its Affiliates, or any payment or instrument that is for the account of the
Acquiror or any of its Affiliates according to the terms of this Agreement or any Transaction Agreement, the Parent shall promptly deliver such mail,
amount or instrument to the Acquiror.

Section 5.20. Exclusive Dealing. During the period from the date hereof until the earlier of the Closing Date or the termination of
this Agreement in accordance with its terms, the Parent shall not take, or permit any of its Affiliates or any of their respective Affiliates, officers,
directors, employees, representatives, consultants, financial advisors, attorneys, accountants or other agents to take, any action to solicit, encourage,
initiate or engage in discussions or negotiations with, or provide any information to or enter into any agreement with any Person (other than the
Acquiror) concerning any purchase of the Business or any material portion thereof, through the purchase of equity securities, merger, sale of substantial
assets, reinsurance or other similar transaction (each such transaction, a “Competing Transaction”). The Parent shall and shall cause each of its Affiliates
to, immediately cease and cause to be terminated any existing activities, discussions, communications, access (including to the Virtual Data Room) or
negotiations with any person or entity (other than the Acquiror) conducted heretofore with respect to any possible Competing Transaction.

Section 5.21. Stock Exchange Listing. Acquiror shall use its reasonable efforts to cause the RenRe Shares to be issued to the
Parent to be approved for listing on the New York Stock Exchange, subject to official notice of issuance, prior to the Closing Date, and Parent shall
reasonably cooperate with Acquiror with respect to such listing and provide to Acquiror or the New York Stock Exchange such information as is
reasonably requested in seeking the approval for such listing.

Section 5.22. Post-Closing Financial Statement Cooperation. (a) Prior to the Closing, the Parent shall use commercially reasonable
efforts to cause the Companies to provide the Acquiror with the 2018 Financial Statements by March 10, 2019, or, if not provided by such time,
promptly upon such statements being completed, and (b) following the Closing Date, unless provided prior to the Closing, the Parent shall use
commercially reasonable efforts to cause the Companies to provide the Acquiror with the 2018 Financial Statements promptly upon such statements
being completed. In connection with any filing of a Form S-1 or Form S-3 Registration Statement with the SEC or any offering conducted pursuant any
such registration statement, Parent shall use its commercially reasonable efforts to cause the Companies’ independent accountants to cooperate with the
Acquiror in a manner consistent with customary practice and to participate in customary auditor due diligence calls and provide customary accountants’
“comfort letters” (including customary “negative assurances”) and customary consents to the inclusion of audit reports if historical financial statements
or other financial information of the Business are included in any such SEC filing or offering documents.

Section 5.23. Transition Services. Upon the written request of the Acquiror within one month following the date hereof, Parent and
the Acquiror shall commence negotiations in good faith with respect to a transition services agreement to be entered into prior to Closing (any such
agreement, the “TSA”) in order to provide the TMR Group Entities and Norwood with the services reasonably identified by the Acquiror in such notice.
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Section 5.24. Software Development and Consulting Services Agreement. Upon the written request of the Acquiror, prior to the
Closing Date, Parent and the Acquiror shall commence negotiations in good faith with respect to revising, in a manner that is agreeable to both Parent
and Acquiror, the scope of services and payment terms as such services and terms would apply following the Closing Date, as set forth under that certain
Software Development and Consulting Services Agreement, dated September 1, 2007, between TMR AG and Tokio Marine Technologies LLC, as
amended and restated.

ARTICLE VI

EMPLOYEE MATTERS

Section 6.01. Employee Matters.

(a) Following the Closing, each Employee at the Closing (a “Continuing Employee”) shall, to the extent he or she remains employed with
the Acquiror or any of its Affiliates, be (i) eligible to receive compensation and participate in employee benefit plans that are maintained, sponsored or
contributed to by the Acquiror or one of its Affiliates that are provided to Continuing Employees, in each case, as determined by the Acquiror after
taking into consideration the compensation and benefits that are generally made available to similarly situated employees of the Acquiror and its
Affiliates, and subject to the Acquiror’s standard hiring procedures and the successful completion of a background check and (ii) provided with
severance benefits that are no less favorable than those set forth in Section 6.01(a) of the Parent Disclosure Schedule. The Acquiror shall be responsible
for communicating the compensation and employee benefits to be provided to the Continuing Employees generally following the Closing and, to the
extent such communication is made prior to the Closing, the Acquiror shall provide Parent and the Companies with a copy of such intended
communication in advance, Parent and the Companies shall have a reasonable period of time to review and comment on the communication, and the
Acquiror shall consider any such comments in good faith.

(b) The Acquiror shall use commercially reasonable efforts to (i) cause any pre-existing conditions or limitations and eligibility waiting
periods under any group health plans of the Acquiror or its Affiliates to be waived with respect to the Continuing Employees and their eligible
dependents, except to the extent that such pre-existing conditions or eligibility limits would not have been satisfied or waived under the comparable
Company Benefit Plan in which the Continuing Employee participated immediately prior to the Closing Date, (ii) give each Continuing Employee credit
for the plan year in which the Closing occurs towards applicable deductibles and annual out-of-pocket limits for medical expenses incurred prior to the
Closing for which payment has been made and (iii) give each Continuing Employee service credit for such Continuing Employee’s employment with the
Parent and its Affiliates for purposes of vesting and eligibility to participate under each applicable benefit plan of the Acquiror and its Affiliates, as if
such service had been performed with the Acquiror or the applicable Affiliate, except (w) for purposes of qualifying for subsidized early retirement
benefits, (x) for purposes of any newly established plan for which prior service is not taken into account, (y) for purposes of vesting under new equity-
based compensation plan, program, agreement or arrangement or determining years of service under any long service awards or (z) to the extent it
would result in a duplication of benefits.
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(c) On the Closing Date, TMR AG shall pay to each Employee with an outstanding award under the TMR AG Amended and Restated Value
Creation Plan (the “Value Creation Plan”, and such awards the “Value Creation Plan Awards”) a pro-rated amount in respect of each of such participant’s
Value Creation Plan Awards, calculated as set forth in Section 6.01(c) of the Parent Disclosure Schedule, and the remaining portion of each Value
Creation Plan Award shall be forfeited. Prior to the Closing Date, the board of directors of TMR AG shall take all actions necessary (including adopting
any required resolutions and seeking any required consent of Employees with an outstanding Value Creation Plan Award) to provide that the Value
Creation Plan and all Value Creation Plan Awards shall terminate effective as of the Closing Date and that the Value Creation Plan Awards shall no
longer have any force or effect.

(d) The Acquiror shall, or shall cause its applicable employing Affiliate, to honor in accordance with their terms those written employment,
retention and incentive agreements and plans set forth in Section 6.01(d) of the Parent Disclosure Schedule.

(e) As of the Closing Date, the Parent shall, or shall cause an Affiliate to, contribute to the TMNA, Inc. 401(k) Plan (the “401(k) Plan”) all
employer matching contributions relating to periods prior to the Closing Date based on the amount or percentage that the Parent or its Affiliate is
required to contribute to such plan on behalf of the Employees through the Closing Date as if the Employees had satisfied all prerequisites for receiving
such contributions as of the Closing Date. The account balances of the Employees who participate in the 401(k) Plan shall be fully vested as of the
Closing Date and the Parent shall make commercially reasonable efforts to ensure that such account balances are distributable from the 401(k) Plan on
and after the Closing Date.

(f) Section 6.01(f) of the Parent Disclosure Schedule sets forth certain adjustments and accruals that the Parent and Companies shall cause,
as of the Closing, to be reflected in the Closing Tangible Book Value.

(g) In the event that, prior to the Closing, any TMR Group Entity does not pay its Employees the bonus amounts (if any) payable under its
applicable annual bonus plans in respect of the 2018 fiscal year in an amount equal to or greater than the amount accrued in the Closing Tangible Book
Value, as soon as practicable after the Closing (or at such time as annual bonuses have historically been paid by the applicable TMR Group Entity, if
later, but in no case later than the later of (x) March 15, 2019, (y) ten (10) Business Days following the Closing Date and (z) the date that annual bonuses
in respect of the 2018 fiscal year are paid to similarly situated employees of the Acquiror and its Affiliates) the Acquiror shall pay, or cause to be paid,
such bonus amounts to each Person who was an Employee as of the Closing; provided, that (i) such Person does not resign from his or her employment
with the applicable TMR Group Entity or (ii) such Person’s employment is not terminated by the applicable TMR Group Entity for “cause,” in each
case, prior to the payment date.
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(h) The Acquiror and the Parent acknowledge and agree that all provisions contained in this Section 6.01 are included for the sole benefit of
the Acquiror and the Parent and nothing contained herein shall (i) be construed as an amendment to any Company Benefit Plan or Acquiror Benefit Plan,
(ii) create any third-party beneficiary or other rights in any other Person, including any employee or former employee of any of the Acquiror, the Parent,
any TMR Group Entity or any of their respective Affiliates (including, for the avoidance of doubt, any Continuing Employee), or any dependent or
beneficiary thereof, or (iii) otherwise obligate the Acquiror or the Parent or any of their respective Affiliates to maintain any particular employee benefit
plan or retain the employment of any particular employee following the Closing Date.

ARTICLE VII

TAX MATTERS

Section 7.01. Tax Returns.

(a) The Parent shall file or cause to be filed when due (taking into account all extensions properly obtained) all Tax Returns for Pre-Closing
Taxable Periods that are required to be filed by or with respect to the TMR Group Entities on or before the Closing Date (taking into account all
extensions properly obtained), and the Parent shall remit or cause to be remitted any Taxes due in respect of such Tax Returns. The Parent shall prepare
or cause to be prepared such Tax Returns in accordance with the past practice of the TMR Group Entities unless otherwise required by applicable Law,
and, subject to the proviso of Section 7.07, shall deliver any such Tax Returns to the Acquiror for its review, and shall use reasonable best efforts to
deliver such Tax Returns at least fourteen (14) days prior to the due date (taking into account all extensions properly obtained) for filing. The Parent
shall, prior to filing such Tax Returns, consider in good faith any changes reasonably requested by the Acquiror, provided that such changes are
delivered to the Parent at least seven (7) days prior to the due date for filing and conform with the past practice of the TMR Group Entities.

(b) The Acquiror shall file or cause to be filed when due all Tax Returns for Pre-Closing Taxable Periods that are required to be filed by or
with respect to the TMR Group Entities that are not Tax Returns which the Parent is required to file or cause to be filed pursuant to Section 7.01(a) and
the Acquiror shall remit or cause to be remitted any Taxes due in respect of such Tax Returns and the Parent shall pay to the Acquiror any such Taxes
that relate to a Pre-Closing Taxable Period (to the extent such Taxes are not Excluded Taxes) at least five (5) Business Days prior to the Tax Return filing
due date. The Acquiror shall prepare such Tax Returns in accordance with the past practice of the TMR Group Entities, unless otherwise required by
applicable Law, and, subject to the proviso in Section 7.07, shall use reasonable best efforts to deliver any such Tax Returns to the Parent for its review
at least fourteen (14) days prior to the due date (taking into account all extensions properly obtained) for filing. The Acquiror shall, prior to filing such
Tax Returns, consider in good faith any changes reasonably requested by the Parent, provided such changes are delivered to the Acquiror at least seven
(7) days prior to the due date for filing and conform with the past practice of the TMR Group Entities; provided, that Acquiror shall make any such
changes reasonably requested by the Parent if such changes relate solely to Taxes in a Pre-Closing Taxable Period for which the Parent is solely liable
pursuant to this Agreement and are consistent with any tax provision reflected in the Closing Tangible Book Value.
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Section 7.02. Tax Period Allocations. For purposes of this Agreement, whenever it is necessary to determine the portion of any Taxes
of the TMR Group Entities for any Straddle Period, the determination shall be made, (i) in the case of any property or ad valorem Taxes which are
imposed on a periodic basis, ratably on a per diem basis, and (ii) in the case of any other Taxes, based on an interim closing of the books of the TMR
Group Entities as of the end of the Closing Date. For purposes of the preceding sentence, any Taxes imposed on or with respect to any TMR Group
Entity as a result of transactions (other than transactions occurring in the Ordinary Course of Business) occurring on the Closing Date but after the
Closing shall be allocated to the taxable period that is deemed to begin at the beginning of the day following the Closing Date.

Section 7.03. Tax Indemnity.

(a) After the Closing and subject to this Article VII, the Parent shall indemnify, defend and hold harmless the Acquiror Indemnified Parties
from and against, and reimburse any Acquiror Indemnified Parties for, all Losses that any Acquiror Indemnified Party may at any time suffer or incur, or
become subject to as a result of, or in connection with, without duplication, (i) any liability for Taxes imposed on or with respect to any TMR Group
Entity with respect to any Pre-Closing Taxable Period, (ii) any liability for Taxes of any Person (other than any TMR Group Entity) for which any TMR
Group Entity becomes liable (x) as a result of any TMR Group Entity being included in a consolidated, affiliated, connected, combined, unitary or
similar group for Tax purposes prior to the Closing or (y) as a result of an event or a transaction occurring prior to the Closing Date, as a transferee or
successor, (iii) any Taxes for which the Parent is responsible under Section 11.01 or (iv) any breach or non-performance by the Parent of any covenant
or agreement in this Article VII, except that the Parent shall not indemnify, defend or hold harmless the Acquiror Indemnified Parties from and against,
or reimburse any Acquiror Indemnified Parties for, any Losses that any Acquiror Indemnified Party may at any time suffer or incur, or become subject to
as a result of, without duplication, (A) any Taxes included as a liability in the Closing Tangible Book Value and had the effect of reducing the Purchase
Price, (B) any Taxes imposed on any TMR Group Entity or for which any TMR Group Entity may otherwise be liable as a result of transactions
occurring on the Closing Date after the Closing that are not transactions occurring in the Ordinary Course of Business, (C) any Taxes for which the
Acquiror is responsible under Section 11.01, (D) any Taxes or Losses imposed on or incurred by any TMR Group Entity arising out of or resulting from
any breach or non-performance by the Acquiror of any covenant or agreement in this Article VII, or (E) any Taxes capable of being offset by any relief
or any Taxes on profits capable of being offset by any deduction where the relief or deduction arose to any TMR Group Entity from an event before the
Closing and is not reflected in Closing Tangible Book Value (Taxes described in clauses (A) through (E) of the proviso to this Section 7.03(a) being
hereinafter collectively referred to as “Excluded Taxes”).

(b) After the Closing and subject to this Article VII, the Acquiror shall indemnify, defend and hold harmless the Parent Indemnified Parties
from and against, and reimburse any Parent Indemnified Parties for, all Losses that any Parent Indemnified Party may
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at any time suffer or incur, or become subject to as a result of, or in connection with, without duplication, (i) any liability for Taxes (A) imposed on or
with respect to any TMR Group Entity with respect to any Post-Closing Taxable Period or (B) of any Person for which any Parent Indemnified Party
becomes liable, in each case of (A) and (B), as a result of a transaction occurring on the Closing Date after the Closing that is not a transaction occurring
in the Ordinary Course of Business, (ii) any liability for Taxes resulting from any breach or non-performance by the Acquiror of any covenant or
agreement in this Article VII, (iii) any Taxes for which the Acquiror is responsible under Section 11.01 and (iv) any Taxes for which the Acquiror is
liable under Section 7.03(d).

(c) Without duplication of any Net Tax Benefit taken into account pursuant to Section 10.08(g), if, as a result of any action, suit,
investigation, audit, claim, assessment or amended Tax Return, there is any change after the Closing Date in an item of income, gain, loss, deduction,
credit or amount of Tax that results in an increase in a Tax liability for which the Parent would otherwise be liable pursuant to Section 7.03(a), and such
change results in any Net Tax Benefit to the Acquiror or any Affiliate or successor of any thereof for any taxable year of the settlement of such action,
suit, investigation, claim or assessment or the filing of such amended Tax Return, the Parent shall not be liable pursuant to Section 7.03(a) with respect
to such increase to the extent of such Net Tax Benefit as of the date the Parent discharges its liability pursuant to Section 7.03(a) (and, to the extent such
increase in Tax liability is paid to a Tax Authority by the Parent or any Affiliate of the Parent, the Acquiror shall pay the Parent an amount equal to such
decrease). Notwithstanding anything to the contrary in this Agreement, all payments for any Losses or Net Tax Benefits for which a party may be
entitled to indemnification under this Article VII shall be made as and when realized.

(d) Notwithstanding anything to the contrary contained herein, the Acquiror shall be liable for, and shall pay, all real property transfer or
gains, sales, VAT, use, documentary, stamp, stock transfer or similar Tax (other than income Tax), in each case, arising solely from the transactions
contemplated by this Agreement.

Section 7.04. Tax Refunds. The Parent or the Acquiror shall be entitled to any refund of Taxes (whether in the form of cash received
or a credit against Taxes otherwise payable) for which it is responsible under this Agreement. The Person receiving such refund shall promptly remit
such refund to the Parent or the Acquiror, as applicable (or, if the refund is in the form of a credit, the amount of such credit shall be paid to the Parent or
the Acquiror, as applicable, ten (10) days after the due date of the Tax Return claiming such credit); provided that any such refund shall be net of: (a) any
reasonable out-of-pocket costs or expenses incurred in obtaining such refund of Taxes or in paying such amounts and (b) any Taxes incurred as a result
of receipt of such Tax refund or the payment of such Tax refund, and, provided further, that any Tax refund related to a Straddle Period shall be prorated
based upon the method employed in Section 7.02. For the avoidance of doubt, (a) the Parent shall be entitled to any refund of Taxes that are shown as a
liability or reserve in the Closing Tangible Book Value, and (b) the Acquiror shall be entitled to any refund of Taxes that is shown as an asset in the
Closing Tangible Book Value.
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Section 7.05. Post-Closing Acquiror Conduct. Without the prior written consent of the Parent, which consent may be withheld in the
reasonable discretion of the Parent, none of the Acquiror or any Affiliate of the Acquiror shall, or shall cause or permit any TMR Group Entity to, to the
extent relating in whole or in part to such TMR Group Entity solely with respect to any Pre-Closing Taxable Periods, except as required by applicable
Law, (a) amend, re-file or otherwise modify (or waive, or grant an extension of, any statute of limitation with respect to) any Tax Return, (b) self-assess
a Tax, (c) engage in any voluntary disclosures or discussions with any Tax Authority regarding any Tax or Tax Returns, (d) file any private letter ruling
or similar request with respect to Taxes or Tax Returns, or (e) change any election or tax accounting method that is retroactive to any Pre-Closing
Taxable Periods.

Section 7.06. Contest Provisions. The Acquiror shall promptly notify the Parent in writing upon receipt by the Acquiror or any of its
Affiliates or any TMR Group Entity of notice of any pending or threatened federal, state, local or foreign Tax audits, examinations or assessments which
might affect the Tax liabilities for which the Parent may be liable. The Parent or its designee shall have the right to represent each TMR Group Entity’s
interests in any Tax audit or administrative or court proceeding (each, a “Tax Proceeding”) relating to Taxes for which the Parent is solely liable pursuant
to this Agreement and to employ counsel of its choice at its expense; provided that (i) the Parent shall not pay, discharge, settle, compromise, or
otherwise dispose of any item subject to such Tax Proceeding without obtaining the prior express written consent of the Acquiror, which consent shall
not be unreasonably withheld, conditioned or delayed, (ii) the Parent shall keep the Acquiror reasonably informed concerning the progress of such Tax
Proceeding, (iii) the Parent shall consult with the Acquiror in good faith before taking any significant action with respect to such Tax Proceeding,
including matters of strategy related thereto; and (iv) the Acquiror shall be entitled, at its expense, to participate in the conduct of any such Tax
Proceeding. None of the Acquiror, any of its Affiliates, or any TMR Group Entity may settle any Tax Proceeding for any Taxes for which the Parent may
be liable pursuant to this Agreement, without the prior written consent of the Parent, which consent shall not be unreasonably withheld, conditioned or
delayed.

Section 7.07. Assistance and Cooperation. After the Closing Date, each of the Parent and the Acquiror shall, and shall cause their
respective Affiliates to:

(a) assist the other party in preparing any Tax Returns which such other party is responsible for preparing and filing in accordance with
Section 7.01;

(b) cooperate fully in preparing for any audits of, or disputes with any Tax Authority regarding, any Tax Returns of any TMR Group Entity;

(c) make available to the other and to any Tax Authority as reasonably requested all information, records and documents relating to Taxes of
any TMR Group Entity;

(d) furnish the other party with copies of all correspondence received from any Tax Authority in connection with any Tax audit or
information request with respect to (i) any Pre-Closing Taxable Period or (ii) any Taxable period for which the other may have a liability under
Section 7.03;
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(e) timely sign and deliver such certificates or forms as may be necessary or appropriate to establish an exemption from (or otherwise
reduce), or file Tax Returns or other reports with respect to, Taxes described in Section 7.03(c) (relating to sales, transfer and similar Taxes); and

provided that, notwithstanding anything to the contrary contained herein, neither the Parent nor Acquiror nor any of their respective Affiliates (nor their
respective Representatives) shall be required to disclose to the other party or any of its agents or Representatives any consolidated, combined, affiliated
or unitary Tax Return which includes the Parent or any of its Affiliates or the Acquiror or any of its Affiliates, as the case may be, or any Tax-related
work papers, except, in each case, for materials or portions thereof that relate solely to any TMR Group Entity.

Section 7.08. UK Group Relief.

(a) The Acquiror shall ensure that each TMR Group Entity shall (so far as possible in Law) surrender or otherwise make available to the
Parent or to any member of the Parent’s group or TMR Group Entity that the Parent may specify, for no payment (unless an asset with respect to such
UK Group Relief has been included in the Closing Tangible Book Value), all UK Group Relief as the Parent may at its sole discretion direct in writing in
respect of any Tax accounting period of the relevant TMR Group Entity commencing on or before Closing.

(b) The Acquiror hereby undertakes that it shall, and shall ensure that each TMR Group Entity will (i) not revoke or cancel without written
Parent consent, (ii) use all reasonable endeavors to ensure that full effect is given to, and (iii) enter into such correspondence with HM Revenue and
Customs as the Parent may specify in relation to (A) the surrenders to be made under Section 7.08(a) above and (B) any surrenders of UK Group Relief
made before Closing and (without prejudice to the generality of the foregoing) the Acquiror shall procure that the TMR Group Entity shall, to the extent
relevant, sign and submit to the relevant Tax Authority all notices of consent to surrender (including provisional or protective notices of consent in cases
where any relevant Tax computation has not yet been agreed) and all other documents and returns as may be necessary to secure that full effect is given
to this Section 7.08(b).

(c) The Acquiror shall ensure that TMR AG will, if the Parent so requires (and at the expense of the Parent), seek confirmation from the
relevant Tax Authority in Switzerland, that the losses arising in its UK branch in 2016 and 2017 will not be offset against taxable Swiss profits for Swiss
federal tax purposes.

(d) If after Closing any claimed surrender of UK Group Relief by a TMR Group Entity to the Parent or any member of the Parent’s group
for which that TMR Group Entity has received consideration is denied or revoked, the Acquiror shall ensure that the TMR Group Entity repays that
consideration. To the extent that the receipt of, or entitlement to, such consideration is taken into account in the determination of Closing Tangible Book
Value, the Parent shall be obliged to repay that amount of the Purchase Price, and in any such case the TMR Group Entity’s obligation to repay that
consideration and the Parent’s obligation to repay that amount shall be satisfied as follows: the Acquiror shall ensure that the TMR Group Entity pays
the Acquiror that amount directly and the Parent shall pay that amount directly to the relevant member of the Parent’s group.
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Section 7.09. Other Tax Matters.

(a) Notwithstanding anything to the contrary contained herein, the provisions of Article X shall not apply to any indemnity provided under
Section 7.03(a) or Section 7.03(b), except for Section 10.01 (Survival), Section 10.05 (Payment), Section 10.07 (Exclusive Remedies) and Section 10.08
(Additional Indemnification Provisions), and Parent shall have no liability under Article VII or Article X, for any Losses relating to Taxes for any Post-
Closing Taxable Period resulting from, relating to, or in connection with, the inaccuracy or breach of any representation or warranty made by the Parent
under Section 3.20. To the extent of any inconsistencies between the provisions of this Article VII and of Article X, the provisions of this Article VII
shall govern.

(b) Notwithstanding anything to the contrary contained herein, where, as a result of any Taxes, the payment of an amount in respect of an
indemnity under this Article VII or Article X directly to an Acquiror Indemnified Party imposes a greater burden on the Parent than the payment of such
amount directly to any TMR Group Entity, the Parent may, subject to the prior written consent of Acquiror (which consent shall not be unreasonably
withheld, conditioned or delayed), pay that amount directly to such TMR Group Entity.

(c) Any claim for indemnity under this Article VII may be made at no time later than six (6) months after the expiration of the applicable
Tax statute of limitations with respect to the relevant Taxable period (including all periods of extension, whether automatic or permissive).

(d) For all Tax purposes, the parties hereto shall treat the sale and purchase of the Shares hereunder as a sale of the Shares by the Parent to
the Acquiror, and the parties hereto shall report the sale and purchase of the Shares consistently for all Tax purposes. The Acquiror agrees and covenants
that none of the Acquiror or any Affiliate of the Acquiror shall (i) make any election under Section 338 of the Code (or other similar state, local or
foreign Law) with respect to any TMR Group Entity or (ii) engage in any activity or transaction that would cause the transactions contemplated by this
Agreement to be treated as a purchase or sale of assets of any TMR Group Entity for income tax purposes.

ARTICLE VIII

CONDITIONS TO CLOSING

Section 8.01. Conditions to Obligations of Each Party. The respective obligations of each party hereto to consummate the
transactions contemplated by this Agreement shall be subject to the fulfillment or waiver, at or prior to the Closing, of each of the following conditions:

(a) No Governmental Order. Subject to Section 8.01(b), there shall be no Law or Governmental Order in existence that prohibits, enjoins,
restrains or makes unlawful the consummation of the transactions contemplated by this Agreement.
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(b) Approvals of Governmental Authorities. The confirmations of no objection from FINMA and all other approvals of Governmental
Authorities for the consummation of the transactions contemplated by this Agreement that are listed in Section 8.01(b) of the Parent Disclosure
Schedule, including, for the avoidance of doubt, any non-objection or approval required from FINMA due to changes to the business plan of TMR AG
as set out in Section 5.06(b), shall have been obtained or deemed obtained, and all such approvals obtained shall be in full force and effect, no appeal
shall have been filed challenging such approvals and all statutory waiting periods in respect thereof shall have expired.

Section 8.02. Conditions to Obligations of the Parent. The obligation of the Parent to consummate the transactions contemplated by
this Agreement shall be subject to the fulfillment or waiver, at or prior to the Closing, of each of the following conditions:

(a) Representations and Warranties; Covenants. (i) The representations and warranties of the Acquiror contained in this Agreement (other
than the Acquiror Fundamental Representations and the representations set forth in Section 4.09) shall be true and correct as of the date hereof and as of
the Closing Date as though made on and as of the Closing Date (other than the representations and warranties made as of another stated date, which
representations and warranties shall be true and correct as of such date) except where the failure to be so true and correct (without giving effect to any
limitations as to materiality or “Acquiror Material Adverse Effect” set forth therein), individually or in the aggregate, has not had, or would not
reasonably be expected to have, an Acquiror Material Adverse Effect; (ii) the Acquiror Fundamental Representations and the representations and
warranties of the Acquiror contained in Section 4.09 shall be true and correct as of the date hereof and as of the Closing Date as though made on and as
of the Closing Date (other than the representations and warranties made as of another stated date, which representations and warranties shall be true and
correct as of such date) in all respects; (iii) all of the covenants, agreements and obligations of the Acquiror to be performed or complied with on or prior
to the Closing pursuant to the terms of this Agreement shall have been duly and fully performed and complied with in all material respects; and (iv) the
Parent shall have received a certificate dated the Closing Date of the Acquiror signed by a duly authorized executive officer of the Acquiror stating that
the conditions specified in clauses (i), (ii) and (iii) of this Section 8.02(a) have been satisfied (to the extent not waived in writing by the Acquiror).

(b) Each of the items set forth in Section 2.04(b) shall have been delivered to the Parent.

(c) The RenRe Shares to be issued to the Parent shall have been listed on the New York Stock Exchange, subject to official notice of
issuance.

(d) The confirmations of no objection from FINMA and all other approvals of Governmental Authorities for the consummation of the
transactions contemplated by this Agreement that are listed in Section 8.01(b) of the Parent Disclosure Schedule shall have been obtained or deemed
obtained.

Section 8.03. Conditions to Obligations of the Acquiror. The obligations of the Acquiror to consummate the transactions
contemplated by this Agreement shall be subject to the fulfillment or waiver, at or prior to the Closing, of each of the following conditions:
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(a) Representations and Warranties; Covenants. (i) The representations and warranties of the Parent contained in this Agreement (other than
the Parent Fundamental Representations and the representation set forth in Section 3.07(b)) shall be true and correct as of the date hereof and as of the
Closing Date as though made on and as of the Closing Date (other than the representations and warranties made as of another stated date, which
representations and warranties shall be true and correct as of such date), except where the failure to be so true and correct (without giving effect to any
limitations as to materiality or “Company Material Adverse Effect” set forth therein), individually or in the aggregate, has not had, or would not
reasonably be expected to have, a Company Material Adverse Effect; (ii) the Parent Fundamental Representations and the representation set forth in
Section 3.07(b) shall be true and correct as of the date hereof and as of the Closing Date as though made on and as of the Closing Date (other than the
representations and warranties made as of another stated date, which representations and warranties shall be true and correct as of such date) in all
respects; (iii) all of the covenants, agreements and obligations of the Parent to be performed or complied with on or prior to the Closing pursuant to the
terms of this Agreement shall have been duly and fully performed and complied with in all material respects; and (iv) the Acquiror shall have received a
certificate dated the Closing Date of the Parent signed by a duly authorized executive officer of the Parent certifying that the conditions specified in
clauses (i), (ii) and (iii) of this Section 8.03(a) have been satisfied (to the extent not waived in writing by the Acquiror).

(b) The confirmations of no objection from FINMA and all other approvals of Governmental Authorities for the consummation of the
transactions contemplated by this Agreement that are listed in Section 8.01(b) of the Parent Disclosure Schedule shall have been obtained or deemed
obtained without the imposition of an Acquiror Burdensome Condition.

(c) Since the date hereof there shall not have occurred any event, circumstance, development, state of facts, occurrence, change or effect that
has had or would reasonably be expected to have, individually or in the aggregate, a Company Material Adverse Effect.

(d) Each of the Intercompany Agreements (other than the Surviving Intercompany Agreements) shall have been terminated without any
liability to the TMR Group Entities or Norwood.

(e) Each of the items set forth in Section 2.04(a) shall have been delivered to the Acquiror.

ARTICLE IX

TERMINATION

Section 9.01. Termination. This Agreement may be terminated prior to the Closing:

(a) by the mutual written consent of the Parent and the Acquiror;
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(b) by either the Parent or the Acquiror if the Closing has not occurred on or before the Initial Outside Date; provided, however, that if the
sole reason that the Closing has not occurred is that one or more of the approvals or non-disapprovals of the Governmental Authorities required pursuant
to Section 8.01(b) have not been obtained on or prior to such date, such date may be extended by either party hereto to a date not beyond 6 months
following the Initial Outside Date (the Initial Outside Date, to the extent it is extended pursuant to this Section 9.01(b), herein referred to as the “Outside
Date”); and provided further that the right to terminate this Agreement under this Section 9.01(b) and the right to extend the Initial Outside Date shall
not be available to any party hereto whose breach of any representation, warranty, covenant or agreement in this Agreement has caused or resulted in the
failure of the Closing to occur prior to such date;

(c) by either the Parent or the Acquiror in the event of the issuance of a final, non-appealable Governmental Order restraining or prohibiting
the consummation of the transactions contemplated by this Agreement;

(d) by the Acquiror, if the Parent shall have breached or failed to perform any of its representations, warranties, covenants or other
agreements contained in this Agreement, which breach or failure to perform (i) would result in a failure of a condition set forth in Section 8.01 or
Section 8.03 and (ii) (A) cannot be cured by the Outside Date or (B) if capable of being cured, such breach or failure shall not have been cured by the
earlier of (x) thirty (30) Business Days following receipt of written notice (which notice shall specify in reasonable detail the nature of such breach or
failure and the Acquiror’s intention to terminate this Agreement if such breach or failure is not cured) from the Acquiror of such breach or failure and
(y) the earlier of the Outside Date and the date on which this Agreement may otherwise be terminated by the Acquiror in accordance with this
Section 9.01; provided that the Acquiror shall not have the right to terminate this Agreement pursuant to this Section 9.01(d) if it is then in breach of any
representations, warranties, covenants or other agreements contained in this Agreement that would result in a failure of a condition set forth in
Section 8.01 or Section 8.02; or

(e) by the Parent, if the Acquiror shall have breached or failed to perform any of its representations, warranties, covenants or other
agreements contained in this Agreement, which breach or failure to perform (i) would result in a failure of a condition set forth in Section 8.01 or
Section 8.02 and (ii) (A) cannot be cured by the Outside Date or (B) if capable of being cured, such breach or failure shall not have been cured by the
earlier of (x) thirty (30) Business Days following receipt of written notice (which notice shall specify in reasonable detail the nature of such breach or
failure and the Parent’s intention to terminate this Agreement if such breach or failure is not cured) from the Parent of such breach or failure and (y) the
earlier of the Outside Date and the date on which this Agreement may otherwise be terminated by the Parent in accordance with this Section 9.01;
provided, that the Parent shall not have the right to terminate this Agreement pursuant to this Section 9.01(e) if it is then in breach of any
representations, warranties, covenants or other agreements contained in this Agreement that would result in a failure of a condition set forth in
Section 8.01 or Section 8.03.

Section 9.02. Notice of Termination. Any party hereto desiring to terminate this Agreement pursuant to Section 9.01 shall give
written notice of such termination to the other party hereto.
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Section 9.03. Effect of Termination. In the event of the termination of this Agreement pursuant to this Article IX, this Agreement
shall forthwith become void and there shall be no liability on the part of any party hereto, except as set forth in Section 5.05, this Article IX and Article
XI; provided, however, that nothing in this Agreement shall relieve any party hereto from liability for fraud or any intentional or willful breach of this
Agreement.

ARTICLE X

INDEMNIFICATION

Section 10.01. Survival. Subject to the last proviso of Section 10.04(a), the representations, warranties, covenants and agreements of
the parties hereto contained in or made pursuant to this Agreement shall survive in full force and effect until the date that is eighteen (18) months after
the Closing Date, at which time they shall terminate (and no claims shall be made for indemnification under Section 10.02 or Section 10.03 thereafter),
except: (i) the Parent Fundamental Representations and the Acquiror Fundamental Representations shall survive the Closing indefinitely or to the
maximum period of time allowable under Law; (ii) the representations and warranties in Section 3.14 (Employment Benefits; Employees), Section 3.15
(Labor and Employment) and Section 3.20 (Taxes) shall survive until 60 days after the expiration of the applicable statute of limitations; (iii) the
covenants and agreements that by their terms apply or are to be performed in whole or in part after the Closing (“Post-Closing Covenants”) shall survive
for sixty (60) days following the period provided in such covenants and agreements, if any, or until fully performed; (iv) the covenants and agreements
that by their terms apply or are to be performed in their entirety on or prior to the Closing (“Pre-Closing Covenants”) shall terminate at the Closing and
(v) the specified indemnities set forth in Section 10.02(a)(iii) and (iv) and Section 10.03(a)(iii) shall survive indefinitely.

Section 10.02. Indemnification by the Parent.

(a) After the Closing and subject to this Article X, the Parent shall indemnify, defend and hold harmless the Acquiror, its Affiliates and their
respective Representatives (collectively, the “Acquiror Indemnified Parties”, who are express and intended third party beneficiaries of this Article X)
against, and reimburse any Acquiror Indemnified Party for, all Losses (other than Losses that are (x) the subject of indemnification under
Section 7.03(a), or (y) Excluded Taxes) that such Acquiror Indemnified Party may at any time suffer, pay, sustain or incur, or become subject to:

(i) as a result of, relating to, or in connection with, the inaccuracy or breach of any representation or warranty made by the Parent in
this Agreement (other than representations and warranties made in Section 3.20);

(ii) as a result of, relating to, or in connection with, any breach or failure by the Parent or its Affiliates to perform any of its covenants
or obligations contained in this Agreement or any of the Transaction Agreements;

(iii) as a result of, relating to, or in connection with, any Company Benefit Plan that is not a TMR Group Entity Plan; or
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(iv) in connection with the arrangement and completion of any Financing, capital markets transactions or related transactions by the
Acquiror in connection with financing the transactions contemplated hereby as a result of any material misstatement or omissions contained
in any information provided by the Parent to Acquiror pursuant to Section 5.09 to the extent resulting from the gross negligence or willful
misconduct of the Parent, the TMR Group Entities or their Representatives or Affiliates.

(b) Notwithstanding anything to the contrary contained herein, other than in the case of intentional breach, willful misconduct or fraud by
the Parent, or its Affiliates or Representatives, the Parent shall not be required to indemnify, defend or hold harmless any Acquiror Indemnified Party
against, or reimburse any Acquiror Indemnified Party for, any Losses pursuant to Section 10.02(a)(i) or (a)(iv) (other than Losses arising out of the
inaccuracy or breach of any Parent Fundamental Representations) (i) with respect to any claim (or series of related claims arising from the same
underlying facts, events or circumstances) unless such claim (or series of related claims arising from the same underlying facts, events or circumstances)
involves Losses in excess of $250,000 (nor shall any such claim or series of related claims that do not meet the $250,000 threshold be applied to or
considered for purposes of calculating the aggregate amount of the Acquiror Indemnified Parties’ Losses for which the Parent has responsibility under
clause (ii) of this Section 10.02(b)); (ii) until the aggregate amount of the Acquiror Indemnified Parties’ Losses for which the Acquiror Indemnified
Parties are determined to be otherwise entitled to indemnification under Section 10.02(a)(i) or (a)(iv) exceeds one-half percent (0.5%) of the Indemnity
Base, after which the Parent shall be obligated for all Acquiror Indemnified Parties’ Losses for which the Acquiror Indemnified Parties are determined to
be otherwise entitled to indemnification under Section 10.02(a)(i) or (a)(iv) that are in excess of one-half percent (0.5%) of the Indemnity Base; but only
if such excess Losses arise with respect to any claim (or series of related claims arising from the same underlying facts, events or circumstances) that
involves Losses in excess of $250,000; and (iii) in a cumulative aggregate amount exceeding ten percent (10%) of the Indemnity Base. For purposes of
determining whether the threshold set forth in clause (iii) of this Section 10.02(b) has been met or exceeded, any amount paid by the Parent for Losses
pursuant to Section 10.02(a)(i) or (a)(iv), other than any Losses in respect of the inaccuracy or breach of any Parent Fundamental Representations, shall
be taken into account. Notwithstanding anything to the contrary contained herein, other than in the case of intentional breach, willful misconduct or
fraud by the Parent or its Affiliates or Representatives, the Parent shall not be required to indemnify, defend or hold harmless any Acquiror Indemnified
Party against, or reimburse any Acquiror Indemnified Party for, any Losses pursuant to Section 10.02(a)(i), (a)(ii), (a)(iii) or (a)(iv) (including, for this
purpose, in respect of the inaccuracy or breach of any Parent Fundamental Representations) in a cumulative aggregate amount exceeding the Indemnity
Base.

Section 10.03. Indemnification by the Acquiror.

(a) After the Closing and subject to this Article X, the Acquiror shall indemnify, defend and hold harmless the Parent and its Affiliates and
their respective Representatives (collectively, the “Parent Indemnified Parties”, who are express and intended third party beneficiaries of this Article X)
against, and reimburse any Parent Indemnified Party
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for, all Losses that such Parent Indemnified Party may at any time suffer, pay, sustain or incur, or become subject to:

(i) as a result of, relating to, or in connection with, the inaccuracy or breach of any representation or warranty made by the Acquiror in
this Agreement;

(ii) as a result of, relating to, or in connection with, any breach or failure by the Acquiror to perform any of its covenants or obligations
contained in this Agreement; or

(iii) as a result of or in connection with, or arising under any Guarantee, whether or not such claim, liability or Loss relates to events or
circumstances prior to the Closing, excluding as a result of or in connection with, or arising under any breach of the Guarantee prior to the
Closing, and except to the extent covered under the Reserve Development Agreement or the TPC Agreement.

(b) Notwithstanding anything to the contrary contained herein, other than in the case of intentional breach, willful misconduct or fraud by
the Acquiror or its Affiliates or Representatives, the Acquiror shall not be required to indemnify, defend or hold harmless any Parent Indemnified Party
against, or reimburse any Parent Indemnified Party for, any Losses pursuant to Section 10.03(a)(i) (other than Losses arising out of the inaccuracy or
breach of any Acquiror Fundamental Representations) (i) with respect to any claim (or series of related claims arising from the same underlying facts,
events or circumstances) unless such claim (or series of related claims arising from the same underlying facts, events or circumstances) involves Losses
in excess of $250,000 (nor shall any such claim or series of related claims that do not meet the $250,000 threshold be applied to or considered for
purposes of calculating the aggregate amount of the Parent Indemnified Parties’ Losses for which the Acquiror has responsibility under clause (ii) of this
Section 10.03(b)); (ii) until the aggregate amount of the Parent Indemnified Parties’ Losses for which the Parent Indemnified Parties are finally
determined to be otherwise entitled to indemnification under Section 10.03(a)(i) exceeds one-half percent (0.5%) of the Indemnity Base, after which the
Acquiror shall be obligated for all Parent Indemnified Parties’ Losses for which the Parent Indemnified Parties are finally determined to be otherwise
entitled to indemnification under Section 10.03(a)(i) that are in excess of one-half percent (0.5%) of the Indemnity Base, but only if such excess Losses
arise with respect to any claim (or series of related claims arising from the same underlying facts, events or circumstances) that involves Losses in
excess of $250,000; and (iii) in a cumulative aggregate amount exceeding ten percent (10%) of the Indemnity Base. For purposes of determining
whether the threshold set forth in clause (iii) of this Section 10.03(b) has been met or exceeded, any amount paid by the Acquiror for Losses pursuant to
Section 10.03(a)(i), other than any Losses in respect of the inaccuracy or breach of any Acquiror Fundamental Representations, shall be taken into
account. Notwithstanding anything to the contrary contained herein, other than in the case of intentional breach, willful misconduct or fraud by the
Acquiror or its Affiliates or Representatives, the Acquiror shall not be required to indemnify, defend or hold harmless any Parent Indemnified Party
against, or reimburse any Parent Indemnified Party for, any Losses pursuant to Section 10.03(a)(i), (a)(ii) or (a)(iii) (including, for this purpose, in
respect of the inaccuracy or breach of any Acquiror Fundamental Representations) in a cumulative aggregate amount exceeding the Indemnity Base.
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Section 10.04. Notification of Claims.

(a) A Person that may be entitled to be indemnified under this Agreement (the “Indemnified Party”) shall promptly notify the party or parties
liable for such indemnification (the “Indemnifying Party”) in writing of any claim in respect of which indemnity may be sought under this Article X,
including any pending or threatened claim or demand by a third party that the Indemnified Party has determined has given or could reasonably give rise
to a right of indemnification under this Agreement (including a pending or threatened claim or demand asserted or unasserted, known or unknown or
accrued or unaccrued, by a third party against the Indemnified Party) (each, a “Third Party Claim”), describing in reasonable detail the facts and
circumstances (to the extent known based on the then available information) with respect to the subject matter of such claim or demand; provided,
however, that the failure to provide such notice shall not release the Indemnifying Party from any of its obligations under this Article X except to the
extent that the Indemnifying Party is materially prejudiced by such failure. The parties agree that (i) in this Article X they intend to shorten (in the case
of the limited survival periods specified in Section 10.01) and lengthen (in the case of the indefinite survival periods specified in Section 10.01) (as the
case may be) the applicable statute of limitations period with respect to certain claims; (ii) notices for claims in respect of a breach of a representation,
warranty, covenant or agreement (other than a Post-Closing Covenant or a Pre-Closing Covenant) must be delivered prior to the expiration of any
applicable survival period specified in Section 10.01 for such representation, warranty, covenant or agreement; (iii) notices for claims in respect of a
breach of a Post-Closing Covenant or Pre-Closing Covenant must be delivered prior to the date that is 60 days after the last day of the effective period of
such Post-Closing Covenant or Pre-Closing Covenant and (iv) any claims for indemnification for which notice is not timely delivered in accordance
with this Section 10.04(a) shall be expressly barred and are hereby waived; provided further that, if, prior to such applicable date, a party hereto shall
have notified the other party hereto in accordance with the requirements of this Section 10.04(a) of a claim for indemnification under this Article X
(whether or not formal legal action shall have been commenced based upon such claim), such claim shall continue to be subject to indemnification in
accordance with this Article X notwithstanding the passing of such applicable date.

(b) Upon receipt of a notice of a claim for indemnity from an Indemnified Party pursuant to Section 10.04(a) in respect of a Third Party
Claim, the Indemnifying Party may, by notice to the Indemnified Party delivered within twenty (20) Business Days of the receipt of notice of such Third
Party Claim (and, for the avoidance of doubt, any failure to deliver any such notice within such time period shall be deemed an election not to assume
any such defense and control), assume the defense and control of any Third Party Claim, with its own counsel and at its own expense, but shall allow the
Indemnified Party an opportunity to participate in the defense of such Third Party Claim with its own counsel and at its own expense; provided,
however, that the Indemnifying Party shall bear the reasonable fees, costs and expenses of one (1) such separate counsel if (i) an actual or potential
conflict of interest makes representation by the same counsel inappropriate or (ii) the Indemnifying Party shall have authorized the Indemnified Party to
employ separate counsel at the Indemnifying Party’s expense. The Indemnified Party may take any actions reasonably necessary to defend such Third
Party Claim prior to the time that it receives a notice from the Indemnifying Party as contemplated by the immediately preceding sentence. The Parent or
the Acquiror (as the case may be) shall, and shall cause each of its Affiliates and Representatives to, cooperate fully with the Indemnifying Party in the
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defense of any Third Party Claim, which cooperation shall include designating a liaison counsel to whom the Indemnifying Party may direct notices and
other communications, and upon the reasonable request of the Indemnifying Party, use reasonable efforts to make witnesses available, and provide
records and documents. If the Indemnifying Party has assumed the defense of a Third Party Claim and is in compliance with its obligations under this
Section 10.04(b) (or if the twenty (20) Business Day period has not yet elapsed), then the Indemnifying Party shall not, without the prior written consent
of the Indemnified Party (which shall not be unreasonably withheld, conditioned or delayed), consent to a settlement, compromise or discharge of, or the
entry of any judgment arising from, any Third Party Claim, unless such settlement, compromise, discharge or entry of any judgment does not (1) involve
any finding or admission of any violation of Law or admission of any wrongdoing by any Person, (2) provides solely for the payment of money, and
(3) does not affect any other claims that may be made against the Indemnified Party in a manner adverse to such Indemnified Party, and the
Indemnifying Party shall (x) pay or cause to be paid all amounts arising out of such settlement or judgment concurrently with the effectiveness of such
settlement or judgment (unless otherwise provided in such judgment), (y) not encumber any of the material assets of any Indemnified Party or agree to
any restriction or condition that would apply to or materially adversely affect any Indemnified Party or the conduct of any Indemnified Party’s business
and (z) obtain, as a condition of any settlement, compromise, discharge, entry of judgment (if applicable), or other resolution, a complete and
unconditional release of, or dismissal with prejudice of claims against, any Indemnified Party potentially affected by such Third Party Claim from all
matters that were asserted in connection with such claims and any and all liabilities in respect of such Third Party Claim. The Indemnified Party shall
not settle, compromise or consent to the entry of any judgment with respect to any claim or demand for which it is seeking indemnification from the
Indemnifying Party or admit to any liability with respect to such claim or demand without the prior written consent of the Indemnifying Party (which
shall not be unreasonably withheld, conditioned or delayed).

(c) Notwithstanding anything to the contrary contained in this Article X (including Section 10.02 and Section 10.03), no Indemnifying Party
shall have any liability under this Article X for any Losses arising out of or in connection with any Third Party Claim that is settled or compromised by
an Indemnified Party without the consent of such Indemnifying Party (which shall not be unreasonably withheld, conditioned or delayed).

(d) In the event any Indemnifying Party receives a notice of a claim for indemnity from an Indemnified Party pursuant to Section 10.04(a)
that does not involve a Third Party Claim, the Indemnifying Party shall notify the Indemnified Party within twenty (20) Business Days following its
receipt of such notice whether the Indemnifying Party disputes its liability to the Indemnified Party under this Article X. The Indemnified Party shall
reasonably cooperate with and assist the Indemnifying Party in determining the validity of any such claim for indemnity by the Indemnified Party.

Section 10.05. Payment. In the event a claim or any Action for indemnification under Article VII or this Article X has been finally
determined, the amount of such final determination shall be paid (a) if the Indemnified Party is an Acquiror Indemnified Party, by the Parent to the
Indemnified Party and (b) if the Indemnified Party is a Parent Indemnified Party, by the Acquiror to the Indemnified Party, in each case on demand by
wire
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transfer of immediately available funds to the applicable account designated by the applicable Indemnified Party. A claim or an Action, and the liability
for and amount of damages therefor, shall be deemed to be “finally determined” for purposes of this Article X or Article VII (as the case may be) when
the parties hereto have so determined by mutual agreement or, if disputed, when a final non-appealable Governmental Order has been entered into with
respect to such claim or Action.

Section 10.06. Limitation on Liability. In no event shall any amount, description, liability or reserve (x) reflected in the Virtual Data
Room, (y) set forth in (1) the Financial Statements or (2) the Statutory Statements or (z) otherwise actually or constructively known to Acquiror or any
other Acquiror Indemnified Parties on or prior to the Closing Date, limit, preclude, or otherwise prevent any indemnification claims pursuant to Article
VII or this Article X (except, in each case, to the extent any such amount, description, liability, or reserve is disclosed in the Parent Disclosure Schedule
(other than the Financial Statements and Statutory Statements attached thereto, except to the extent a Financial Statement or Statutory Statement is
specifically referenced in a Section 3.06(a) of the Parent Disclosure Schedule); provided, however, that the foregoing exclusion shall not limit, preclude
or prevent any indemnification claims pursuant to Article VII); provided, further, that an Acquiror Indemnified Party shall not be entitled to collect on a
Loss hereunder to the extent it has already collected on the same Loss under the Reserve Development Agreement.

Section 10.07. Exclusive Remedies. Each party hereto acknowledges and agrees that (a) prior to the Closing, other than in the case
of intentional breach, willful misconduct or fraud by the Parent or its Affiliates or Representatives, the sole and exclusive remedy of the Acquiror for any
breach or inaccuracy of any representation or warranty contained in this Agreement or any certificate or instrument delivered hereunder shall be, in the
event that each of the conditions set forth in Article VIII has not been satisfied or waived, refusal to close the purchase and sale of the Shares hereunder;
(b) following the Closing, other than in the case of intentional breach, willful misconduct or fraud, (i) the indemnification provisions of this Article X
and Article VII shall be the sole and exclusive remedies of the parties hereto for any breach of the representations or warranties contained in this
Agreement and (ii) notwithstanding anything to the contrary contained herein, no breach of any representation, warranty, covenant or agreement
contained herein shall give rise to any right on the part of any party hereto to rescind this Agreement or any of the transactions contemplated by this
Agreement; and (c) following the Closing, the indemnification provisions of this Article X and, Article VII shall be the sole and exclusive monetary
remedies of the parties hereto for any breach of any Pre-Closing Covenant or any Post-Closing Covenant, but without prejudice to any remedies
available under any of the other Transaction Agreements and, with respect to any Post-Closing Covenant, without prejudice to any remedy available
under Section 11.12.

Section 10.08. Additional Indemnification Provisions.

(a) The Parent and the Acquiror agree, for themselves and on behalf of their respective Affiliates and Representatives, that with respect to
each indemnification obligation set forth in this Article X, any Transaction Agreement or any other document executed or delivered in connection with
the Closing: (i) each such obligation shall be calculated net of any Eligible Insurance Proceeds, and (ii) in no event shall the Parent have any liability or
obligation to any Acquiror Indemnified Party to the extent that any Loss, or any portion thereof, for which indemnification is sought hereunder is
specifically reserved for in the Closing Statement.
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(b) Any amount payable by an Indemnifying Party pursuant to this Article X shall be paid promptly and payment shall not be delayed
pending any determination of Eligible Insurance Proceeds. In any case where an Indemnified Party recovers from a third Person any Eligible Insurance
Proceeds or any other amount in respect of any Loss for which an Indemnifying Party has actually reimbursed it pursuant to this Article X, such
Indemnified Party shall promptly pay over to the Indemnifying Party the amount of such Eligible Insurance Proceeds, but not in excess of the sum of
(i) any amount previously paid by the Indemnifying Party to or on behalf of the Indemnified Party in respect of such claim and (ii) any amount expended
by the Indemnifying Party in pursuing or defending any claim arising out of such matter.

(c) The parties hereto shall treat any indemnification payment made under this Agreement as an adjustment to the Purchase Price.

(d) If any portion of Losses to be reimbursed by the Indemnifying Party may be covered, in whole or in part, by third party insurance
coverage, the Indemnified Party shall promptly give notice thereof to the Indemnifying Party (a “Notice of Insurance”). If the Indemnifying Party so
requests within one hundred and eighty (180) days after receipt of a Notice of Insurance, the Indemnified Party shall use its commercially reasonable
efforts to collect (at the Indemnifying Party’s expense) the maximum amount of cash insurance proceeds thereunder, in which event all such cash
proceeds actually received, net of costs reasonably incurred by the Indemnified Party in seeking such collection, shall be considered “Eligible Insurance
Proceeds.”

(e) The parties hereto acknowledge and agree that the same Loss may be subject to indemnification under more than one subsection of
Section 10.02(a) or Section 10.03(a), respectively; provided, however, that in no event shall an Indemnified Party be entitled to duplicative recoveries
for the same underlying Loss under this Article X, Section 7.03 or under any Transaction Agreement.

(f) For purposes of Article VII and this Article X, in respect of the representations and warranties set forth in Article III or Article IV herein,
any and all “Company Material Adverse Effect”, “Acquiror Material Adverse Effect”, “material adverse effect”, “materiality” and similar exceptions and
qualifiers and any similar thresholds set forth in such representations and warranties shall be disregarded (or, in the case of “Company Material Adverse
Effect,” be read as “adverse effect”) for purposes of determining whether any such representation or warranty has been breached or determining the
amount of Losses resulting therefrom.

(g) In determining the amount of the payment necessary to indemnify any party against, or reimburse any party for, Losses with respect to
each indemnification obligation set forth in this Article X, the amount of such Losses shall be (i) reduced by any Tax benefit actually realized and
utilized over the amount of any Tax detriment actually suffered, determined on a “with and without” basis (the “Net Tax Benefit”) by Indemnified Party
(or any Affiliate
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thereof), as the result of sustaining or paying such Losses (including as the result of facts or circumstances due to which the Indemnified Party sustained
or paid such Losses) in the taxable year during which such Losses are sustained and (ii) grossed up for any Taxes deducted at source from any payment
to the Indemnified Party (or any Affiliate thereof) or payable by the Indemnified Party (or any Affiliate thereof) in respect of the receipt of such
payment. If any Net Tax Benefits are realized by the Indemnified Party, as the result of sustaining or paying such Losses (including as the result of facts
or circumstances due to which the Indemnified Party sustained or paid such Losses), after the payment in respect of such Losses was made (without
offset therefor), the Indemnified Party shall repay the amount of such Net Tax Benefits as and when realized.

Section 10.09. Mitigation. Each of the parties hereto agrees to take reasonable steps as required under applicable Law to mitigate its
respective Losses upon and after becoming aware of any event or condition which would reasonably be expected to give rise to any Losses that are
indemnifiable hereunder.

Section 10.10. Reserves. Subject to the proviso in the following sentence, notwithstanding anything to the contrary contained herein
or in the other Transaction Agreements, the Acquiror acknowledges and agrees that none of the Parent or its Affiliates or their respective Representatives
makes any representation or warranty (express or implied), and nothing contained herein or in any other Transaction Agreements or any other
agreement, document or instrument to be delivered in connection with the transactions contemplated by this Agreement, the other Transaction
Agreements or such other agreement, document or instrument is intended or shall be construed to be a representation or warranty (express or implied) of
the Parent or its Affiliates or their respective Representatives, for any purpose of this Agreement, the other Transaction Agreements or any other
agreement, document or instrument to be delivered in connection with the transactions contemplated by this Agreement, the other Transaction
Agreements or such other agreement, document or instrument, with respect to (a) the adequacy or sufficiency of the reserves of any of the Reinsurance
Entities, (b) the effect of the adequacy or sufficiency of the reserves of any of the Reinsurance Entities on any “line item” or asset, liability or equity
amount or (c) the future experience or profitability arising from the Business or that the reserves held by the Reinsurance Entities or the assets
supporting such reserves have been or will be adequate or sufficient for the purposes for which they were established or that the reinsurance
recoverables taken into account in determining the amount of such reserves will be collectible. The Acquiror further acknowledges and agrees that no
fact, condition, development or issue relating to the adequacy or sufficiency of the reserves of any of the Reinsurance Entities may be used, directly or
indirectly, to demonstrate or support the breach of any representation, warranty, covenant or agreement contained in this Agreement, any other
Transaction Agreements or any other agreement, document or instrument to be delivered in connection with the transactions contemplated by this
Agreement, the other Transaction Agreements or such other agreement, document or instrument; provided, however, that this Section 10.10 shall not
prevent a claim for a breach of any representation or warranty made in Section 3.06(g) or any claim under the Reserve Development Agreement or TPC
Agreement.
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ARTICLE XI

GENERAL PROVISIONS

Section 11.01. Expenses. Except as may be otherwise specified in this Agreement and the other Transaction Agreements, all costs
and expenses, including fees and disbursements of counsel, financial advisers and accountants, incurred in connection with this Agreement and the other
Transaction Agreements and the transactions contemplated by this Agreement and the other Transaction Agreements shall be paid by the Person
incurring such costs and expenses, whether or not the Closing shall have occurred.

Section 11.02. Notices. All notices, requests, claims, demands and other communications under this Agreement shall be in writing
and shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by
email with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return
receipt requested) to the respective parties hereto at the following respective addresses (or at such other address for a party hereto as shall be specified in
a notice given in accordance with this Section 11.02):

(i) if to the Parent prior to the Closing:

Tokio Marine & Nichido Fire Insurance Co., Ltd.
2-1, Marunouchi 1-Chome, Chiyoda-ku
Tokyo 100-0005 Japan
Attention: Commercial Lines Marketing Dept.
Email: s.naganuma@tokiomarinehd.com

with a copy to:

Sullivan & Cromwell LLP
125 Broad Street
New York, NY 10004-2498
Attention: Robert G. DeLaMater
Email: delamaterr@sullcrom.com
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(ii) if to the Acquiror after the Closing:

RenaissanceRe Holdings Ltd.
12 Crow Lane
Pembroke HM19, Bermuda
Attention: General Counsel
E-mail: shw@renre.com

with a copy to:

Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, NY 10019
Attention: Steven J. Gartner

   Sean M. Ewen
E-mail: sgartner@willkie.com

sewen@willkie.com

Section 11.03. Public Announcements. No party hereto or any Affiliate or Representative of such party shall issue or cause the
publication of any press release or public announcement or otherwise communicate with any news media in respect of this Agreement or the transactions
contemplated by this Agreement without the prior written consent of the other party hereto (which consent shall not be unreasonably withheld,
conditioned or delayed), except as may be required by Law, GAAP or applicable securities exchange rules, in which case the party hereto required to
publish such press release or public announcement shall allow the other party hereto a reasonable opportunity to comment on such press release or
public announcement in advance of such publication. Prior to the Closing, neither of the parties hereto, nor any of their respective Affiliates or
Representatives, shall make any disclosure concerning plans or intentions relating to the TMR Group Entities or their customers, agents, Producers or
employees of, or other Persons with significant business relationships without first obtaining the prior written approval of the other party hereto, which
approval shall not be unreasonably withheld, conditioned or delayed; provided, that the foregoing shall not restrict disclosure in the Ordinary Course of
Business unrelated to the transactions contemplated hereby.

Section 11.04. Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under
any Law or as a matter of public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as
the economic or legal substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any party hereto.
Upon such determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good
faith to modify this Agreement so as to effect the original intent of the parties hereto as closely as possible in a mutually acceptable manner in order that
the transactions contemplated by this Agreement be consummated as originally contemplated to the greatest extent possible.
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Section 11.05. Entire Agreement. Except as otherwise expressly provided in the Transaction Agreements, this Agreement and the
other Transaction Agreements constitute the entire agreement of the parties hereto with respect to the subject matter of the Transaction Agreements and
supersede all prior agreements and undertakings, both written and oral, other than the Confidentiality Agreement to the extent not in conflict with this
Agreement, between or on behalf of the Parent and/or its Affiliates, on the one hand, and the Acquiror and/or its Affiliates, on the other hand, with
respect to the subject matter of the Transaction Agreements.

Section 11.06. Assignment. This Agreement shall not be assigned, in whole or in part, by operation of law or otherwise without the
prior written consent of the parties hereto; provided, however, that the Acquiror may (a) assign any or all of its rights and interests hereunder to one or
more of its Affiliates or (b) designate one or more of its Affiliates to perform its obligations hereunder, in each case, without the consent of Parent if the
Acquiror nonetheless remains fully responsible for the performance of its obligations hereunder. Any attempted assignment in violation of this
Section 11.06 shall be void. This Agreement shall be binding upon, shall inure to the benefit of, and shall be enforceable by, the parties hereto and their
successors and permitted assigns.

Section 11.07. No Third Party Beneficiaries. Except as provided in Section 5.09 with respect to Company Releasees and Parent
Releasees, and in Article X with respect to Parent Indemnified Parties and Acquiror Indemnified Parties, and subject to the last two sentences of this
Section 11.07, this Agreement is for the sole benefit of the parties hereto and their successors and permitted assigns, and nothing in this Agreement,
express or implied, is intended to or shall confer upon any other Person (including any policyholder of the Companies or any of the Reinsurance
Entities) any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Agreement.

Section 11.08. Amendment; Waiver. No provision of this Agreement or any other Transaction Agreements may be amended,
supplemented or modified except by a written instrument signed by all of the parties thereto. No provision of this Agreement or any other Transaction
Agreements may be waived except by a written instrument signed by the party against whom the waiver is to be effective. No failure or delay by any
party hereto in exercising any right, power or privilege hereunder shall operate as a waiver thereof nor shall any single or partial exercise thereof
preclude any other or further exercise thereof or the exercise of any other right, power or privilege. The rights and remedies herein provided shall be
cumulative and not exclusive of any rights or remedies provided by Law.

Section 11.09. Disclosure Schedules. Matters reflected in any section or subsection of the Parent Disclosure Schedule or the
Acquiror Disclosure Schedule are not necessarily limited to matters required by this Agreement to be so reflected. Such additional matters do not
necessarily include other matters not required by this Agreement to be reflected. No reference to or disclosure of any item or other matter in any section
or subsection of the Parent Disclosure Schedule or the Acquiror Disclosure Schedule shall be construed as an admission or indication to any third party
that such item or other matter is material or that such item or other matter is required to be referred to or disclosed in the Parent Disclosure Schedule or
the Acquiror Disclosure Schedule, as applicable. Without limiting the foregoing, no such reference to or disclosure of a possible breach or violation of
any contract, Law or Governmental Order shall be construed as an admission or indication to any third party that breach or violation exists or has
actually occurred.
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Section 11.10. Governing Law; Venue; Waiver of Jury Trial.

(a) THIS AGREEMENT SHALL BE DEEMED TO BE MADE IN AND IN ALL RESPECTS SHALL BE INTERPRETED, CONSTRUED
AND GOVERNED BY AND IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK APPLICABLE TO AGREEMENTS MADE
AND WHOLLY TO BE PERFORMED IN THE STATE OF NEW YORK, REGARDLESS OF THE LAWS THAT MIGHT OTHERWISE GOVERN
UNDER ANY APPLICABLE CONFLICT OF LAWS PRINCIPLE. EXCEPT AS SET OUT BELOW IN THIS PARAGRAPH, EACH OF THE
PARTIES HERETO HEREBY IRREVOCABLY AND UNCONDITIONALLY CONSENTS TO SUBMIT TO THE JURISDICTION OF ANY
FEDERAL OR STATE COURT LOCATED IN THE STATE OF NEW YORK (THE “NEW YORK COURTS”) FOR ANY LITIGATION ARISING
OUT OF OR RELATING TO THIS AGREEMENT, OR THE NEGOTIATION, VALIDITY OR PERFORMANCE OF THIS AGREEMENT, OR THE
TRANSACTIONS CONTEMPLATED HEREBY (AND AGREES NOT TO COMMENCE ANY LITIGATION RELATING THERETO EXCEPT IN
SUCH COURTS), WAIVES ANY OBJECTION TO THE LAYING OF VENUE OF ANY SUCH LITIGATION IN THE NEW YORK COURTS AND
AGREES NOT TO PLEAD OR CLAIM IN ANY NEW YORK COURT THAT SUCH LITIGATION BROUGHT THEREIN HAS BEEN BROUGHT
IN AN INCONVENIENT FORUM. EACH OF THE PARTIES HERETO AGREES THAT SERVICE OF PROCESS MAY BE MADE ON THE
PARENT OR THE HOLDING COMPANY BY U.S. REGISTERED MAIL TO THE FOLLOWING ADDRESS:

Tokio Marine North America, Inc.
1221 Avenue of the Americas, Suite 1500
New York, NY 10020

OR OTHER MEANS PERMITTED BY LAW. EACH OF THE PARTIES HERETO AGREES THAT SERVICE OF PROCESS MAY BE MADE ON
ACQUIROR BY U.S. REGISTERED MAIL TO THE FOLLOWING ADDRESS:

RenaissanceRe Holdings Ltd.
c/o CT Corporation
111 Eighth Ave
New York, NY 10011

OR OTHER MEANS PERMITTED BY LAW. SERVICE MADE PURSUANT TO THE IMMEDIATELY PRECEDING SENTENCES SHALL HAVE
THE SAME LEGAL FORCE AND EFFECT AS IF SERVED UPON SUCH PARTY PERSONALLY WITHIN THE STATE OF NEW YORK. IN THE
EVENT ANY PARTY HERETO FAILS TO NOTIFY ANY OTHER PARTY HERETO OF ITS AGENT FOR SERVICE OF PROCESS IN THE STATE
OF NEW YORK, NOTHING HEREIN CONTAINED SHALL BE DEEMED TO AFFECT THE RIGHT OF ANY PARTY HERETO TO SERVE
PROCESS IN ANY MANNER PERMITTED BY LAW OR TO COMMENCE LEGAL PROCEEDINGS OR OTHERWISE PROCEED AGAINST
ANY OTHER PARTY HERETO IN ANY OTHER JURISDICTION TO ENFORCE JUDGMENTS OBTAINED IN ANY ACTION, SUIT OR
PROCEEDING BROUGHT PURSUANT TO THIS Section 11.10.
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(b) EACH PARTY HERETO ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE UNDER ANY OF
THE TRANSACTION AGREEMENTS IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES, AND THEREFORE EACH SUCH
PARTY HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY ACTION DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING TO THIS AGREEMENT, THE OTHER
TRANSACTION AGREEMENTS OR THE TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT OR THE OTHER TRANSACTION
AGREEMENTS OR THE FORMATION, BREACH, TERMINATION OR VALIDITY OF THIS AGREEMENT OR ANY OTHER TRANSACTION
AGREEMENT. EACH OF THE PARENT AND THE ACQUIROR CERTIFIES AND ACKNOWLEDGES THAT (I) NO REPRESENTATIVE,
AGENT OR ATTORNEY OR ANY OTHER PARTY HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOULD
NOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER, (II) EACH OF THE PARENT AND THE ACQUIROR
UNDERSTANDS AND HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (III) EACH OF THE PARENT AND THE ACQUIROR
MAKES THIS WAIVER VOLUNTARILY AND (IV) EACH OF THE PARENT AND THE ACQUIROR HAS BEEN INDUCED TO ENTER INTO
THIS AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS OF THIS Section 11.10. EITHER THE
PARENT OR THE ACQUIROR MAY FILE AN ORIGINAL COUNTERPART OR A COPY OF THIS AGREEMENT WITH ANY COURT AS
WRITTEN EVIDENCE OF THE CONSENT OF THE PARTIES TO THE WAIVER OF THEIR RIGHT TO TRIAL BY JURY.

Section 11.11. Rules of Construction. Interpretation of this Agreement and the other Transaction Agreements (except as specifically
provided in any such other Transaction Agreements, in which case such specified rules of construction shall govern with respect to such other
Transaction Agreements) shall be governed by the following rules of construction: (a) words in the singular shall be held to include the plural and vice
versa, and words of one gender shall be held to include the other gender as the context requires; (b) references to the terms Preamble, Recitals, Article,
Section, paragraph, Schedule and Exhibit are references to the Preamble, Recitals, Articles, Sections, paragraphs, Schedules and Exhibits to this
Agreement unless otherwise specified; (c) references to “$” shall mean U.S. dollars; (d) the word “including” and words of similar import shall mean
“including without limitation”, unless otherwise specified; (e) the word “or” shall not be exclusive; (f) the words “herein”, “hereof”, “hereunder” or
“hereby” and similar terms are to be deemed to refer to this Agreement as a whole and not to any specific Section; (g) the headings are for reference
purposes only and shall not affect in any way the meaning or interpretation of the Transaction Agreements; (h) the Transaction Agreements shall be
construed without regard to any presumption or rule requiring construction or interpretation against the party drafting or causing any instrument to be
drafted; (i) if a word or phrase is defined, the other grammatical forms of such word or phrase have a corresponding meaning; (j) references to any
statute, listing rule, rule, standard, regulation or other law include a reference to (A) the corresponding rules and regulations and (B) each of them as
amended, modified, supplemented, consolidated, replaced or rewritten from time to time; and (k) references to any section of any statute, listing rule,
rule, standard, regulation or other law include any successor to such section; and (l) for purposes of determining whether any asset, liability or other
amount was specifically recorded, identified, reserved for or accrued in the
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Closing Statement, Financial Statements or Statutory Statements, such asset, liability or other amount will be deemed specifically recorded, identified,
reserved for or accrued in such statements to the extent that (i) such asset, liability or other amount is specifically recorded, identified, reserved for or
accrued in the underlying detail supporting the amounts set forth on such statements, including, to the extent applicable, the accounting work papers of
the relevant entity preparing such statements, or (ii) such asset, liability or other amount was specifically recorded, identified, reserved for or accrued
directly in such statements.

Section 11.12. Specific Performance. Subject to Section 10.06, (a) the parties hereto agree that irreparable damage would occur in
the event that any of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached, (b) it is
accordingly agreed that, without the necessity of posting bond or other undertaking, the parties hereto shall be entitled to an injunction or injunctions to
prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in accordance with this Agreement, this being
in addition to any other remedy to which such party is entitled at law or in equity and (c) in the event that any Action is brought in equity to enforce the
provisions of this Agreement, no party hereto shall allege, and each party hereto hereby waives, the defense or counterclaim that there is an adequate
remedy at law.

Section 11.13. Further Assurances. On and after the Closing Date, the Parent (as reasonably requested from time to time by the
Acquiror) and the Acquiror (as reasonably requested by the Parent) shall execute and deliver, or shall cause to be executed and delivered, such
documents and other instruments and shall take, or shall cause to be taken, such further actions as may be reasonably required to carry out the provisions
of the Transaction Agreements and give effect to the transactions contemplated by the Transaction Agreements.

Section 11.14. No Set-Off. No party shall have any right of setoff of any amounts due and payable, or any liabilities arising, under
this Agreement against any other amounts due and payable under this Agreement or any other agreement among any of the parties or their respective
Affiliates.

Section 11.15. Counterparts. This Agreement and each of the other Transaction Agreements may be executed in two or more
counterparts, and by the different parties to each such agreement in separate counterparts, each of which when executed shall be deemed to be an
original but all of which taken together shall constitute one and the same agreement. Delivery of an executed counterpart of a signature page to any
Transaction Agreement by facsimile or other means of electronic transmission shall be as effective as delivery of a manually executed counterpart of any
such Agreement.

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed on the date first written above by their respective
duly authorized officers.
 

TOKIO MARINE & NICHIDO FIRE INSURANCE CO.,
LTD.

By:  /s/ Satoru Komiya
 Name:  Satoru Komiya
 Title:  Senior Managing Director

 
TOKIO MARINE HOLDINGS, INC., solely with respect to
Section 5.14 and Article XI

By:  /s/ Satoru Komiya
 Name:  Satoru Komiya
 Title:  Senior Managing Director

 
RENAISSANCERE HOLDINGS LTD

By:  /s/ Kevin J. O’Donnell
 Name:  Kevin J. O’Donnell
 Title:  Chief Executive Officer and President

Signature Page
Stock Purchase Agreement



SCHEDULE I

LIST OF TRANSFERRED SUBSIDIARIES
 
1. TMR Management, Inc.
 

2. Shima Reinsurance Ltd.
 

3. Tokio Solution Management Ltd.
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EXHIBIT A

DEFINITIONS

“2017/2016 Financial Statements” shall have the meaning set forth in Section 3.06(a).

“2018 Financial Statements” shall have the meaning set forth in Section 3.06(a).

“401(k) Plan” shall have the meaning set forth in Section 6.01(e).

“Accounting Principles” means with respect to the Statutory Statements the statutory accounting practices and procedures prescribed or permitted
by the applicable Governmental Authority charged with the supervision of a Reinsurance Entity in the jurisdiction in which such Reinsurance Entity is
domiciled, in accordance with applicable Law.

“Acquired Competitive Business” shall have the meaning set forth in Section 5.14(b).

“Acquiring Entity” shall mean RenaissanceRe Specialty Holdings (UK) Limited, a Bermuda exempted company limited by shares that is a tax
resident in the UK, or as applicable, one or more Affiliates thereof.

“Acquiror” shall have the meaning set forth in the Preamble hereto.

“Acquiror Benefit Plan” means any incentive, profit-sharing, stock option, stock purchase, other equity-based, employment, consulting,
compensation, vacation or other leave, change in control, retention, supplemental retirement, severance, health, medical, disability, life insurance,
deferred compensation or other employee compensation or benefit plan, program or agreement, whether or not in writing and whether or not funded,
established or maintained by the Acquiror or any of its applicable Affiliates.

“Acquiror Burdensome Condition” shall have the meaning set forth in Section 5.06(f).

“Acquiror Disclosure Schedule” shall have the meaning set forth in the first paragraph of Article IV.

“Acquiror Fundamental Representations” means the representations and warranties made in Section 4.01, Section 4.02(a), Section 4.08, and
Section 4.13.

“Acquiror Indemnified Parties” shall have the meaning set forth in Section 10.02(a).

“Acquiror Material Adverse Effect” means a material impairment on or material delay in the ability of the Acquiror or any Affiliate of the
Acquiror to perform their respective material obligations under this Agreement or any Transaction Agreement or to consummate the transactions
contemplated by this Agreement. For the avoidance of doubt and without limiting the foregoing, “Acquiror Material Adverse Effect” includes a material
impairment of the ability of the Acquiror to obtain any Governmental Approval required in connection with the consummation of the transactions
contemplated by the Transaction Agreements, notwithstanding the compliance by the Acquiror with the terms of this Agreement (including
Section 5.06).
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“Acquiror Permits” shall have the meaning set forth in Section 4.05(f).

“Acquiror Releasor” shall have the meaning set forth in Section 5.09(b).

“Acquiror SEC Reports” shall have the meaning set forth in Section 4.10.

“Action” means any claim, action, investigation, suit, arbitration, mediation or proceeding by or before any Governmental Authority or arbitral
body.

“Actuarial Firms” shall have the meaning set forth in Section 3.06(j).

“Actuarial Report” shall have the meaning set forth in Section 3.06(j).

“ADC/TPC Premium” shall have the meaning set forth in Section 1.01(d) of the Parent Disclosure Schedule.

“Agreement” shall have the meaning set forth in the Preamble hereto.

“Affiliate” means, with respect to any specified Person, any other Person that, at the time of determination, directly or indirectly through one or
more intermediaries, Controls, is Controlled by or is under common Control with such specified Person and the term “Affiliated” shall have a correlative
meaning; for the avoidance of doubt, unless otherwise specified herein, the TMR Group Entities shall be deemed “Affiliates” of the Parent (and not the
Acquiror) prior to the Closing and shall be deemed “Affiliates” of the Acquiror (not the Parent) from and after the Closing; provided, however, that for
the purposes of this definition, the Parent shall be deemed not to be an Affiliate of the Acquiror.

“AML Measures” shall have the meaning set forth in Section 3.09(e).

“Anti-Corruption Law” means: (i) the OECD Convention on Combating Bribery of Foreign Public Officials in International Business
Transactions, 1997 (the “OECD Convention”); (ii) the Foreign Corrupt Practices Act of 1977 of the United States of America, as amended by the
Foreign Corrupt Practices Act Amendments of 1988 and 1998, and as may be further amended and supplemented from time to time (the “FCPA”); (iii)
the UK Bribery Act 2010; (iv) the Anti-Money Laundering and Anti-Terrorist Financing Supervision and Enforcement Act 2008 (“AML/ATF Act”); and
(v) any other applicable Law (including any: (a) statute, ordinance, rule or regulation; (b) order of any court, tribunal or any other judicial body; and
(c) rule, regulation, guideline or order of any public body, or any other administrative requirement) which: (I) prohibits the conferring of any gift,
payment or other benefit on any person or any officer, employee, agent or adviser of such person; or (II) is broadly equivalent to the FCPA, AML/ATF
Act and/or the UK Bribery Act 2010 or was intended to enact the provisions of the OECD Convention or which has as its objective the prevention of
corruption.

“Business” means the business conducted by the TMR Group Entities, Norwood and the TMR Branches as of the date hereof, including
(a) reinsuring third parties and (b) providing fronting capabilities, whether on a fully collateralized or leveraged basis or otherwise, or “transformer
vehicles” to insurance-linked securities funds.
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“Business Day” means any day that is not a Saturday, a Sunday or other day on which commercial banks in the City of New York, New York,
Tokyo, Japan, Zurich, Bermuda, Switzerland or London, United Kingdom are required or authorized by Law to remain closed.

“Capital Stock” means capital stock or other type of equity interest in (as applicable) a Person.

“Cash True-Up Amount” means, (a) if the Closing RenRe Share Price is less than or equal to the Signing RenRe Share Price, the amount by which
(i) the Closing Share Consideration Amount exceeds (ii) the product of (A) the RenRe Share Amount and (B) the Closing RenRe Share Price, or (b) if
the Signing RenRe Share Price is less than the Closing RenRe Share Price, an amount equal to zero.

“Closing” shall have the meaning set forth in Section 2.02.

“Closing Cash Consideration” shall mean the Estimated Closing Consideration less the Closing Share Consideration Amount plus the Cash
True-Up Amount (if any).

“Closing Date” shall have the meaning set forth in Section 2.02.

“Closing RenRe Share Price” means an amount equal to the volume weighted average closing price of RenRe Shares per share on the New York
Stock Exchange (as reported by Bloomberg Finance L.P. or another reputable source mutually agreeable to the Parent and the Acquiror) over the thirty
(30) Trading Day period and ending on, and including the fifth Trading Day prior to the Closing Date.

“Closing Share Consideration Amount” shall mean $250 million.

“Closing Statement” shall have the meaning set forth in Section 2.05(a).

“Closing Tangible Book Value” shall have the meaning set forth on Section 1.01(b) of the Parent Disclosure Schedule.

“CO” means Swiss Code of Obligations of March 30, 1911, as amended from time to time.

“Code” means the United States Internal Revenue Code of 1986.

“Companies” shall have the meaning set forth in the Recitals.

“Company Benefit Plan” shall have the meaning set forth in Section 3.14(a).

“Company ERISA Affiliate” shall have the meaning set forth in Section 3.14(c).

“Company Material Adverse Effect” means any change, effect, event, occurrence, condition, state of facts or development that, either alone or in
combination, has had, or would be reasonably expected to have, (a) a materially adverse effect on the Business, operations, assets, liabilities or condition
(financial or otherwise) or results of operations of any the TMR Group
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Entities, taken as a whole; provided, however, that none of the following, in each case arising after the date hereof, shall constitute or be deemed to
contribute to a Company Material Adverse Effect, or shall otherwise be taken into account in determining whether a Company Material Adverse Effect
has occurred or would be reasonably likely to occur: any adverse effect arising out of, resulting from or attributable to (i) the global economy generally
or capital or financial markets generally, including changes in interest or exchange rates, (ii) political conditions generally, including the withdrawal of
the United Kingdom from the European Union in the event that such withdrawal takes effect on March 29, 2019 with no transitional period,
(iii) conditions generally affecting the insurance industry in which the Business participates, (iv) any hostilities, act of war, sabotage, terrorism or
military actions, or any escalation or worsening of any such hostilities, act of war, sabotage, terrorism or military actions, (v) any changes in applicable
Law, IFRS, UK GAAP, SAP, or the enforcement or interpretation thereof, (vi) actions required to be taken or omitted pursuant to this Agreement or the
Transaction Agreements, (vii) the failure of any TMR Group Entity to meet or achieve the results set forth in any internal budget, plan, projection or
forecast; provided that this clause (vii) will not prevent a determination that any change, effect or other cause underlying such failure to meet budgets,
plans, projections or forecasts has resulted in or contributed to a Company Material Adverse Effect; provided that the matters described in clauses (i) -
(iv) shall be included and taken into account in the term “Company Material Adverse Effect” to the extent any such matter has a disproportionate
adverse impact on the business, operations, assets, liabilities or condition (financial or otherwise) or results of operations of the TMR Group Entities,
taken as a whole, relative to the other participants in the industries in which they operate; and (b) a material impairment on or material delay in the
ability of the Parent or any Affiliate of the Parent to perform their respective material obligations under this Agreement or other Transaction Agreements
or to consummate the transactions contemplated by this Agreement.

“Company Owned Intellectual Property” means all Intellectual Property owned by any TMR Group Entity, in whole or in part, including the
Intellectual Property set forth in Section 3.11(a) of the Parent Disclosure Schedule.

“Company Releasee” shall have the meaning set forth in Section 5.09(a).

“Company Software” means the proprietary Software owned by any TMR Group Entity and included in (a) the products that any TMR Group
Entity currently develops, manufactures, markets, distributes, makes available, sells or licenses to third parties or (b) the services that any TMR Group
Entity currently provides or makes available to third parties.

“Competing Transaction” shall have the meaning set forth in Section 5.20.

“Competitive Business” shall have the meaning set forth in Section 5.14(a)(i).

“Confidentiality Agreement” shall have the meaning set forth in Section 5.05(a).

“Contaminant” shall have the meaning set forth in the Section 3.11(h).

“Continuing Employee” shall have the meaning set forth in Section 6.01(a).
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“Contract” means any contract, agreement, undertaking, mortgage, indenture, commitment, loan, consent, license, purchase order, Real Property
Lease, note, bond or other legally binding obligation or arrangement, whether written or oral, other than any Company Benefit Plan.

“Control,” “Controlled,” and “Controlling” mean, as to any Person, the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of such Person, whether through the ownership of voting securities, by contract or otherwise. The terms
“Controlled by,” “under common Control with” and “Controlling” shall have correlative meanings. For the purposes of this Agreement, the Parent shall
be deemed not to be Controlled by any Person.

“Controlled Group Liability” shall have the meaning set forth in Section 3.14(c).

“Data Protection Laws” means all applicable Laws related to data protection, data privacy, data security, financial privacy, breach notification,
consumer marketing and cross-border data transfer in the United States of America, the European Union (including the United Kingdom) or elsewhere
in the world.

“Delphi Securities” shall have the meaning set forth in Section 5.12(b).

“Debt Financing Sources” means the agents, arrangers, lenders and other financial institutions that are providing or arranging the debt financing in
connection with the transactions contemplated hereunder, any joinder agreements, indentures or credit agreements entered pursuant thereto or relating
thereto, together with their respective Affiliates and their and their respective affiliates’ current, former or future officers, directors, employees, partners,
trustees, shareholders, equityholders, managers, members, limited partners, controlling persons, agents and Representatives and respective successors
and assigns of the foregoing Persons.

“Dispute Notice” shall have the meaning set forth in Section 2.05(c).

“Disputed Claim” means any claim on a (re)insurance Contract that any TMR Group Entity has denied, in whole or in part.

“ECC Lower Amount” shall mean an amount equal to the Estimated Closing Consideration minus $5 million.

“ECC Upper Amount” shall mean an amount equal to the Estimated Closing Consideration plus $5 million.

“Eligible Insurance Proceeds” means, with respect to Losses to be reimbursed by an Indemnifying Party that may be covered, in whole or in part,
by third-party insurance coverage, the maximum amount of insurance proceeds actually received in cash under such third-party insurance coverage with
respect to such Losses, net of the costs (including any premium increases) in seeking such collection.
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“Employee” means (i) each officer or employee of any TMR Group Entity and (ii) each worker (within the meaning of the UK Employment
Rights Act 1996) of any TMR Group Entity who performs services in the United Kingdom.

“Environmental Laws” means any federal, state, provincial, foreign or local statute, Law, rule, regulation, ordinance, code, treaty, permit, binding
guideline, restriction and rule of common law, now or hereafter in effect and in each case as amended, and any judicial or administrative interpretation
thereof, including any judicial or administrative order, consent decree or judgment or any agreement with any Governmental Authority relating to
pollution, protection, preservation or safety of the environment, human health, safety, or hazardous materials.

“Equipment” shall have the meaning set forth in Section 3.19(d).

“ERISA” means the Employee Retirement Income Security Act of 1974.

“Estimated Closing Consideration” shall mean an amount determined in U.S. dollars equal to the product of (x) the Estimated Tangible Book
Value and (y) 1.02, less an amount equal to the sum of (1) the Estimated Pre-Closing Dividend Amount and (2) the ADC/TPC Premium.

“Estimated Pre-Closing Dividend Amount” shall have the meaning set forth in Section 2.05(a).

“Estimated Tangible Book Value” shall have the meaning set forth in Section 2.05(a).

“Excluded Taxes” shall have the meaning set forth in Section 7.03(a).

“Exclusive Business Confidential Information” means confidential trade secrets, client lists, client identities and information, information
regarding service providers, marketing plans, sales plans, management organization information, operating policies or manuals, business plans or
operations or techniques, financial records or data, or other financial, commercial, business or technical information (including such information
belonging to clients, accounts, suppliers or customers of the Business), in each case solely to the extent relating to the Business or the TMR Group
Entities, that the Holding Company or its Subsidiaries have in their possession as of the Closing. Notwithstanding the foregoing, Exclusive Business
Confidential Information shall not include any of the aforementioned items which (a) at the time of their disclosure or use are, or thereafter become,
publicly known or otherwise available in the public domain other than as a result of any breach or violation of this Agreement by the Holding Company
or its Affiliates, (b) were disclosed to the Holding Company or its Affiliates by a third party not known to the Holding Company or its Affiliates to be
subject to an obligation of confidentiality with respect to such items or (c) are independently developed or discovered without reference to such items by
personnel of the Holding Company or its Affiliates that were not involved with the Business prior to the Closing.

“Fair Market Value” shall have the meaning set forth on Section 1.01(c) of the Parent Disclosure Schedule.
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“Final Closing Consideration” shall mean an amount determined in U.S. dollars equal to the product of (x) the Closing Tangible Book Value and
(y) 1.02, less an amount equal to the sum of (1) the Pre-Closing Dividend Amount and (2) the ADC/TPC Premium.

“Financing” means any debt or equity financing, whether public or private, by the Acquiror for the purpose of funding the consideration for the
transactions contemplated by this Agreement.

“Financing Assistance” means the following actions of the Parent, the TMR Group Entities and their respective Representatives:

(a) using commercially reasonable efforts to cause the TMR Group Entities’ independent accountants to cooperate with to the Acquiror in a
manner consistent with their customary practice and to participate in customary auditor due diligence calls and provide customary accountants’ “comfort
letters” (including customary “negative assurances”) and customary consents to the inclusion of audit reports in connection with the Financing if
historical financial statements or other financial information of the Business are included in any offering documents for the Financing consisting of a
securities offering;

(b) using commercially reasonable efforts to provide all documentation and other information about the TMR Group Entities required to be
delivered pursuant to and within the time periods as set forth in any agreement with the Debt Financing Sources, with respect to “know your customer”
and anti-money laundering rules and regulations, including the Patriot Act, to the extent requested in writing no later than ten (10) Business Days prior
to the Closing Date;

(d) before distribution of any marketing materials in connection with any syndicated bank financing, using its commercially reasonable efforts to
identify that portion of such materials relating to the TMR Group Entities that may be distributed to public-side lenders; and

(e) promptly after obtaining knowledge thereof, using commercially reasonable efforts to supplement the written information regarding the TMR
Group Entities provided pursuant to Section 5.10 to the extent that any such information contains any untrue statement of a material fact or omits to state
a material fact necessary in order to make the statements contained therein not materially misleading in light of the circumstances under which such
statements were made.

“Financing Sources” means the Persons that are providing or proposing to provide debt or equity financing to the Acquiror, the Acquiror or their
respective Affiliates in connection with this Agreement and any arrangers, bookrunners, administrative agents, collateral agents and Affiliates of the
foregoing, and their respective affiliates’ current, former or future officers, directors, employees, partners, trustees, shareholders, equityholders,
managers, members, limited partners, controlling persons, agents and Representatives and respective successors and assigns of the foregoing Persons.

“finally determined” shall have the meaning set forth in Section 10.05.

“Financial Statements” shall have the meaning set forth in Section 3.06(a).
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“FINMA” means the Swiss Financial Market Supervisory Authority.

“Full Year Financial Statements” shall have the meaning set forth in Section 3.06(a).

“GAAP” means United States generally accepted accounting principles.

“Governmental Approval” shall have the meaning set forth in Section 3.05.

“Governmental Authority” means any domestic or foreign governmental, legislative, judicial, administrative or regulatory authority (including, for
the avoidance of doubt, state insurance regulatory authorities), agency, commission, board, tribunal, body, court, self-regulatory organization, quasi-
governmental authority, association (including the NAIC) or any instrumentality thereof, whether federal, state, local or non-U.S. or any political
subdivision thereto, or any arbitral body or panel.

“Governmental Order” means any decision, ruling, order, writ, judgment, injunction, stipulation, determination, decree or award entered by or
with any Governmental Authority.

“Guarantee” shall mean the TMR AG Deed of Guarantee, TMR UK Deed of Guarantee or the NWM Agreement.

“Hedging Activity” means any forward sale, hedging or similar transaction involving any RenRe Shares, including any transaction by which any
economic risks and/or rewards or ownership of, or voting rights with respect to, any such RenRe Shares are transferred, assigned or otherwise affected.

“Holding Company” shall have the meaning set forth in the Preamble hereto.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976.

“IFRS” means the International Financial Reporting Standards promulgated by the International Accounting Standards Board.

“Indebtedness” means, with respect to any Person, without duplication: (a) any obligations of such Person for borrowed money, (b) any
obligations of such Person evidenced by bonds, notes, debentures, letters of credit or similar instruments, (c) any obligations of such Person under
conditional sale, title retention or similar agreements, (d) any obligations of such Person with respect to the deferred purchase price of property,
securities or other assets (including any “earn-out” payments if such obligation would be a liability on the balance sheet of such Person in accordance
with IFRS or UK GAAP, as applicable, but excluding trade payables in the Ordinary Course of Business), (e) any capital lease obligations of such
Person, (f) any net obligations of such Person in respect of interest rate, currency or commodity swaps, collars, caps, hedges, futures Contract, forward
Contract, option or other derivative Contracts, (g) any accrued interest, premiums, penalties, breakages, “make whole amounts” and other obligations of
such Person relating to the foregoing that would be payable in connection with the repayment of the foregoing, and (h) all Indebtedness of the type
referred to in clauses (a) through (g) above creating a Lien on the assets or properties of such Person or guaranteed by such Person.
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“Indemnified Party” shall have the meaning set forth in Section 10.04(a).

“Indemnifying Party” shall have the meaning set forth in Section 10.04(a).

“Indemnity Base” shall mean the Purchase Price plus the Pre-Closing Dividend Amount.

“Independent Accounting Firm” means either KPMG or Deloitte, as mutually agreed by the Acquiror and the Parent in writing, or if either such
firm is not available or is unwilling to serve, then an independent and nationally recognized accounting firm upon which the Acquiror and the Parent
mutually agree in writing, or failing such mutual agreement; within twenty (20) Business Days after the Acquiror and the Parent are notified that KPMG
and Deloitte are not available or are unwilling to serve, an independent and nationally recognized accounting firm selected by the New York City office
of the American Arbitration Association upon the request of the Acquiror and the Parent.

“Initial Outside Date” shall mean July 30, 2019.

“Insurance Act” shall have the meaning set forth in Section 3.10(b).

“Intellectual Property” means: (a) patents, patent applications and statutory invention registrations, including reissues, divisions, continuations,
continuations in part, renewals, extensions and reexaminations thereof and all rights therein provided by international treaties or conventions;
(b) trademarks, service marks, trade dress, logos, trade names, corporate names and going business designations, any and all common law rights with
respect to any of the foregoing, Internet domain names, and registrations and applications for registration of any of the foregoing, all rights therein
provided by international treaties or conventions and all extensions and renewals of any of the foregoing, and all goodwill associated with any of the
foregoing (collectively, “Trademarks”); (c) copyrights, data and database rights, whether or not registered, and registrations and applications for
registration thereof, and all rights therein provided by international treaties or conventions, including moral rights of authors; (d) inventions and trade
secrets, including proprietary information, processes and know-how that qualify as trade secrets under applicable law; and (e) Software.

“Intercompany Agreements” means Contracts, agreements, notes, leases, licenses and other instruments between any TMR Group Entity,
Norwood or TMR Branch, on the one hand, and the Parent or any Affiliate of the Parent (other than the TMR Group Entities, Norwood and TMR
Branches), on the other hand.

“Intercompany Payables” means all account, note or loan payables and all advances (cash or otherwise) or any other extensions of credit that are
payable by any TMR Group Entity or Norwood, on the one hand, to Parent or any of its Affiliates (other than the TMR Group Entities or Norwood), on
the other hand.

“Intercompany Receivables” means all account, note or loan payables and all advances (cash or otherwise) or any other extensions of credit that
are receivable by any TMR Group Entity or Norwood, on the one hand, from Parent or any of its Affiliates (other than the TMR Group Entities or
Norwood), on the other hand.
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“Interim Financial Statements” shall have the meaning set forth in Section 3.06(a).

“Investment Assets” shall have the meaning set forth in Section 3.17.

“IRS” means the U.S. Internal Revenue Service.

“ISA” means Swiss Federal Insurance Supervisory Act of December 17, 2004, as amended from time to time.

“IT Systems” means the computer, communications and network systems (both desktop and enterprise-wide), Software, hardware, interfaces,
related systems and other information technology equipment used by any TMR Group Entity in its business or operations.

“Knowledge” of a Person means: (a) in the case of the Parent, the actual knowledge of any Person listed in Section 1.01(a) of the Parent
Disclosure Schedule after due inquiry of the direct reports of such Person or target employees having responsibility relating to the relevant matter;
provided, however, that due inquiry shall not require such Persons to conduct (or have conducted) any searches, analyses (including clearance or prior
art searches), or legal opinions (including freedom-to-operate opinions) with respect to Intellectual Property or IT Systems, or (b) in the case of the
Acquiror, the actual knowledge of any Person listed in Section 1.01(b) of the Acquiror Disclosure Schedule after due inquiry of the direct reports of such
Person or target employees having responsibility relating to the relevant matter.

“KPMG” shall have the meaning set forth in Section 3.06(j).

“KPMG Report” shall have the meaning set forth in Section 3.06(j).

“Large Claim” means (i) an individual claim on a Reinsurance Contract that is in excess of $10,000,000 per risk or (ii) claims arising from the
same event which in the aggregate are in excess of $25,000,000, in each case, on a gross basis.

“Law” means any federal, state, local or foreign law, statute or ordinance, or any rule, code, treaty, constitution, regulation, judgment, order, writ,
injunction, ruling, decree, administrative interpretation or agency requirement of any Governmental Authority.

“Leased Real Properties” means all real property with respect to which any TMR Group Entity holds a leasehold or subleasehold estate in or is
otherwise granted the right to use or occupy.

“Letters of Credit” shall have the meaning set forth in Section 5.11(a).

“Lien” means any mortgage, deed of trust, pledge, hypothecation, security interest, encumbrance, claim, escheat, encroachment, lien, charge of
any kind, option, easement, purchase right, right of first refusal, right of pre-emption, conditional sale agreement, covenant, condition or other similar
restriction (including restrictions on transfer) or any agreement to create any of the foregoing.
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“Losses” means any and all losses, damages, costs, expenses, liabilities, settlement payments, Taxes, awards, judgments, fines, obligations, claims
penalties, interest and penalties, deficiency related to any of the foregoing (including reasonable and documented legal fees (including court and
attorneys’ and other professionals’ fees) and expenses and out-of-pocket costs of investigation, collection or enforcement of any provision of this
Agreement or other Transaction Agreement), in each case, whether known or unknown, whether asserted or unasserted, and whether accrued or
unaccrued.

“Material Contract” means any Contract, agreement, instrument or other legally binding obligation to which any TMR Group Entity or Norwood
is a party (other than Company Benefit Plans, Reinsurance Contracts and Intercompany Agreements (excluding, with respect to the foregoing reference
to Intercompany Agreements, Surviving Intercompany Agreements that are not Reinsurance Contracts)) which

(i) calls for the payment by or on behalf of any TMR Group Entity or Norwood in excess of $500,000 per annum, or the delivery by any TMR
Group Entity or Norwood of goods or services with a fair market value in excess of $500,000 during the remaining term thereof;

(ii) any TMR Group Entity or Norwood is lessee of, or which holds or operates any personal property owned by any other Person for which the
annual payment exceeds $500,000;

(iii) each mortgage, hypothec, indenture, loan or credit agreement, security agreement or other Contract for indebtedness relating to the borrowing
of money or extensions of credit or granting Liens upon any of the assets or properties of each of the TMR Group Entities or Norwood, or the direct or
indirect guarantee, capital maintenance agreement or keep-well by any TMR Group Entity or Norwood or any obligation for borrowed money of any
Person (other than a TMR Group Entity or Norwood) or any other liability of a TMR Group Entity or Norwood in respect of indebtedness for borrowed
money of any Person (other than a TMR Group Entity or Norwood), in each case, in an aggregate principal outstanding amount of $1 million;

(iv) each guarantee, letter of credit, security agreement, capital maintenance agreement, keep-well agreement or other similar Contract in favor of
or supporting any TMR Group Entity or Norwood;

(v) each Contract (including letters of intent) for the acquisition or disposition of all or any portion of any Person, any business unit thereof,
capital stock or all or substantially all of the assets of any other Person or material real property (whether by merger, sale of stock, sale of assets or
otherwise), since December 31, 2016;

(vi) each lease, rental or occupancy agreement, real property license, installment and conditional sale agreement, and other Contract that, in each
case, (a) provides for the ownership of, leasing of, title to, use of, or any leasehold or other interest in any real or personal property, including the leases
related to the Leased Real Property and (b) other than the leases related to the Leased Real Property, involves annual payments in excess of $500,000;

(vii) each joint venture Contract, partnership agreement, strategic alliance or limited liability company agreement with a third party (including any
Contract providing for the sharing of profits of any TMR Group Entity or Norwood with such third party or other similar agreement or arrangement) (in
each case, other than with respect to a Transferred Subsidiary);
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(viii) each Contract requiring capital expenditures in an annual amount in excess of $500,000;

(ix) each Contract containing covenants expressly limiting the freedom of any TMR Group Entity, Norwood or its Affiliates to compete with any
Person or engage in any business, including any product line or line of business, or operate in any jurisdiction, or to solicit the employment of any
Person or any Contract that would so limit the freedom of the Acquiror or any of its Affiliates;

(x) each Contract containing a most favored nation, most favored customer, rights of first offer, rights of first refusal or similar obligations that
contain minimum purchase or sale obligations (including any take-or-pay Contracts) or that provide for any TMR Group Entity or Norwood to be the
exclusive or preferred provider or recipient of any product or service obligation or other similar provision or requiring the Company or any of its
Subsidiaries to conduct business on an exclusive basis;

(xi) each Contract with a Governmental Authority (other than a Permit);

(xii) each Contract that would purport to apply to the Parent or any of its Affiliates (other than a TMR Group Entity or Norwood) following the
Closing;

(xiii) any agreement pursuant to which any TMR Group Entity or Norwood (a) grants a right, license or covenant not to sue or similar rights or
covenants with respect to any material Intellectual Property owned by such TMR Group Entity or Norwood or (b) is granted a license, covenant not to
sue or similar rights or covenants with respect to any Intellectual Property of a third Person that is material to the business of such TMR Group Entity or
Norwood, other than non-negotiable, end-user object code licenses to commercially available Software with a one-time or annual aggregate fee of less
than $500,000;

(xiv) each Contract with any TMR Group Entities’ or Norwood’s Affiliates or any of its or their officers, directors, equityholders, employees or
consultants, or any Person related to such natural Person, including any Contract relating to indemnification, advancement of expenses and/or
exculpation from liability;

(xv) each Contract that provides for earn-outs or other contingent obligations to be paid by a TMR Group Entity or Norwood or the payment of
any deferred purchase price by a TMR Group Entity or Norwood;

(xvi) each Contract involving any resolution, settlement, or waiver of any actual or threatened Action;

(xvii) each Contract pursuant to which any TMR Group Entity or Norwood (a) transfers a right or obligation to provide insurance underwriting
services to a third party, (b) engages a third party to supervise and administer an insurance program or (c) engages any third party to provide business or
claims administration services with respect to any insurance Contract or investment management services;
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(xviii) any stockholders, investors rights, registration rights or similar Contract;

(xix) under which any TMR Group Entity or Norwood has made advances or loans to another Person other than to another TMR Group Entity or
Norwood or with respect to employee advances in the Ordinary Course of Business as permitted under all applicable Laws; and

(xx) each other Contract that is material to any TMR Group Entity or Norwood or its respective financial condition or results of operations.

“Material Reinsurance Contracts” means: (i) all Reinsurance Contracts that were entered into or assumed by any of the Reinsurance Entities prior
to the date of this Agreement under or in connection with which any such Reinsurance Entity has assumed any insurance or reinsurance risk from
insurers or other reinsurers and that have an annual premium associated therewith that is greater or equal to $14.5 million and (ii) all Reinsurance
Contracts under which any of the Reinsurance Entities has transferred, ceded or retroceded material liabilities (except to the extent such transfer, cession
or retrocession relates to fronted or pass-through business) and has any material existing rights or obligations.

“Materials” shall have the meaning set forth in Section 5.08(c).

“Milliman” shall have the meaning set forth in Section 3.06(j).

“Milliman Report” shall have the meaning set forth in Section 3.06(j).

“NAIC” means the National Association of Insurance Commissioners.

“Net Tax Benefit” shall have the meaning set forth in Section 10.08(g)Section 3.14(k).

“New York Courts” shall have the meaning set forth in Section 11.10(a)Section 3.14(k).

“Non-U.S. Plan” shall have the meaning set forth in Section 3.14(k).

“Norwood” shall mean Norwood Re Ltd., a Bermuda exempted company limited by shares.

“Norwood Statutory Statements” shall have the meaning set forth in Section 3.06(d).

“Notice of Insurance” shall have the meaning set forth in Section 10.08(d).

“NWM Agreement” means the Net Worth Maintenance Agreement, dated as of July 1, 2015, between the Parent and TMR AG.

“Open Source License” means any license that is identified as an open source software license by the Open Source Initiative
(http://www.opensource.org/licenses/) or any similar license or licensing model.
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“Ordinary Course of Business” with respect to a Person means the ordinary course of business of such Person, consistent with past practice.

“Outside Date” shall have the meaning set forth in Section 9.01(b).

“Parent” shall have the meaning set forth in the Preamble hereto.

“Parent Confidentiality Agreement” shall have the meaning set forth in Section 5.16.

“Parent Disclosure Schedule” shall have the meaning set forth in the first paragraph of Article III.

“Parent Fundamental Representations” means the representations and warranties made in Section 3.01, Section 3.02, Section 3.03,
Section 3.04(a), Section 3.22, and Section 3.23.

“Parent Indemnified Parties” shall have the meaning set forth in Section 10.03(a).

“Parent Names and Marks” means the names “TMR” and “Tokio Marine,” or any derivative or variation thereof, and any Trademarks associated
with any such name.

“Parent Releasee” shall have the meaning set forth in Section 5.09(b).

“Parent Releasor” shall have the meaning set forth in Section 5.09(a).

“Permits” shall have the meaning set forth in Section 3.10(a).

“Permitted Liens” means the following Liens: (a) Liens that secure debt that is reflected on the Reference Balance Sheets; (b) Liens for Taxes,
assessments or other governmental charges or levies arising in the Ordinary Course of Business that are not yet due or payable or that are being
contested in good faith by appropriate proceedings and for which adequate accruals or reserves have been established in accordance with IFRS or
UK GAAP, as applicable; (c) statutory Liens of landlords and Liens of carriers, warehousemen, mechanics, materialmen, repairmen and other Liens
arising in the Ordinary Course of Business and imposed by Law for amounts not yet due or payable or that are being contested in good faith by
appropriate proceedings and for which adequate accruals or reserves have been established in accordance with IFRS or UK GAAP, as applicable;
(d) Liens incurred or deposits made to a Governmental Authority in connection with a governmental authorization, registration, filing, license, permit or
approval; (e) Liens incurred or deposits made in the Ordinary Course of Business, in connection with workers’ compensation, unemployment insurance
or other types of social security; (f) defects of title, easements, rights-of-way, covenants, restrictions and other similar charges or encumbrances not
materially interfering with the ordinary conduct of business or which are shown by a current title report or other similar report or listing previously
provided or made available to the Acquiror; (g) Liens not created by any TMR Group Entity that affect the underlying fee interest of any Leased Real
Property; (h) all non-exclusive licenses, agreements, settlements, consents, covenants not to assert and other similar arrangements with respect to
Intellectual Property that are granted by a TMR Group Entity in the Ordinary Course of Business; (i) zoning, building and other generally applicable
land use restrictions; provided, however, that such restrictions do not materially interfere with the present use of the relevant
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Leased Real Property by any TMR Group Entity, respectively; (j) any set of facts an accurate up-to-date survey would show; provided, however, that
such facts do not materially interfere with the present use of the relevant Leased Real Property by any TMR Group Entity, respectively; (k) Liens or
other restrictions on transfer imposed by applicable insurance Laws; (l) pledges or other collateral assignments of assets, including by means of a credit
for reinsurance trust, to or for the benefit of cedants under reinsurance written by a Reinsurance Entity for purposes of statutory accounting credit; and
(m) clearing and settlement Liens on securities and other investment properties incurred in the ordinary course of clearing and settlement transactions in
such securities and other investment properties and holding of legal title or other interests in securities or other investment properties by custodians or
depositories in the Ordinary Course of Business.

“Person” means any natural person, general or limited partnership, corporation, limited liability company, limited liability partnership, firm,
association or organization or other legal entity.

“Personal Data” means the same as “personal data,” “personal information,” “non-public personal information,” or the equivalent under any Data
Protection Law.

“Post-Closing Covenants” shall have the meaning set forth in Section 10.01.

“Post-Closing Taxable Period” means any taxable period beginning after the Closing Date and the portion of any Straddle Period beginning after
the Closing Date.

“Pre-Closing Covenants” shall have the meaning set forth in Section 10.01.

“Pre-Closing Dividend” shall have the meaning set forth in Section 5.12(a).

“Pre-Closing Dividend Amount” shall mean the Fair Market Value as of the Closing Date or, if earlier, the date such dividend(s) is made, of the
assets, cash or securities dividend pursuant to Section 5.12 on or prior to the Closing Date, provided, that in no event shall the Pre-Closing Dividend
Amount exceed $500 million.

“Pre-Closing Taxable Period” means any taxable period ending on or before the Closing Date and the portion of any Straddle Period ending on the
Closing Date.

“Preference Shares” shall have the meaning set forth in Section 4.08(a).

“Preliminary Pre-Closing Dividend Amount” shall have the meaning set forth in Section 2.04(b)(i).

“Preliminary Statement” shall have the meaning set forth in Section 2.05(b).

“Preliminary Tangible Book Value” shall have the meaning set forth in Section 2.04(b)(ii).
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“Producer” means each insurance agent, broker, marketer, underwriter, wholesaler, distributor, reinsurance intermediary or other producer that
wrote, sold, produced or marketed any Reinsurance Contracts for any of the Reinsurance Entities.

“Purchase Price” shall mean the Closing Cash Consideration (as adjusted pursuant to Section 2.05(f) and Section 2.05(g)), plus the Closing Share
Consideration Amount.

“Real Property Leases” means any lease, sublease, sub-sublease, license and other agreement, including all written modifications, amendments,
supplements, waivers, side letters and guaranties thereto, under which any TMR Group Entity subleases, licenses, uses or occupies (in each case whether
as landlord, tenant, sublandlord, subtenant or by other occupancy arrangement), or has the right to use or occupy, now or in the future, any real property.

“Reference Balance Sheet Date” shall have the meaning set forth in Section 3.06(a).

“Reference Balance Sheets” shall have the meaning set forth in Section 3.06(a).

“Registered Intellectual Property” means registered copyrights, registered Trademarks, registered Internet domain names, issued patents, social
media accounts and/or any pending applications for any of the foregoing.

“Reinsurance Contract” means any insurance or ceded or assumed (re)insurance policy, binder, slip or Contract entered into, issued, acquired,
reinsured, assumed or administered by a Reinsurance Entity or Norwood or by or to which any Reinsurance Entity or Norwood is subject (including, for
the avoidance of doubt, any parametric policy, loss portfolio transfer agreement, industry loss warranty, fronting agreement, derivative contract entered
into therewith or other financial product of the type issued by a reinsurance or insurance company and each other Contract relating to the third party
capital business of the TMR Group Entities or Norwood, including any derivative contracts, trust agreements, subscription agreements or other
agreements entered in connection therewith) that is (a) in force on the date of this Agreement or entered into prior to the Closing in connection with the
Business in compliance with Section 5.01, and remains in force as of the Closing or (b) terminated or expired but under which the ceding company
thereto may continue to receive reinsurance coverage, together, in each case, with all renewals, extensions or reinstatements thereof and all binders,
slips, undertakings, cover notes, riders, endorsements, facultative certificates, amendments, commutation agreements, termination amendments and
reinsurance trust, collateral management and other ancillary agreements issued or entered into in connection with the foregoing; provided, however, that
Reinsurance Contracts shall not include Intercompany Agreements (other than Surviving Intercompany Agreements that are Reinsurance Contracts as
defined above).

“Reinsurance Entity” shall have the meaning set forth in Section 3.06(d).

“RenRe Share Amount” means (a) if the Closing RenRe Share Price is less than or equal to the Signing RenRe Share Price, an amount equal to the
quotient obtained by dividing (i) the Closing Share Consideration Amount by (ii) the Signing RenRe Share Price, or (b) if the Signing RenRe Share
Price is less than the Closing RenRe Share Price, an amount equal to the quotient obtained by dividing (i) the Closing Share Consideration Amount by
(ii) the Closing RenRe Share Price, in either case of clause (a) or (b), rounded down to the nearest whole number.
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“RenRe Shares” means common shares, par value $1.00 per share, of RenaissanceRe Holdings Ltd.

“Representation and Authorization Letter” means a customary representation and authorization letter (which shall include a representation to the
Debt Financing Sources (x) that the public side versions of such documents, if any, do not include material non-public information about the Business,
the TMR Group Entities, Norwood or their respective securities and (y) as to the accuracy of the information contained in the disclosure and marketing
materials related to the debt financing and the Required Financial Information).

“Representative” of a Person means the directors, officers, employees, advisers, agents, consultants, accountants, investment bankers or other
representatives of such Person and of such Person’s Affiliates.

“Required Financial Information” has the meaning set forth in Section 5.10(a)(C).

“Reserve Development Agreement” shall have the meaning set forth in Section 2.04(a)(iv).

“Restricted Period” means a period commencing on the Closing Date and ending two (2) years thereafter.

“RRA” shall have the meaning set forth in the Recitals.

“SAP” means, as to any insurance or reinsurance company, the statutory accounting practices prescribed or permitted by applicable insurance
Laws and the insurance regulatory authorities, in each case, of the jurisdiction in which such company is domiciled.

“SEC” means U.S. Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933.

“Shares” shall have the meaning set forth in the Recitals.

“Signing RenRe Share Price” means an amount equal to $128.37.

“Software” means computer software code, applications, utilities, development tools, diagnostics, databases, data structures, interfaces and
embedded systems, whether in source code, interpreted code, object code or other form.

“Statutory Statements” shall have the meaning set forth in Section 3.06(d).

“Straddle Period” means any taxable period that begins on or before and ends after the Closing Date.

“Subsidiary” of any Person means any corporation, general or limited partnership, joint venture, limited liability company, limited liability
partnership or other Person that is a legal entity, trust or estate of which (or in which) (a) the issued and outstanding Capital Stock having
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ordinary voting power to elect a majority of the board of directors (or a majority of another body performing similar functions) of such corporation or
other Person (irrespective of whether at the time Capital Stock of any other class or classes of such corporation or other Person shall or might have
voting power upon the occurrence of any contingency), (b) more than 50% of the interest in the capital or profits of such partnership, joint venture or
limited liability company or (c) more than 50% of the beneficial interest in such trust or estate, is at the time of determination directly or indirectly
beneficially owned or Controlled by such Person.

“Surviving Intercompany Agreements” shall have the meaning set forth in Section 5.06(f).

“Tax” or “Taxes” means all federal, state, local or foreign taxes, charges, payments in lieu of taxes, levies, duties or other assessments or charges
of any kind whatsoever, and premium-based fees, licenses and assessments, including all income, gross receipts, capital, sales, use, ad valorem, value
added, transfer, franchise, profits, premium, alternative or add-on minimum, single business, margin, inventory, capital stock, bulk, production,
recording, registration, mortgage, stamp, real estate, excise, withholding, payroll, employment, social security, unemployment, occupation, real property,
personal property, estimated taxes imposed by any Tax Authority, and all interest, penalties, fines, additions to tax or additional amounts imposed by any
Tax Authority with respect thereto.

“Tax Authority” means any Governmental Authority having jurisdiction over the assessment, determination, collection or imposition of any Tax.

“Tax Proceeding” shall have the meaning set forth in Section 7.06.

“Tax Returns” means all returns and reports (including elections, declarations, disclosures, schedules, estimates and information returns) filed
with, supplied to or required to be filed with or supplied to a Tax Authority relating to Taxes, including any amendment thereof.

“Third Party Claim” shall have the meaning set forth in Section 10.04(a).

“Third Party Consent” shall have the meaning set forth in Section 5.06(d).

“TMR AG” shall have the meaning set forth in the Recitals.

“TMR AG Deed of Guarantee” shall mean the Amended and Restated Deed of Guarantee, dated July 1, 2015, by the Parent and Tokio Marine &
Nichido Life Insurance Co., Ltd. in favor of any holder of a Reinsurance Policy (as defined therein).

“TMR AG Shares” shall have the meaning set forth in the Recitals.

“TMR Branch” shall have the meaning set forth in Section 3.02.

“TMR Group Entity” shall have the meaning set forth in the Recitals.

“TMR Group Entity Plan” shall have the meaning set forth in Section 3.14(a).
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“TMR UK” shall have the meaning set forth in the Recitals.

“TMR UK Deed of Guarantee” shall mean the Deed of Guarantee, dated April 1, 2011, by the Parent in favor of any holder of an insurance policy
(as defined therein).

“TMR UK Shares” shall have the meaning set forth in the Recitals.

“TPC Agreement” shall have the meaning set forth in Section 2.04(a)(iv).

“Trademarks” shall have the meaning set forth in the definition of “Intellectual Property.”

“Trading Day” means each such day on which the New York Stock Exchange is open for trading.

“Transaction Agreements” shall have the meaning set forth in Section 2.04(a)(iv).

“Transferred Subsidiaries” shall have the meaning set forth in the Recitals.

“TSA” shall have the meaning set forth in Section 5.23.

“UK GAAP” means United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102
“The Financial Reporting Standard applicable in the UK and Republic of Ireland,” and applicable law).

“UK Group Relief” means any loss, allowance, relief or other amount or entitlement (including for the avoidance of doubt any amount or
entitlement in respect of capital) which may be made available by one person to another related person under the Law of the United Kingdom,
irrespective of the mechanism whereby such amount or entitlement is made available to that other person.

“UK Pension Plan” shall have the meaning set forth in Section 3.14(m).

“Value Creation Plan” shall have the meaning set forth in Section 6.01(c).

“Value Creation Plan Awards” shall have the meaning set forth in Section 6.01(c).

“VAT” means the Tax imposed in accordance with Directive 2006/112/EC and any permitted derogations therefrom, as well as any equivalent or
similar Tax imposed under the laws of any jurisdiction that is not a Member State of the European Union. For the avoidance of doubt, the term “VAT”
shall not include any sales or use Tax imposed by any state or political subdivision of the United States.

“Virtual Data Room” means the virtual data room maintained by Intralinks containing documents and information relating to the TMR Group
Entities, Norwood and the Business, and made available in electronic form to the Acquiror and its Representatives.

“WARN Act” shall have the meaning set forth in Section 3.15(e).
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EXHIBIT B

Restrictive Legend

The shares represented hereby have not been registered under the Securities Act of 1933, as amended, or under the securities laws of any state, and may
not be sold, transferred or otherwise disposed of in the absence of an effective registration statement under the Securities Act of 1933 and under the
securities laws of any applicable state or an opinion of counsel satisfactory to the corporation to the effect that such registrations are not required.
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Exhibit C

Form Of Opinion
 
  A. The Acquiror is incorporated as an exempted company limited by shares and existing under the laws of Bermuda and is a separate legal

entity. The Acquiror is in good standing with the Registrar of Companies of Bermuda.
 

 
B. The Acquiror has the requisite capacity and power to enter into, execute and deliver the Documents to which it is a party and to perform its

obligations under them. The performance by the Acquiror of its obligations under the Stock Purcahse Agreement will not violate the
memorandum of association or bye laws of the Acquiror nor any applicable law, regulation, order or decree in Bermuda.

 

 
C. The issuance of RenRe Shares to be delivered to the Parent has been duly authorized by all necessary corporate action on the part of the

Acquiror. When duly issued and paid for pursuant to and in accordance with the terms of the Stock Purchase Agreement and the resolutions
the RenRe Shares will be validly issued, fully paid, non-assessable shares of the Acquiror.

 

  D. No consent, approval, licence or authorisation is required from any governmental, judicial or public body or authority in Bermuda in
connection with the issue or listing of the RenRe Shares.

 

 

E. The choice of the law of the State of New York as the governing law of the Stock Purchase Agreement is a valid choice of law and would be
recognised and given effect to in any action brought before a court of competent jurisdiction in Bermuda, except for those laws (i) which
such court considers to be procedural in nature; (ii) which are revenue or penal laws or (iii) the application of which would be inconsistent
with public policy, as such term is interpreted under the laws of Bermuda. The submission in the Stock Purchase Agreement to the
jurisdiction of the New York Courts is valid and binding upon the Acquiror.

 

 

F. A final and conclusive judgment of a competent foreign court (other than a court of jurisdiction to which the Judgments (Reciprocal
Enforcement) Act 1958 applies, and it does not apply to the courts of New York) against the Acquiror based upon the Stock Purchase
Agreement under which a sum of money is payable (not being a sum payable in respect of taxes or other charges of a like nature, in respect
of a fine or other penalty, or in respect of multiple damages as defined in the Protection of Trading Interests Act 1981) may be the subject of
enforcement proceedings in the Supreme Court of Bermuda under the common law doctrine of obligation by action on the debt evidenced
by the judgment of such competent foreign court. A final opinion as to the availability of this remedy should be sought when the facts
surrounding the foreign court’s judgment are known, but, on general principles, we would expect such proceedings to be successful
provided that:
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  (a) the court which gave the judgment was competent to hear the action in accordance with private international law principles as applied in
Bermuda; and

 

  (b) the judgment is not contrary to public policy in Bermuda, has not been obtained by fraud or in proceedings contrary to natural justice and is
not based on an error in Bermuda law.

Enforcement of such a judgment against assets in Bermuda may involve the conversion of the judgment debt into Bermuda dollars, but the
Bermuda Monetary Authority has indicated that its present policy is to give the consents necessary to enable recovery in the currency of the
obligation.

For the purposes of the above, the term “good standing” means that the Acquiror has received Certificate of Compliance from the Registrar of
Companies.
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EXHIBIT E
   

RESERVE DEVELOPMENT AGREEMENT

between

TOKIO MILLENNIUM RE AG

TOKIO MILLENNIUM RE (UK) LIMITED

and

TOKIO MARINE & NICHIDO FIRE INSURANCE CO., LTD.
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RESERVE DEVELOPMENT AGREEMENT

This RESERVE DEVELOPMENT AGREEMENT (this “Agreement”), effective as of 12:01 a.m. on the Closing Date (the “Effective Date”), is
made and entered into by and among Tokio Millennium Re AG (“Tokio AG”), Tokio Millennium Re (UK) Limited (“Tokio UK” and, collectively with
Tokio AG, the “Cedent”) and Tokio Marine & Nichido Fire Insurance Co., Ltd. (the “Reinsurer”). Capitalized terms used herein are defined below.

WHEREAS, the Reinsurer and the Purchaser have entered into the Stock Purchase Agreement regarding, among other things, the sale by the
Reinsurer and purchase by the Purchaser of all of the issued and outstanding shares of capital stock of Tokio AG and Tokio UK;

WHEREAS, the Purchaser and the Reinsurer have agreed that the Reinsurer will reinsure upon the terms and subject to the conditions stated
herein a 95% share of the Cedent’s Ultimate Net Loss in excess of the Retention; and

WHEREAS, this Agreement is entered into as a condition to the Closing of the Stock Purchase Agreement.

ARTICLE I
DEFINITIONS1

1.1. Definitions. As used in this Agreement, the following terms shall have the following meanings (definitions are applicable to both the singular
and the plural forms of each term defined in this Article):

“Affiliate” means any other Person that directly or indirectly controls, is controlled by, or is under common control with, the first Person.
“Control” (including the terms, “controlled by” and “under common control with”) means the possession, directly or indirectly, of the power to direct or
cause the direction of the management policies of a Person, whether through the ownership of voting securities, by contract or credit arrangement, as
trustee or executor, or otherwise.

“Agreed Procedures” means those accounting and actuarial procedures set forth on Schedule 1 attached hereto.

“Agreement” shall have the meaning specified in the preamble of this Agreement.

“Allocated Loss Adjustment Expenses” shall mean (i) all obligations for loss adjustment expenses payable as a result of the terms and conditions
of the insurance and reinsurance contracts constituting the Reinsured Business and any court, arbitration, mediation or other dispute resolution costs,
attorneys’ fees, expenses, pre- and post-judgment interest, and any external costs incurred in connection with the defense, investigation or audit of or
negotiations of a dispute, including coverage disputes costs and expenses, involving the Reinsured Business; and (ii) a pro-rata share of salaries and
expenses of in-house counsel, and personnel of the Cedent or
 
1 NTD: Definitions to be conformed to SPA once finalized, to the extent appropriate.
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any of its Affiliates who, under the circumstances, have been either permanently assigned or temporarily diverted from their normal and customary
duties and assigned to the adjustment of a loss covered by this Agreement according to the time occupied in adjusting such loss, excluding, however,
office expenses and salaries of all other officials and employees of the Cedent or its Affiliates who are not classified, or temporarily working, as loss
adjusters.

“Business Day” means any day that is not a Saturday, a Sunday or other day on which commercial banks in the City of New York, New York,
Tokyo, Japan, Zurich, Switzerland or London, United Kingdom are required or authorized by Law to remain closed.

“Ceded Reinsurance” means all reinsurance ceded by the Cedent pursuant to contracts, binders, certificates, policies, treaties or other evidence of
reinsurance relating to the Reinsured Business in effect on or prior to the Effective Date, except the reinsurance provided pursuant to this Agreement.

“Ceded Reinsurance Commutation” means, with respect to any portion of the Ceded Reinsurance covering the Reinsured Business, a commutation
or other similar transaction that results in the termination of the Ceded Reinsurance with respect to the Reinsured Business.

“Cedent” shall have the meaning specified in the preamble of this Agreement.

“Cedent Extra Contractual Obligations” means those obligations or losses arising from the grossly negligent, intentional or bad faith acts or
omissions of the Cedent’s employees, officers or directors, or fraud of an employee, officer or director of the Cedent acting individually or collectively
or in collusion with any individual or corporation or any other organization or party involved in the presentation, defense or settlement of any claim, in
each case as so determined by final adjudication by any order, judgment or decree of a court of competent jurisdiction.

“Closing” means the closing of the transactions contemplated by the Stock Purchase Agreement.

“Closing Date” means the date on which the Closing occurs.

“Collateral Requirement” shall have the meaning specified in Section 9.1(e).

“Commutation Effective Date” shall have the meaning specified in Section 8.2(a).

“Dispute Notice” shall have the meaning specified in Section 6.4(b) and Section 8.2(d), as applicable.

“Effective Date” shall have the meaning specified in the preamble of this Agreement.

“Eligible Assets” means and includes U.S. legal tender (“cash”) and U.S. Treasury Bills having a remaining maturity at the time of delivery of not
more than one year.
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“Estimated Loss Amount” means, as of any date of determination, the sum of (i) Loss Reserves as of such date of determination, plus
(ii) Estimated Loss from Unearned Premiums as of such date of determination, plus (iii) the actual paid Losses from the Effective Date to such date of
determination, minus (iv) any Recoveries and Reinsurance Recoveries from the Effective Date to such date of determination.

“Estimated Loss from Unearned Premium” means the aggregate estimated loss of the Cedent related to unearned premium in respect of the
Reinsured Business, net of Reinsurance Recoverables and calculated in accordance with the Agreed Procedures.

“Extra Contractual Obligations” means those liabilities arising from claims which arise from the handling of any claim relating to the Reinsured
Business because of, but not limited to, failure to settle within the policy limit, or by reason of alleged or actual negligence, fraud or bad faith rejecting
an offer of settlement or in the preparation of the defense in the trial of any action against its insured or reinsured or in the preparations or prosecution of
an appeal consequent upon such action, including losses in excess of policy limits, in each case excluding Cedent Extra Contractual Obligations.

“Governmental Action” means any consent, approval, authorization, waiver, Permit, grant, franchise, concession, agreement, license, certificate,
exemption, order, decree, judgment, injunction, registration, declaration, filing, report or notice of, with or to any Governmental Authority.

“Governmental Authority” means any foreign or national government, any state or other political subdivision thereof, and any entity exercising
executive, legislative, judicial, regulatory or administrative functions of or pertaining to government.

“Impairment Event” means any of the following occurrences:

(a) the Reinsurer becomes insolvent or has been placed into liquidation, rehabilitation, conservation, supervision, receivership or similar
proceedings (whether voluntary or involuntary), or there has been instituted against it proceedings for the appointment of a receiver, liquidator,
rehabilitator, conservator, or trustee in bankruptcy, or other agent known by whatever name, to take possession of its assets or assume control of its
operations;

(b) the Reinsurer’s AM Best Rating or Standard & Poor’s Financial Strength Rating has been assigned or downgraded below “A-”; or

(c) the Reinsurer fails to pay any undisputed amounts due hereunder in excess of $[●] and such breach has not been cured within twenty
(20) Business Days after written notice thereof from the Cedent.

“Independent Accounting Firm” means [•], or if such firm is not available or is unwilling to serve, then an independent and nationally recognized
accounting firm upon which the Cedent and the Reinsurer mutually agree in writing, or failing such mutual agreement; within twenty (20) Business
Days after the Cedent and the Reinsurer are notified that [•] is not available or is unwilling to serve, an independent and nationally recognized
accounting firm selected by the New York City office of the American Arbitration Association upon the request of the Cedent and the Reinsurer;
provided, however that, unless otherwise agreed between the Cedent and the
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Reinsurer, if the Parent and the Acquiror submit any disputes to an Independent Accounting Firm (as defined in the Stock Purchase Agreement) pursuant
to Section 2.05(d) of the Stock Purchase Agreement, such Independent Accounting Firm shall be the Independent Accounting Firm for purposes of
Article XII hereof.

“Insurance Department” means in any jurisdiction, the Governmental Authority primarily charged with the regulation of the business of insurance
in such jurisdiction.

“Law” means all (i) constitutions, treaties, statutes, laws (including common law), codes, rules, regulations, ordinances or orders of any
Governmental Authority, (ii) Governmental Actions, (iii) orders, decisions, injunctions, judgments, awards and decrees of or agreements with any
Governmental Authority, and (iv) rules and policies of any self-regulatory body.

“Layer” means the Cedent’s losses in excess of the Retention up to the Reinsurer’s Aggregate Limit.

“Lien” means any mortgage, pledge, deed of trust, hypothecation, claim, security interest, title defect, encumbrance, burden, charge or other
similar restriction, lease, sublease, claim, title retention agreement, option, easement, covenant, encroachment or other adverse claim.

“LOC” shall have the meaning specified in Section 9.1(a).

“Loss” or “Losses” means the amount of liability paid or to be paid by the Cedent from and after the Effective Date with respect to claims,
including any settlements or compromises or disputed claims, arising out of or relating to the Reinsured Business. Loss shall include all Allocated Loss
Adjustment Expenses, Extra Contractual Obligations, and commutations of any Reinsured Business in accordance with the terms and conditions of this
Agreement. Loss shall also include profit commissions and No Claims Bonuses paid by the Cedent on the Reinsured Business where profit commissions
and No Claims Bonuses were accounted for in the calculation of the Loss Reserves or Estimated Loss from Unearned Premium.

“Loss Reserves” means the aggregate reserves of the Cedent for Losses (including (i) Allocated Loss Adjustment Expenses and (ii) losses incurred
but not reported), net of collectible Reinsurance Recoverables.

“Net Retained Liability” shall have the meaning specified in Section 2.2.

“Non-Specific Reinsurance” shall have the meaning specified in Section 2.2.

“Permits” means all federal, state, local and foreign governmental approvals, authorizations, certificates, filings, franchises, licenses, notices,
permits and rights.

“Person” means any natural person, firm, limited liability company, general partnership, limited partnership, joint venture, association,
corporation, trust, Governmental Authority or other entity.
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“Premium Adjustments” means any increase or decrease of premium under the Reinsured Business after the Effective Date as a result of
retrospective premium adjustment provisions with respect to the Reinsured Business.

“Purchaser” means [RenaissanceRe Specialty Holdings (UK) Limited, a direct subsidiary of RenaissanceRe Holdings Ltd.].

“Purchaser Group” shall have the meaning specified in Section 2.1(b).

“Quarterly Loss Payment” with respect to each calendar quarter during the term of this Agreement, means (i) if the Ultimate Net Loss has never
exceeded the Retention, zero; and (ii) if the Ultimate Net Loss has exceeded the Retention, the result of [0.95 x [(a) – (b)]] – (c)], where:

(a) is the Ultimate Net Loss as of the end of such calendar quarter;

(b) is the Retention; and

(c) is the sum of all Quarterly Loss Payments paid by the Reinsurer to the Cedent prior to the end of such calendar quarter.

“Quarterly Report” shall have the meaning specified in Section 6.1.

“Recoveries” means salvage and subrogation amounts actually recovered by the Cedent in respect of Losses. “Recoveries” do not include
Reinsurance Recoveries.

“Reinsurance Recoverables” means the amount of reinsurance recoverables that are payable under Ceded Reinsurance with respect to Losses
incurred by the Cedent.

“Reinsurance Recoveries” means the amount of Reinsurance Recoverables that are (i) actually collected by the Cedent under Ceded Reinsurance
with respect to Losses incurred by the Cedent, or (ii) in the event of a Ceded Reinsurance Commutation, actually collected by the Cedent as the
commutation payment.

“Reinsured Business” means (i) all insurance and reinsurance contracts of the Cedent (including the entire term of any multi-year policies) that are
bound prior to the Effective Date and (ii) all renewals and replacements thereof or amendments or supplements thereto required under contractual terms
in effect prior to the Effective Date or under applicable Law, in each case excluding any liabilities ceded by Tokio Millennium Re AG to Tokio Marine
& Nichido Fire Insurance Co., Ltd. pursuant to that certain Retrocession Agreement, dated as of the date hereof, relating to third-party capital business.
With respect to renewal and/or replacement contracts that are required pursuant to the contractual terms in effect prior to the Effective Date and/or
applicable Law, such contracts may be renewed onto any balance sheet within the Purchaser Group and still qualify as Reinsured Business hereunder.

“Reinsurer” shall have the meaning specified in the preamble of this Agreement.

“Reinsurer’s Aggregate Limit” means $ 500,000,000.
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“Representative” of a Person means the directors, officers, employees, advisers, agents, consultants, accountants, investment bankers or other
representatives of such Person and of such Person’s Affiliates.

“Retention” means the sum of (i) Loss Reserves, plus (ii) Estimated Loss from Unearned Premiums, in each case as of the Effective Date and
reflected on the Retention Statement, as finally determined in accordance with Section 6.4 and the Agreed Procedures.

“Retention Statement” shall have the meaning specified in Section 6.4(a).

“Stock Purchase Agreement” means the Stock Purchase Agreement, dated as of [•], 2018, as amended, among the Reinsurer, Tokio Marine
Holdings and the Purchaser.

“Terminal Settlement Payment” shall have the meaning specified in Section 8.2.

“Terminal Settlement Statement” shall have the meaning specified in Section 8.2.

“Treasury Rate” means the interest rate on U.S. Treasury bills having a time to maturity of 90 days.

“Trust Account” shall have the meaning specified in Section 9.1(a).

“Trust Agreement” shall have the meaning specified in Section 9.1(a).

“Trustee” shall have the meaning specified in Section 9.1(a).

“Ultimate Net Loss” means, as of any date of determination, the sum of (i) the actual paid Losses from the Effective Date to such date of
determination, less (ii) Recoveries and Reinsurance Recoveries from the Effective Date to such date of determination.

ARTICLE II
COVERAGE

2.1. Coverage.

(a) As of the Effective Date, the Cedent hereby cedes to the Reinsurer, and the Reinsurer hereby agrees to indemnify and reimburse the
Cedent for, an aggregate amount equal to ninety-five percent (95%) of the Cedent’s Ultimate Net Loss in excess of the Retention, in an amount not to
exceed the Reinsurer’s Aggregate Limit.

(b) Notwithstanding Section 2.1(a), there shall not be any duplicative payments or indemnities by the Reinsurer under the Stock Purchase
Agreement and by the Reinsurer under this Agreement (i.e., no “double recovery” for the same loss). Subject to the immediately preceding sentence,
notwithstanding anything to the contrary in this Agreement or any other agreement previously or concurrently entered into between the Reinsurer or any
of its Affiliates and the Purchaser or any of its Affiliates in connection with the Stock Purchase Agreement and the transactions contemplated thereby, if
the Cedent and/or the Purchaser, its Affiliates, officers, directors, employees, agents and representatives (collectively the “Purchaser Group”) has the
right to indemnification or recovery under more than one provision of this Agreement or any such other agreement, the Purchaser Group shall have the
right to seek and obtain indemnification or other recovery for all recoveries allowed under each such provision.
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2.2. Net Retained Liability. The Cedent shall retain, net and unreinsured, five percent (5%) of the Layer (“Net Retained Liability”); provided,
however, that the Reinsurer may purchase Non-Specific Reinsurance that may cover its Net Retained Liability and any recoveries under such
Non-Specific Reinsurance shall be disregarded for purposes of determining Ultimate Net Loss. For purposes of this Agreement, “Non-Specific
Reinsurance” shall mean either: (i) reinsurance purchased by the Cedent and/or its Affiliates that is designed to protect the Purchaser Group’s combined
exposures with respect to certain types of risks which may include Reinsured Business hereunder; and (ii) only with the prior written consent of the
Reinsurer (which shall not be unreasonably withheld), reinsurance purchased by the Purchaser Group with respect to the Reinsured Business in order to
maintain the Cedent’s corporate risk tolerances, including reinsurance in order to maintain the Cedent’s corporate retention limits or to reduce the
Cedent’s exposure to certain exposures outside of its corporate risk tolerances.

ARTICLE III
PREMIUM

3.1. Premium. The Cedent shall pay a premium to the Reinsurer in the amount and in accordance with the terms set forth in Schedule 2 to be
annexed hereto.

ARTICLE IV
TRANSFER OR SALE OF REINSURED BUSINESS

4.1. Transfer or Sale within Purchaser Group. The Cedent shall be entitled to transfer or sell, by any means, all or a portion of the Reinsured
Business to any balance sheet within the Purchaser Group and such transferred or sold business shall still qualify as Reinsured Business hereunder.

4.2. Transfer or Sale outside of Purchaser Group. With the prior written consent of the Reinsurer (which shall not be unreasonably withheld), the
Cedent shall be entitled to transfer or sell, by any means, all or a portion of the Reinsured Business to an entity not within the Purchaser Group and the
transfer or sale price shall be treated under this Agreement in a manner agreed to by each of the Reinsurer and the Cedent at the time of such transfer or
sale.

ARTICLE V
GENERAL PROVISIONS; REPRESENTATIONS

5.1. Inspection; Cooperation. (a) Upon at least thirty (30) Business Days prior written notice, the parties to this Agreement or their designated
representatives may inspect, at the offices of the Reinsurer or the Cedent where such records are located, any and all books and records of the Cedent or
the Reinsurer, respectively, to the extent directly relating to the Reinsured Business, during normal business hours for such period as this Agreement is in
effect or for as long thereafter as any rights or obligations of any party survives. The information obtained shall be used only for purposes relating to
reinsurance under this Agreement.
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(b) The Reinsurer shall have the right, but not the obligation, to associate at its own expense with the Cedent in the adjustment, litigation or
negotiation of claims arising from the Reinsured Business; however, the Cedent shall retain ultimate authority on handling of claims.

(c) Each party hereto shall cooperate fully with the other in all reasonable respects in order to accomplish the objectives of this Agreement
including making available to each their respective officers and employees for interviews and meetings with Governmental Authorities and furnishing
any additional assistance, information and documents as may be reasonably requested by a party from time to time. Without limiting the foregoing, the
Cedent shall cooperate and otherwise take all reasonable steps to permit the Reinsurer to exercise its rights of association in respect of the Reinsured
Business.

5.2. Misunderstandings and Oversights. If any delay, omission, error or failure to pay amounts due or to perform any other act required by this
Agreement is unintentional and caused by misunderstanding or oversight, the Cedent and the Reinsurer will adjust the situation to what it would have
been had the misunderstanding or oversight not occurred. The party first discovering such misunderstanding or oversight, or an act resulting from such
misunderstanding or oversight, will notify the other party in writing promptly upon discovery thereof, and, subject to mutual agreement, the parties shall
act to correct any agreed misunderstandings or oversights within ten (10) Business Days of such other party’s receipt of such notice. However, this
Section shall not be construed as a waiver by either party of its right to enforce strictly the terms of this Agreement. All payments due with respect to
such corrective action shall bear interest at the Treasury Rate then in effect from the date when such amounts would have been paid absent such
misunderstanding or oversight to the date of actual payment, unless otherwise mutually agreed by the parties to this Agreement.

5.3. Payments. All payments made pursuant to this Agreement shall be made in immediately available funds.

5.4. Follow the Fortunes. The Reinsurer’s liability for each insurance or reinsurance arrangement constituting the Reinsured Business shall be
subject in all respects to the same risks, terms, conditions, definitions, coverages, interpretations, waivers, modifications, alterations, and cancellations
as the respective insurances (or reinsurances) of the Cedent (including, without limitation, coverage for any extra-contractual obligations or losses in
excess of policy limits as may be covered under any of the insurance or reinsurance arrangements constituting the Reinsured Business). The true intent
of this Agreement is that the Reinsurer shall, subject to the terms, conditions and limits of this Agreement, including the Reinsurer’s Aggregate Limit,
follow the fortunes of the Cedent.

5.5. Administration. (a) The Cedent shall administer the Reinsured Business and Ceded Reinsurance at the Cedent’s sole expense. The Reinsurer
shall not be liable for any costs and expenses for the administration of the Reinsured Business, or Ceded Reinsurance, except as set forth in the
definition of “Allocated Loss Adjustment Expenses”.
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(b) The Cedent shall administer the Reinsured Business and Ceded Reinsurance in a professional and competent manner consistent with the
Cedent’s past practice and subject to 5.5(c)-(e) below.

(c) Without the prior written consent of the Reinsurer (such consent not to be unreasonably withheld), the Cedent shall not:

(i) Commute or terminate any Ceded Reinsurance (including any associated reinsurance collateral arrangement);

(ii) Commute or terminate any assumed insurance or reinsurance arrangement constituting the Reinsured Business in excess of
$10,000,000;

(iii) Settle a claim on any one Property Other assumed insurance or reinsurance contract in excess of $10,000,000; or

(iv) Settle a claim on any one Property Catastrophe assumed insurance or reinsurance contract in excess of $25,000,000.

(d) The Reinsurer will be deemed to have consented if it fails to respond within:

(i) Ten (10) Business Days of receiving a request pursuant to 5.5(c)(i) or (ii); or

(ii) Two (2) Business Days of receiving a request pursuant to 5.5(c)(iii) or (iv).

(e) If the Reinsurer refuses to consent to a request under 5.5(c) or if circumstances prevented the Cedent from seeking such consent, the
Reinsurer shall provide the Cedent with the basis for any objection to a commutation, termination or settlement in writing, following which the parties
shall seek to mutually resolve any areas of dispute. If the parties are unable to resolve their dispute, it shall be referred to arbitration pursuant to Article
XIII in order to determine the extent to which the Ultimate Net Loss may have increased due to the Cedent acting without prior written consent.

5.6. Representations and Warranties. The Reinsurer hereby represents and warrants to the Purchaser and the Cedent as of the Effective Date as
follows:

(a) The Cedent and the Reinsurer are duly organized, validly existing and in good standing under the laws of their respective states of
incorporation, and have the corporate and legal power and authority to own, lease and operate their assets, to carry on their business as now conducted
and to enter into and consummate the transactions contemplated hereby.

(b) The Cedent and the Reinsurer have duly authorized, executed and delivered this Agreement, which constitutes the legal, valid and
binding obligation of the Cedent and the Reinsurer enforceable against the Cedent and the Reinsurer in accordance with its terms, except as limited by
laws affecting the enforcement of creditors’ rights generally or by general equitable principles.
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(c) The execution, delivery and performance by the Cedent and the Reinsurer of this Agreement, and the performance by the Cedent and the
Reinsurer of their respective obligations hereunder will not (i) conflict with any of the provisions of the articles or certificate of incorporation and
bylaws of the Cedent or the Reinsurer, as applicable, (ii) conflict with or result in a breach of or default (with or without notice or lapse of time, or both)
under, give rise to a right of termination, cancellation, modification or acceleration of any obligation or to the loss of any benefit under, or result in the
creation of any Lien on the shares of issued and outstanding capital stock of the Cedent or any property or asset owned by the Cedent under, any Permit,
instrument, contract or other legally binding commitment or agreement to which the Cedent or the Reinsurer is a party or by which any of their
respective properties or assets is bound, or (iii) violate any Law applicable to the Cedent or the Reinsurer or their respective properties or assets.

ARTICLE VI
REPORTS; RESERVES

6.1. Quarterly Reports. Within forty-five (45) days after the close of each calendar quarter ending after the Effective Date, the Cedent shall deliver
to the Reinsurer a report (the “Quarterly Report”) in a form mutually acceptable to the Cedent and the Reinsurer, containing the following information
regarding the Reinsured Business:

(a) Loss Reserves and Estimated Loss from Unearned Premiums as of the beginning of the calendar quarter;

(b) Loss Reserves and Estimated Loss from Unearned Premiums as of the close of the calendar quarter;

(c) Loss actually paid by the Cedent, during the calendar quarter;

(d) Recoveries actually received by the Cedent during the calendar quarter;

(e) Reinsurance Recoveries actually received by the Cedent during the calendar quarter;

(f) Premium Adjustments during the calendar quarter;

(g) A calculation of Ultimate Net Loss as of the close of the calendar quarter;

(h) A calculation of the Quarterly Loss Payment for the calendar quarter;

(i) If security is required pursuant to Article IX, a calculation of the Collateral Requirement as of the end of the calendar quarter; and
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(j) All additional information as may be reasonably required by the Reinsurer to prepare its statutory statements filed with insurance
regulators or as may be otherwise reasonably requested by the Reinsurer for similar business purposes.

6.2. Payment. If the aggregate amount of Loss actually paid by the Cedent, net of Recoveries and Reinsurance Recoveries, is greater than the
Retention, the Reinsurer shall pay to the Cedent any amounts due the Cedent pursuant to Section 2.1 (less any amounts previously paid by the Reinsurer
to the Cedent under this Section) within thirty (30) days after the receipt of the Quarterly Report.

6.3. Commercially Reasonable Efforts to Supply Actual Data. In preparing all reports required in this Agreement, the Cedent shall use its
commercially reasonable efforts to supply the actual data. If the actual data cannot be supplied with the appropriate report, the Cedent shall so indicate
in the report, shall produce estimates thereof and shall provide amended reports based on actual data no more than thirty (30) Business Days after the
actual data becomes available and the parties will settle any additional amounts due within ten (10) Business Days thereafter.

6.4. Calculation of Retention. (a) Within sixty (60) days following the Closing Date, the Cedent shall prepare and deliver to the Reinsurer a
detailed calculation of the (i) Loss Reserves and (ii) Estimated Loss from Unearned Premiums, each determined in accordance with the Agreed
Procedures (the “Retention Statement”).

(b) The Reinsurer shall have thirty (30) days following receipt of the Retention Statement to review the calculation of the Retention, and to
notify the Cedent in writing if it disputes any aspect of the calculation of the Retention set forth in the Retention Statement (the “Dispute Notice”),
specifying the reasons therefor in reasonable detail. The Reinsurer shall be conclusively deemed to have accepted all items and amounts contained in the
Retention Statement other than the items identified in the Dispute Notice. In connection with the Reinsurer’s review of the Retention Statement, the
Cedent shall permit, and shall cause its Representatives to permit, the Reinsurer and its Representatives to have reasonable access, during normal
business hours and upon reasonable notice, to (i) the relevant books, records and employees of the Cedent and (ii) all relevant work papers, schedules,
memoranda and other documents prepared by the Cedent or its Representatives in connection with its preparation of its calculation of the Retention.

(c) In the event that the Reinsurer shall deliver a Dispute Notice to the Cedent, the Cedent and the Reinsurer shall attempt to resolve such
dispute as promptly as practicable and, upon such resolution, if any adjustments to the Retention shall be made in accordance with the resolution of the
Cedent and the Reinsurer, then the Cedent and the Reinsurer shall set forth any such resolution in writing. If the Cedent and the Reinsurer are unable to
resolve any such dispute within thirty (30) Business Days (or such longer period as the Cedent and the Reinsurer shall mutually agree in writing) of the
Reinsurer’s delivery of such Dispute Notice, the Cedent and the Reinsurer shall promptly submit to the Independent Accounting Firm any remaining
items in dispute for resolution pursuant to the procedures set forth in Article XII, and any determination of the Independent Accounting Firm shall be
final and binding on the parties.
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(d) To the extent that there are any Premium Adjustments that occur after the Effective Date, the Retention will be updated in accordance
with the Agreed Procedures.

ARTICLE VII
DURATION: TERMINATION

7.1. Reinsurer’s Liability. This Agreement shall commence as of the Effective Date and continue in force until the earlier of (i) the date that the
Reinsurer has actually paid an aggregate net amount in respect of Ultimate Net Loss equal to the Reinsurer’s Aggregate Limit, (ii) such time as the
Cedent has no further liability with respect to the Reinsured Business and all amounts due to the Cedent under this Agreement have been paid by the
Reinsurer and (iii) this Agreement is commuted in full and all amounts due to the Cedent under this Agreement have been paid by the Reinsurer.

ARTICLE VIII
COMMUTATION

8.1. Commutation by Agreement. Except as set forth in Section 8.2, this Agreement may only be commuted in accordance with the prior written
agreement of the parties to this Agreement. The parties agree to negotiate in good faith a full commutation of this Agreement as of the fifth (5th)
anniversary of the Effective Date and until commuted as of every anniversary thereafter.

8.2. Commutation Following Impairment Event.

(a) Upon the occurrence of an Impairment Event, the Cedent shall have the right (but not the obligation) to commute all, and not less than
all, of the reinsurance ceded under this Agreement, by providing the Reinsurer with written notice of its intent to effect commutation. The commutation
shall be effective on the date specified in such notice (the “Commutation Effective Date”); provided, that the Commutation Effective Date shall be at
least ten (10) calendar days but no more than six (6) months following the date of such notice.

(b) In the event of a commutation pursuant to Section 8.2(a), the Reinsurer shall make a final payment (a “Terminal Settlement Payment”) to
the Cedent in an amount equal to the result of [0.95 x [(i) – (ii)]] – (iii) – (iv)], where:

(i) is the Estimated Loss Amount as of the Commutation Effective Date;

(ii) is the Retention;

(iii) is the sum of all Quarterly Loss Payments paid by the Reinsurer to the Cedent prior to the Commutation Effective Date; and

(iv) is the discount for the present value of the result of the foregoing clauses (i)-(iii), based on the average remaining duration for the
Reinsured Business and a discount interest mechanism to be mutually agreed by the parties to this Agreement at the time of such
calculation.
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(c) Within sixty (60) days following the Cedent’s delivery of a notice of its election to commute this Agreement pursuant to Section 8.2(a),
the Cedent shall prepare and deliver to the Reinsurer a detailed calculation of the Terminal Settlement Payment (the “Terminal Settlement Statement”).

(d) The Reinsurer shall have thirty (30) days following receipt of the Terminal Settlement Statement to review the calculation of the
Terminal Settlement Payment, and to notify the Cedent in writing if it disputes any aspect of the calculation of the Terminal Settlement Payment set
forth in the Terminal Settlement Statement (the “Dispute Notice”), specifying the reasons therefor in reasonable detail. The Reinsurer shall be
conclusively deemed to have accepted all items and amounts contained in the Terminal Settlement Statement other than the items identified in the
Dispute Notice. In connection with the Reinsurer’s review of the Terminal Settlement Statement, the Cedent shall permit, and shall cause its
Representatives to permit, the Reinsurer and its Representatives to have reasonable access, during normal business hours and upon reasonable notice, to
(i) the books, records and relevant employees of the Cedent and (ii) all relevant work papers, schedules, memoranda and other documents prepared by
the Cedent or its Representatives in connection with its preparation of its calculation of the Terminal Settlement Payment.

(e) In the event that the Reinsurer shall deliver a Dispute Notice to the Cedent, the Cedent and the Reinsurer shall attempt to resolve such
dispute as promptly as practicable and, upon such resolution, if any adjustments to the Terminal Settlement Payment shall be made in accordance with
the resolution of the Cedent and the Reinsurer, then the Cedent and the Reinsurer shall set forth any such resolution in writing. If the Cedent and the
Reinsurer are unable to resolve any such dispute within thirty (30) Business Days (or such longer period as the Cedent and the Reinsurer shall mutually
agree in writing) of the Reinsurer’s delivery of such Dispute Notice, the Cedent and the Reinsurer shall promptly submit to the Independent Accounting
Firm any remaining items in dispute for resolution pursuant to the procedures set forth in Article XII, and any determination of the Independent
Accounting Firm shall be final and binding on the parties.

(f) Any payment required to be made by the Reinsurer under Section 8.2 shall be made by wire transfer within five (5) Business Days of the
determination of such amount, including the final determination of any payment amount pursuant to Article XII.

ARTICLE IX
COLLATERAL

9.1. Collateral.

(a) If the Reinsurer has experienced an Impairment Event and the Cedent has not yet elected to commute this Agreement in full pursuant to
Section 8.2, at the Cedent’s request, the Reinsurer shall provide collateral as security for the Reinsurer’s obligations to the Cedent hereunder, in
accordance with this Article IX. Within ten (10) Business Days after the Cedent’s delivery of notice to the Reinsurer requiring that the Reinsurer provide
collateral pursuant to this Section 9.1, the Reinsurer shall deliver to the Cedent security in the form of (i) clean, irrevocable and unconditional letters of
credit issued by a bank or banks acceptable to
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the Cedent (“LOCs”) and/or (ii) Eligible Assets valued at fair market value in a trust account (a “Trust Account”) with a trustee (the “Trustee”)
reasonably acceptable to the Cedent naming the Cedent as sole beneficiary thereof, in the aggregate amount equal to the Collateral Requirement as of
the end of the calendar quarter immediately preceding the Cedent’s written notice. The parties agree to negotiate in good faith the form of trust
agreement pursuant to which the Reinsurer will establish and maintain with the Trustee the Trust Account (the “Trust Agreement”).

(b) Prior to depositing assets in the Trust Account, the Reinsurer will execute assignments, endorsements, medallion guaranteed stock
powers, and medallion guaranteed bond powers in blank as appropriate in each instance for the type of asset, to transfer legal title to the trustee of all
shares, obligations or any other assets requiring assignment, conveyance or transfer, in order that the Cedent, or the trustee upon the direction of the
Cedent, may whenever necessary negotiate the assets, attach the endorsements and record the assignments without any additional consent or signature
from the Reinsurer or any other entity.

(c) The amount of security provided by the Reinsurer shall be adjusted following the end of each calendar quarter to be equal to the
Collateral Requirement as of the end of such calendar quarter as follows:

(i) If the aggregate face amount of the LOCs and the fair market value of the Eligible Assets held in the Trust Account at the end of
any calendar quarter is less than the Collateral Requirement as of the end of such calendar quarter, calculated based on the most recent
Quarterly Report, the Reinsurer shall, no later than ten (10) Business Days following receipt of Quarterly Report, increase the face amount
of the LOCs and/or transfer additional Eligible Assets to the Trust Account so that the aggregate face amount of the LOCs and the fair
market value of the Eligible Assets held in the Trust Account is not less than the Collateral Requirement as of the end of such calendar
quarter.

(ii) If the aggregate face amount of the LOCs and the fair market value of the Eligible Assets held in the Trust Account at the end of
any calendar quarter exceeds the Collateral Requirement as of the end of such calendar quarter, calculated based on the most recent
Quarterly Report, the Reinsurer shall have the right to decrease the face amount of the LOCs and/or withdraw Eligible Assets from the Trust
Account in accordance with the terms of the Trust Agreement.

(d) The Cedent and the Reinsurer agree that the LOC may be drawn upon by the Cedent and the assets maintained in the Trust Account may
be withdrawn by the Cedent, including without limitation by any liquidator, rehabilitator, receiver or conservator of the Cedent, without diminution
because of insolvency on the part of the Cedent or the Reinsurer at any time without notice to or consent from the Reinsurer, but only for one or more of
the following purposes:

(i) to pay or reimburse the Cedent for amounts due to the Cedent hereunder, to the extent such amount has not been paid by the
Reinsurer within [•] ([•]) Business Days following the Reinsurer’s receipt of a written notice thereof; and
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(ii) to make payments to the Reinsurer of amounts held in the Trust Account in excess of the amount required to be maintained by the
Reinsurer in the Trust Account.

(e) The term “Collateral Requirement”, as of any date of determination, means [100]% of the result of [0.95 x [(i) – (ii)]] – (iii)], where:

(i) is the Estimated Loss Amount as of such date of determination;

(ii) is the Retention; and

(iii) is the sum of all Quarterly Loss Payments paid by the Reinsurer to the Cedent prior to such date of determination.

ARTICLE X
INSOLVENCY

10.1. Payments. In the event of the insolvency of the Cedent, payments due the Cedent on all reinsurance made, ceded, renewed or otherwise
becoming effective under this Agreement shall be paid by the Reinsurer directly to the Cedent or to its domiciliary liquidator on the basis of the amount
of the claim allowed in the insolvency proceeding, subject to court approval, without diminution because of the insolvency of the Cedent. It is agreed
and understood, however, that (i) in the event of the insolvency of the Cedent, the Reinsurer shall be given written notice of the pendency of a claim
against the insolvent Cedent with respect to the policy or policies reinsured within a reasonable time after such claim is filed in the insolvency
proceeding and (ii) during the pendency of such claim the Reinsurer may investigate such claim and interpose, at its own expense, in the proceeding
where such claim is to be adjudicated, any defenses which it may deem available to the Cedent or its domiciliary liquidator.

10.2. Continuity of Terms. In the event of the insolvency of the Cedent, the terms of this Agreement shall continue in full force and effect.

ARTICLE XI
EXCLUSIONS

11.1. Exclusions. The following shall be excluded from the definition of “Ultimate Net Loss” and not covered by this Agreement:

(a) Any liability paid by the Cedent prior to the Effective Date; and

(b) Any liability of any tax, whether the tax is denominated as an income tax, excise tax, premium tax, surplus lines tax or any other tax
assessment.
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ARTICLE XII
INDEPENDENT ACCOUNTING FIRM

12.1. Dispute Resolution. In the event that the Cedent and Reinsurer are unable to mutually resolve a dispute pursuant to Section 6.4, or
Section 8.2, the Cedent and the Reinsurer shall promptly submit to the Independent Accounting Firm for resolution those items remaining in dispute
pursuant to the following procedures:

(a) The Cedent and the Reinsurer agree to enter into a customary engagement letter with the Independent Accounting Firm, and any fees,
costs or expenses of the Independent Accounting Firm (and the American Arbitration Association if engaged pursuant to the definition of Independent
Accounting Firm) in respect of its services as contemplated by this Section 12.1 shall be borne by the parties in reverse proportion to the relative success
of the parties on the disputed items submitted to the Independent Accounting Firm, with such determination of relative success made by the Independent
Accounting Firm, or if the Independent Accounting Firm is unwilling to make such determination, then such fees, costs and expenses shall be borne fifty
percent (50%) by the Reinsurer and fifty percent (50%) by the Cedent.

(b) The Independent Accounting Firm shall be instructed to use reasonable best efforts to perform its services and reach a final
determination with respect to the matters submitted to it for resolution within thirty (30) days of submission of the dispute thereto and, in any case, as
promptly as practicable after such submission. In resolving any disputed item, the Independent Accounting Firm (i) shall be bound by the provisions of
this Section 12.1 and any other relevant provisions of this Agreement and (ii) may not assign a value to any item greater than the greatest value for such
item claimed by either the Cedent or the Reinsurer or less than the smallest value for such item claimed by either the Cedent or the Reinsurer.

(c) In connection with the Independent Accounting Firm’s consideration of the dispute submitted to it, each party shall permit, and cause its
Affiliates and Representatives to permit, the Independent Accounting Firm and its Representatives to have reasonable access, during normal business
hours and upon reasonable notice, to all relevant work papers, schedules, memoranda and other documents prepared by such Party or its Representatives
in connection with its preparation of the disputed statement and/or the Dispute Notice, as the case may be, and to personnel of such Party and its
Affiliates and any other information which the Independent Accounting Firm or any Representative thereof reasonably requests, and the parties hereto
shall, and shall cause their respective Affiliates and Representatives to, otherwise cooperate with the Independent Accounting Firm and its
Representatives in connection therewith.

(d) Any determination of the Independent Accounting Firm shall be final and binding on the parties.
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ARTICLE XIII
ARBITRATION

13.1. Resolution of Damages. Except as otherwise provided in this Agreement, including in Section 6.4 and Section 8.2, as a condition precedent
to any right arising under this Agreement, any dispute between the Cedent and the Reinsurer arising out of the provisions of this Agreement, or
concerning its interpretation or validity, whether arising before or after termination of this Agreement, shall be submitted to arbitration in the manner set
forth in this Article XIII. Either party may initiate arbitration of any such dispute by giving written notice to the other party by registered mail or a
recognized overnight courier of its intention to arbitrate and of its appointment of an arbitrator in accordance with Section 13.3.

13.2. Composition of Panel. Unless the parties agree upon a single arbitrator within fifteen (15) days after the receipt of notice of intention to
arbitrate, all disputes shall be submitted to an arbitration panel composed of two arbitrators and an umpire, chosen in accordance with Sections 13.3 and
13.4.

13.3. Appointment of Arbitrators. The party requesting arbitration (hereinafter referred to as the “claimant”) shall appoint an arbitrator and give
written notice thereof, by registered mail or a recognized overnight courier to the other party (hereinafter referred to as the “respondent”) together with
its notice of intention to arbitrate. Unless a single arbitrator is agreed upon within fifteen (15) days after the receipt of the notice or intention to arbitrate,
the respondent shall, within thirty (30) days after receiving such notice, also appoint an arbitrator and notify the claimant thereof in a like manner.
Before instituting a hearing, the two arbitrators so appointed shall choose an impartial umpire. If, within thirty (30) days after they are both appointed,
the arbitrators fail to agree upon the appointment of an umpire, the umpire shall be appointed by the President of the American Arbitration Association.
The arbitrators shall be present or former executives or officers of property and casualty insurance or reinsurance companies. The arbitrators and umpire
shall be disinterested individuals and not be under the control of either party, and shall have no financial interest in the outcome of the arbitration.

13.4. Failure of a Party to Appoint Arbitrator. If the respondent fails to appoint an arbitrator within thirty (30) days after receiving a notice of
intention to arbitrate, such arbitrator shall be appointed by the President of the American Arbitration Association, and shall then, together with the
arbitrator appointed by the claimant, choose an umpire as provided in Section 13.3.

13.5. Choice of Forum. Any arbitration instituted pursuant to this Article XIII shall be held in New York, New York or such other place as the
parties may mutually agree.

13.6. Submission of Dispute to Panel. Unless otherwise extended by the arbitration panel, or agreed to by the parties, the claimant shall submit its
brief to the panel within forty-five (45) days after the selection of an umpire. The respondent shall submit its brief within forty-five (45) days thereafter.
The claimant may submit a reply brief within thirty (30) days after the filing of the respondent’s brief. Notwithstanding anything herein to the contrary,
the time period for submission of the case to the panel may be extended or modified by mutual consent of the parties.
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13.7. Procedure Governing Arbitration. Each party participating in the arbitration shall have the obligation to produce those documents and as
witnesses to the arbitration those of its employees as any other participating party reasonably requests providing always that the same witnesses and
documents be obtainable and relevant to the issues before the arbitration and not be unduly burdensome or excessive. The parties may mutually agree as
to pre-hearing discovery prior to the arbitration hearing and in the absence of agreement, upon the request of any party, pre-hearing discovery may be
conducted as the panel shall determine in its sole discretion to be in the interest of fairness, full disclosure, and a prompt hearing, decision and award by
the panel. The panel shall be the final judge of the procedures of the panel, the conduct of the arbitration of the rules of evidence, the rules of privilege
and production and of excessiveness and relevancy of any witnesses and documents upon the petition of any participating party. To the extent permitted
by law, the panel shall have the authority to issue subpoenas and other orders to enforce their decisions.

13.8. Arbitration Award. The arbitration panel shall render its decision within sixty (60) days after termination of the proceeding unless the parties
consent to an extension, which decision shall be in writing, stating the reason therefor. The decision of the majority of the panel shall be final and
binding on the parties to the proceeding except to the extent otherwise provided in the Federal Arbitration Act. Judgment upon the award may be entered
in any court having jurisdiction pursuant to the Federal Arbitration Act.

13.9. Cost of Arbitration. Unless otherwise allocated by the panel, each party shall bear the expense of its own arbitrator and its own witnesses and
shall equally bear with the other parties the expense of the umpire and the arbitration.

13.10. Limit of Authority. It is agreed that the arbitrators shall have no authority to impose any punitive, exemplary or consequential damage
awards on either of the parties hereto.

ARTICLE XIV
MISCELLANEOUS PROVISIONS

14.1. Headings. Headings used herein are not a part of this Agreement and shall not affect the terms hereof.

14.2. Notices. All notices, requests, demands and other communications under this Agreement must be in writing and will be deemed to have been
duly given or made as follows: (a) if sent by registered or certified mail in the United States return receipt requested, upon receipt; (b) if sent by
reputable overnight air courier two business days after mailing; (c) if sent by facsimile transmission, with a copy mailed on the same day in the manner
provided in (a) or (b) above, when transmitted and receipt is confirmed by telephone; or (d) if otherwise actually personally delivered, when delivered,
and shall be delivered as follows:

If to the Cedent:

[•]
Facsimile: [•]
Attention: [•]
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If to the Reinsurer:

[•]
Facsimile: [•]
Attention: [•]

or to such other address or to such other Person as either party may have last designated by notice to the other party.

14.3. Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective successors,
permitted assigns and legal representatives. Neither this Agreement, nor any right or obligation hereunder, may be assigned by either party without the
prior written consent of the other party; provided, that the Reinsurer may assign this Agreement to a third party reinsurer with the prior written consent
of the Cedent, which consent shall not be unreasonably withheld. Any assignment in violation of this Section 14.3 shall be void and shall have no force
and effect.

14.4. Execution in Counterpart. This Agreement may be executed by the parties hereto in any number of counterparts, and by each of the parties
hereto in separate counterparts, each of which counterparts, when so executed and delivered, shall be deemed to be an original, but all such counterparts
shall together constitute but one and the same instrument.

14.5. Currency. Whenever the word “Dollars” or the “$” sign appear in this Agreement, they shall be construed to mean United States Dollars, and
all transactions under this Agreement shall be in United States Dollars. Amounts paid or received by the Cedent in currency that is not United States
Dollars shall be converted to United States Dollars at the rate of exchange at which such transactions are converted on the books of the Cedent.

14.6. Amendments. This Agreement may not be changed, altered or modified unless the same shall be in writing executed by the Cedent and the
Reinsurer.

14.7. Governing Law. This Agreement will be construed, performed and enforced in accordance with the laws of the State of New York without
giving effect to its principles or rules of conflict of laws thereof to the extent such principles or rules would require or permit the application of the laws
of another jurisdiction.

14.8. Entire Agreement; Severability. (a) This Agreement contains the entire agreement of the parties with respect to the subject matter of this
Agreement, and supersedes all other prior agreements, understandings, statements, representations and warranties, oral or written, express or implied,
between the parties and their respective Affiliates, representatives and agents in respect of the subject matter hereof and thereof.

(b) If any provision of this Agreement is held to be void or unenforceable, in whole or in part, (i) such holding shall not affect the validity
and enforceability of the remainder of this Agreement, including any other provision, paragraph or subparagraph, and (ii) the parties agree to attempt in
good faith to reform such void or unenforceable provision to the extent necessary to render such provision enforceable and to carry out its original
intent.
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(c) If any provision of this Agreement shall be rendered illegal or unenforceable by the laws, regulations or public policy of any state, such
provision shall be void in such state, but this shall not affect the validity or enforceability of such provision in any other jurisdiction.

14.9. No Waiver; Preservation of Remedies. No consent or waiver, express or implied, by any party to or of any breach or default by any other
party in the performance by such other party of its obligations hereunder shall be deemed or construed to be a consent or waiver to or of any other
breach or default in the performance of obligations hereunder by such other party hereunder. Failure on the part of any party to complain of any act or
failure to act of any other party or to declare any other party in default, irrespective of how long such failure continues, shall not constitute a waiver by
such first party of any of its rights hereunder. The rights and remedies provided are cumulative and are not exclusive of any rights or remedies that any
party may otherwise have at law or equity.

14.10. Third Party Beneficiary. Except as expressly provided for in the insolvency subsection above or in Section 14.3 of this Agreement, nothing
in this Agreement will confer any rights upon any Person that is not a party or a successor or permitted assignee of a party to this Agreement; provided,
that the parties expressly agree and acknowledge that the Purchaser is also a third party beneficiary for purposes of Section 5.5 of this Agreement.

14.11. Negotiated Agreement. This Agreement has been negotiated by the parties and the fact that the initial and final draft will have been
prepared by either party or an intermediary will not give rise to any presumption for or against any party to this Agreement or be used in any respect or
forum in the construction or interpretation of this Agreement or any of its provisions.

14.12. Interpretation. Wherever the words “include,” “includes” or “including” are used in this Agreement, they shall be deemed to be followed by
the words “without limitation.” Nothing affecting the validity or enforceability of any agreement entered into between the Reinsurer or any of its
Affiliates and the Purchaser or any of its Affiliates in connection with the Stock Purchase Agreement and the transactions contemplated thereby shall
affect the validity or enforceability of this Agreement.

14.13. Incontestability. In consideration of the mutual covenants and agreements contained herein, each party hereto does hereby agree that this
Agreement, and each and every provision hereof, is and shall be enforceable by and between them according to its terms, and each party does hereby
agree that it shall not, directly or indirectly, contest the validity or enforceability hereof.

14.14. Survival. Article XIII and Article XIV shall survive the termination of this Agreement.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their duly authorized representatives.
 

TOKIO MILLENNIUM RE AG

By   
 Name:
 Title:

 
TOKIO MILLENNIUM RE (UK) LIMITED

By   
 Name:
 Title:

 
TOKIO MARINE & NICHIDO FIRE INSURANCCE CO.,
LTD.

By   
 Name:
 Title:
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SCHEDULE 1

AGREED PROCEDURES
 
  1. Calculation of Loss Reserves

The Loss Reserves shall be those on the Effective Date.
 

  2. Calculation of Estimated Loss from Unearned Premium (ELUEP)

For each Line of Business, the ELUEP shall be the product of (i) the unearned premium as carried on the financial books and records of the
Cedent on the Effective Date, multiplied by (ii) the Loss Ratio. To the extent that there are any Premium Adjustments that occur after the Effective Date,
the ELUEP shall be the product of (i) the sum of the earned premium after the Effective Date and any remaining unearned premiums as of the date of the
Quarterly Report, multiplied by (ii) the Loss Ratio.

The Estimated Loss from Unearned Premiums shall be the sum of the ELUEP for all lines of business.

For purposes of the calculation above:
 

  (a) “Line of Business” shall mean each line of business written by TMR as reported in its 2019 Swiss Solvency Test.
 

  (b) “Loss Ratio” shall mean, for each line of business, the expected loss ratios as reported in its 2019 Swiss Solvency Test.

For avoidance of doubt, an example of the Loss Ratios are set forth in Table 4-4 of the TMR Swiss Solvency Test as at 1st January 2018.

The Parties further agree the ELUEP shall be calculated in accordance with TMR’s historical guidelines, principles, practices and policies in effect
on the Effective Date of the Stock Purchase Agreement, including but not limited those guidelines, principles, practices and policies related to TMR’s
Swiss Solvency Test (other than any change required by applicable law).
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EXHIBIT F

RETROCESSION AGREEMENT

between

TOKIO MILLENNIUM RE AG

and

TOKIO MARINE & NICHIDO FIRE INSURANCE CO., LTD.

This RETROCESSION AGREEMENT (the “Agreement”), is made and effective as 12:01 a.m. on [●]1 (the “Effective Date”), by and between TOKIO
MARINE & NICHIDO FIRE INSURANCE CO., LTD. (“Reinsurer”), a company organized in accordance with the laws of Japan, and TOKIO
MILLENNIUM RE AG, a company organized in accordance with the laws of Switzerland and/or its branches (collectively, the “Company”).

W I T N E S S E T H:

WHEREAS, the Company and the Reinsurer wish to enter into a retrocessional arrangement pursuant to which the Company will cede to the Reinsurer,
and the Reinsurer will assume from the Company, all of the Company’s liabilities arising from the Stop Loss Reinsurance Contracts (as defined below)
comprising the Subject Business (as defined below) upon the terms and subject to the conditions described herein; and

NOW, THEREFORE, in consideration of the foregoing premises and recitals, which form a part of this Agreement, and the mutual covenants and
agreements herein contained and of the mutual benefits herein provided, the parties hereto hereby agree as follows:

ARTICLE I

SUBJECT BUSINESS

This Agreement shall cover liabilities ceded to the Reinsurer under the Stop Loss Reinsurance Contracts listed on the schedule attached hereto as Exhibit
1 (the “Stop Loss Reinsurance Contracts Schedule”) and made a part hereof, as amended and provided by the Company to the Reinsurer from time to
time during the Risk Period of this Agreement in the manner set forth in the immediately following paragraph (such contracts set forth on the Stop Loss
Reinsurance Contracts Schedule (as may be amended), collectively referred to herein as the “Subject Business”).

The term “Stop Loss Reinsurance Contract(s)” shall be limited to those agreements entered into by the Company with the Third Party Capital Partners
(as defined below), and do not include any stop loss reinsurance agreements written in the ordinary course of business to any entity that is not a Third
Party Capital Partner.
 
1  Note to Draft: To be the Closing Date.
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The Subject Business shall be limited to Stop Loss Reinsurance Contracts that the Company entered into with Third Party Capital Partners which either
(i) are in force as of the Effective Date or (ii) incept during the Risk Period. “Third Party Capital Partners” shall mean those fund managers identified on
Exhibit 2, inclusive of any individual funds managed by those fund managers.

ARTICLE II

AGGREGATE LIMIT

The Reinsurer shall indemnify the Company for Losses (as defined below) it pays under the Stop Loss Reinsurance Contracts comprising the Subject
Business in an aggregate amount not to exceed (a) the Aggregate Limit for the respective Annual Period and (b) the Total Aggregate Limit for all Annual
Risk Periods.

Losses under each Contract constituting the Subject Business will be covered in the Annual Risk Period in which the effective date of such Contract
occurs. With respect to Losses under Stop Loss Reinsurance Contracts already in force as of the Effective Date, such Losses will be covered in the First
Annual Risk Period.

The Company shall notify the Reinsurer of the Aggregate Limit for each Annual Risk Period no later than fifteen (15) days following the first day of
each such Annual Risk Period.

There shall be no reinstatement whatsoever of any limit under this Agreement for any Annual Risk Period.

“Aggregate Limit” shall mean, for each Annual Risk Period:
 

First Annual Risk Period:
  

As determined by the Company, but not to exceed the greater of (a) $3,000,000,000 and (b) the total amount of
limits for Stop Loss Reinsurance Contracts comprising the Subject Business in force on the Effective Date.

Second Annual Risk Period:
  

As determined by the Company, but not to exceed the lesser of (a) $3,000,000,000 and (b) the Total Aggregate
Limit less the Aggregate Limit for the First Annual Risk Period.

Third Annual Risk Period:

  

As determined by the Company, but not to exceed the lesser of (a) $3,000,000,000 and (b) the Total Aggregate
Limit less the Aggregate Limit for the First Annual Risk Period and the Aggregate Limit for the Second Annual
Risk Period (such amount not to be less than zero).

“Risk Period” shall mean the period commencing at 12:01 a.m. Standard Time on the Effective Date to and including 11:59 p.m. Standard Time on
December 31, 2021.
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“Standard Time” shall follow the time specified or determined, as applicable, under the applicable Contract comprising the Subject Business.

“First Annual Risk Period” shall begin at 12:01 a.m. Standard Time on the Effective Date and end at 11:59 p.m. Standard Time on December 31, 2019.

“Second Annual Risk Period” shall begin at 12:01 a.m. Standard Time on January 1, 2020 and end at 11:59 p.m. Standard Time on December 31, 2020.

“Third Annual Risk Period” shall begin at 12:01 a.m. Standard Time on January 1, 2021 and end at 11:59 p.m. Standard Time on December 31, 2021.

“Total Aggregate Limit” shall mean $5,500,000,000.

ARTICLE III

TERM

This Agreement shall become effective, and the reinsurance coverage hereunder shall incept, as of 12:01 a.m. Standard Time as of the Effective Date
and shall continue in effect from the Effective Date until:
 

  (i) Such time as the Company has no further liability with respect to the Subject Business and all amounts due to the Company under this
Agreement have been paid by the Reinsurer;

 

  (ii) The Total Aggregate Limit has been paid in full; or
 

  (iii) This Agreement is terminated in accordance with its terms.

Upon the expiration of the Risk Period, the Reinsurer shall remain liable for all Losses (including, without limitation, all incurred Losses as well as
Losses incurred but not reported) with respect to all Stop Loss Reinsurance Contracts comprising the Subject Business in force on the Effective Date or
with effective dates during the Risk Period until the natural expiration date and final disposition of all of the Company’s obligations with respect to such
Stop Loss Reinsurance Contracts.

ARTICLE IV

COVERAGE

Subject to the terms and conditions hereof, the Reinsurer shall indemnify the Company for 100% of losses paid by the Company under Stop Loss
Reinsurance Contracts comprising the Subject Business, provided that the maximum amount payable by the Reinsurer
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hereunder in the aggregate for any Annual Risk Period shall not exceed the applicable Aggregate Limit for such Annual Risk Period or the Total
Aggregate Limit during the Risk Period.

“Loss” or “Losses” shall be equal to the sum of all loss amounts to be paid (and in fact paid) by the Company in accordance with the terms of the Stop
Loss Reinsurance Contracts comprising the Subject Business. For avoidance of doubt, “paid” as used herein shall include offset of any other balances
held at the Company.

ARTICLE V

TERRITORY

This Agreement shall follow the territorial scope of the Stop Loss Reinsurance Contracts comprising the Subject Business.

ARTICLE VI

EXCLUSIONS

This Agreement shall be subject to the exclusions contained in the Stop Loss Reinsurance Contracts comprising the Subject Business.

ARTICLE VII

FOLLOW THE FORTUNES

The Reinsurer’s liability for each Contract comprising the Subject Business shall attach simultaneously with that of the Company and shall be subject in
all respects to the same risks, terms, conditions, definitions, coverages, interpretations, waivers, modifications, alterations, and cancellations as the
respective insurances (or reinsurances) of the Company (including, without limitation, coverage for any extra-contractual obligations or losses in excess
of policy limits, as may be covered under any Stop Loss Reinsurance Contracts comprising the Subject Business). The true intent of this Agreement is
that the Reinsurer shall, subject to the terms, conditions and limits of this Agreement, including the Total Aggregate Limit, follow the fortunes of the
Company. Notwithstanding anything to the contrary, the Company and the Reinsurer agree that the Company would not otherwise agree to insure or
reinsure risks under the Stop Loss Reinsurance Contracts without the Reinsurer’s absolute and unconditional commitment to follow the fortunes of the
Company in all respects with respect thereto as expressly set forth in this Agreement in accordance with the terms hereof, except in cases of gross
negligence, fraud and willful misconduct on the part of the Company.
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ARTICLE VIII

PREMIUM

The Company will pay the Reinsurer the premium set forth on Exhibit 3 hereto on the Effective Date.

ARTICLE IX

REPORTS

Within twenty (20) Business Days after the close of each calendar quarter, the Company shall provide the Reinsurer the following information (each, a
“Quarterly Report”) with respect to each Contract included in the Subject Business: the applicable Annual Period for such Contract, the remaining
Aggregate Limit for each Annual Period and the aggregate premiums received for each Annual Period. In connection with the delivery of each Quarterly
Report, the Company will also deliver an updated Stop Loss Reinsurance Contracts Schedule. In addition, the Company shall immediately notify the
Reinsurer once it becomes aware of a claim under a Contract included in the Subject Business that is likely to give rise to a Loss under this Agreement.

ARTICLE X

SETTLEMENTS OF REINSURER’S LIABILTIIES

Within thirty (30) Business Days after receipt by the Reinsurer of any Quarterly Report, and an invoice reflecting amounts due under this Agreement,
the Reinsurer shall pay to the Company amounts due hereunder.

Notwithstanding the above, in the event that at any time the Company becomes obligated to make a payment or series of payments under a Stop Loss
Reinsurance Contract included in the Subject Business that will give rise to a Loss under this Agreement, before such payment is due, the Company may
present to the Reinsurer an itemized statement of the amounts payable hereunder. The Reinsurer then shall be obligated (subject to the terms and
conditions of this Agreement) to simultaneously pay such Loss to the Company when the Company makes the payment or series of payments under the
Stop Loss Reinsurance.

ARTICLE XI

REPRESENTATIONS, WARRANTIES AND COVENANTS
 

(a) The Reinsurer represents and warrants to the Purchaser and the Company as of the Effective Date that:
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(i) the Company and the Reinsurer are duly organized, validly existing and in good standing under the laws of their respective states of

incorporation, and have the corporate and legal power and authority to own, lease and operate their assets, to carry on their business as now
conducted and to enter into and consummate the transactions contemplated hereby;

 

 
(ii) the Company and the Reinsurer have duly authorized, executed and delivered this Agreement, which constitutes the legal, valid and binding

obligation of the Company and the Reinsurer enforceable against the Company and the Reinsurer in accordance with its terms, except as
limited by laws affecting the enforcement of creditors’ rights generally or by general equitable principles;

 

 

(iii) the execution, delivery and performance by the Company and the Reinsurer of this Agreement, and the performance by the Company and
the Reinsurer of their respective obligations hereunder will not (i) conflict with any of the provisions of the articles or certificate of
incorporation and bylaws of the Company or the Reinsurer, as applicable, (ii) conflict with or result in a breach of or default (with or
without notice or lapse of time, or both) under, give rise to a right of termination, cancellation, modification or acceleration of any
obligation or to the loss of any benefit under, or result in the creation of any Lien on the shares of issued and outstanding capital stock of the
Company or any property or asset owned by the Company under, any Permit, instrument, contract or other legally binding commitment or
agreement to which the Company or the Reinsurer is a party or by which any of their respective properties or assets is bound, or (iii) violate
any Law applicable to the Company or the Reinsurer or their respective properties or assets.

 

(b) The Reinsurer covenants to the Company that it shall use utmost good faith in all of its dealings with the Company and in all of the transactions
contemplated hereby.

“Purchaser” shall mean RenaissanceRe Holdings Ltd.

ARTICLE XII

ADMINISTRATION COVENANTS

The Company shall administer the Subject Business at the Company’s sole expense. The Reinsurer shall not be liable for any costs and expenses for the
administration of the Subject Business and the Company shall be entitled to retain all revenues, premiums and fees related to the Subject Business.

The Company shall administer the Subject Business in a professional and competent manner consistent with the Company’s past practice and in
accordance with the following:
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  (a) the Company shall use utmost good faith in all of its dealings with the Reinsurer under this Agreement and in all of the transactions
contemplated hereby;

 

  (b) the Company shall not make any material change in the guidelines, principles, practices or policies in effect on the date hereof with respect
to pricing or underwriting the Subject Business;

 

  (c) the Company shall not make any material changes in the Company’s methods of accounting, except in accordance with commercially
accepted accounting practices or as required by applicable law or accounting standards;

 

  (d) the Company shall not settle or compromise any claim under the Subject Business that is in excess of $10,000,000 individually or
$25,000,000 in the aggregate without consent from the Reinsurer, such consent not to be unreasonably withheld;

 

 

(e) the Company shall enforce its rights to salvage and subrogation relating to any loss, a part of which loss was sustained by the Reinsurer
under this Agreement, and to prosecute all claims arising out of such rights if, in the Company’s opinion, it is economically reasonable to do
so; if the Company refuses or neglects to enforce any rights of subrogation relating to the Subject Business, the Reinsurer will be entitled to
exercise the Company’s right of subrogation, and is hereby empowered and authorized to institute appropriate action in the name of the
Company;

 

  (f) the Company shall not transfer or sell, by any means, all or a portion of the Subject Business to an unaffiliated entity without the prior
written consent of the Reinsurer, such consent not to be unreasonably withheld; and

 

  (g) the Company shall maintain books and records relating to the Subject Business and this Agreement in accordance with the Company’s
policies and procedures generally applicable thereto.

ARTICLE XIII

CURRENCY

Wherever the word “Dollars” or sign “$” appear in this Agreement they shall be construed to mean United States Dollars.

For purposes of this Agreement, when the Company pays Losses in currencies other than United States currency, such Losses shall be converted into
United States Dollars at the same rates of exchange as entered in the Company’s books.
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ARTICLE XIV

ACCESS TO RECORDS/CONFIDENTIALITY

The Reinsurer and its duly appointed representatives shall have full access to the books and records of the Company during normal business hours on all
Business Days and at any other reasonable times for the purpose of obtaining information concerning this Agreement and the Stop Loss Reinsurance
Contracts covered hereunder or the subject matter hereof. Upon request, the Company shall supply the Reinsurer and its duly appointed representatives,
at the Reinsurer’s expense, with copies of the whole or any part of such books and records relating to this Agreement or the subject matter hereof.

Each of the parties (as a receiving party, the “Receiving Party”) agrees, on behalf of itself and its affiliates, agents and representatives, to hold and keep
confidential, and not to disclose to any third party (for the avoidance of doubt, “third party” as used herein shall not include any affiliates, agents,
representatives or investors of the Receiving Party), any confidential and proprietary information of the other party (as disclosing party, the “Disclosing
Party”) that it receives or has access to (unless requested or required by relevant insurance regulatory authorities or otherwise compelled to do so by
applicable law). The Reinsurer further agrees, on behalf of itself and its affiliates, agents and representatives, that it shall not use any underwriting or
related information received from the Company, except for the sole purpose of analyzing the risks to be ceded to the Reinsurer hereunder or in the
application of the terms of this Agreement. The Receiving Party agrees to abide by any determination by the Disclosing Party that any information
provided to the Receiving Party constitutes confidential and proprietary information.

ARTICLE XV

ERRORS AND OMISSIONS

Any inadvertent delay, omission, or error shall not be held to relieve either party hereto from any liability which would attach to it hereunder if such
delay, omission or error had not been made, provided such delay, omission or error is rectified promptly upon discovery.

ARTICLE XVI

RIGHT OF ASSOCIATION

The Reinsurer shall have the right, but not the obligation, to associate at its own expense with the Company in the adjustment, litigation or negotiation of
claims arising from the Subject Business; however, the Company shall retain ultimate authority on handling of claims
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ARTICLE XVII

ARBITRATION

Any dispute or claim between the Reinsurer and the Company arising out of or relating to this Agreement, including its formation and validity, shall be
referred to arbitration. Arbitration shall be initiated by the delivery, by mail, facsimile, or other reliable means, of a written demand for arbitration by one
party to the other. The arbitration shall be held in the State of New York or such other place as the parties may mutually agree.

Arbitration shall be conducted before a three-person arbitration panel appointed as follows. Each party shall appoint one arbitrator, and the two
arbitrators so appointed shall then appoint a neutral umpire before proceeding. If either party fails to appoint an arbitrator within thirty (30) days after it
receives a written request by the other party to do so, the requesting party may appoint both arbitrators. Should the two arbitrators fail to choose an
umpire within thirty (30) days of the appointment of the second arbitrator, the parties shall appoint the umpire pursuant to the ARIAS●U.S. Umpire
Selection Procedure. The arbitrators and umpire shall be either present or former executive officers of insurance or reinsurance companies, or arbitrators
certified by ARIAS●U.S. The arbitrators and umpire shall not be under the control of either party, and shall have no financial interest in the outcome of
the arbitration.

The arbitrators and umpire shall interpret this Agreement as an honorable engagement, and shall not be obligated to follow the strict rules of law or
evidence. In making their award, they shall apply the custom and practice of the insurance and reinsurance industry, with a view to effecting the general
purpose of the Agreement.

The decision of a majority of the arbitration panel shall be final and binding. The arbitration panel shall render its award in writing. Judgment upon the
award may be entered in any court having jurisdiction. Each party shall pay: (i) the fees and expenses of its own arbitrator; and (ii) an equal share of the
fees and expenses of the umpire and of the other expenses of the arbitration.

ARTICLE XVIII

NOTICES

All notices, requests, demands and other communications hereunder must be in writing (including facsimile transmission or electronic mail) and shall be
deemed to have been duly given (i) when received if delivered by hand against written receipt, (ii) when received if sent by facsimile transmission or
electronic mail between 9:00 a.m. and 5:00 p.m. on a Business Day, provided such transmission is confirmed by the transmitting machine or e-mail
system of the sender, or (iii) if sent by overnight courier, two (2) Business Days after
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delivery to a recognized major overnight courier service, fees prepaid. In each case notices shall be addressed as follows:

If to the Company:

Tokio Millennium Re AG
Chesney House
96 Pitts Bay Road
Pembroke HM 08, Bermuda
Attn: [●]
Tel: [●]
Fax: [●]
E-mail: [●]

If to the Reinsurer:

Tokio Marine & Nichido Fire Insurance Co., Ltd.
1-2-1 Marunouchi, Chiyoda-Ku, Tokyo, 100-8050, Japan
Attention:
Tel: [●]
Fax: [●]
E-mail: [●]

ARTICLE XIX

MISCELLANEOUS

A. Offset. Both the Reinsurer and the Company shall have, and may exercise at any time, the right to offset any balance or balances due from one party
to the other or, to the extent permitted by applicable law, such other’s successor, including a successor by operation of law. Such offset may only include
balances due under this Agreement and any other reinsurance agreement heretofore or hereafter entered into between the Reinsurer and the Company
(whether in the capacity as a reinsured or reinsurer) provided that such other reinsurance agreement(s) relate(s) only to the Subject Business or any
portion thereof, regardless of whether such balances are in respect of premiums, commission, losses or otherwise.

B. Entire Agreement. This Agreement (including Stop Loss Reinsurance Contracts Schedules) contain the entire agreement between the parties, and
supersede all prior or contemporaneous discussions, negotiations, representations, or agreements, relating to the subject matter hereof.

C. Governing Law. This Agreement shall be construed and enforced in accordance with, and governed by, the laws of the State of New York (other than
any mandatory conflict of law rule which might result in the application of the law of any other jurisdiction).
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D. Third Party Rights. This Agreement is intended for the exclusive benefit of the parties to this Agreement and their respective successors and
permitted assigns, and nothing contained in this Agreement shall be construed as creating any rights or benefits in or to any third party.

E. Headings. The captions of the various sections of this Agreement are for purposes of reference only and shall not limit or otherwise affect the
meaning thereof.

F. Amendments. This Agreement may not be modified or amended or any term or provision hereof waived or discharged except in writing signed by the
party against whom such amendment, modification, waiver or discharge is sought to be enforced.

G. Waiver. Except as otherwise provided in this Agreement, any failure or delay on the part of any party in exercising any power or right hereunder
shall not operate as a waiver thereof, nor shall any single or partial exercise of any such right or power preclude any other or further exercise thereof or
the exercise of any other right or power hereunder or otherwise available at law or in equity.

H. Assignment. No party may assign any of its rights or obligations under this Agreement without the written consent of the other party to this
Agreement. Except as otherwise provided in this Agreement, this Agreement shall be binding upon, inure to the benefit of, and be enforceable by and
against the respective successors and assigns of each party to this Agreement.

I. Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which together
shall constitute one and the same instrument.
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be signed by their duly authorized directors and officers, as the case may
be.
 
TOKIO MILLENNIUM RE AG

By:   
Name:  
Title:  
 
TOKIO MARINE & NICHIDO FIRE INSURANCE
CO., LTD.

By:   
Name:  
Title:  
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EXHIBIT 1

Stop Loss Reinsurance Contracts Schedule
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EXHIBIT 2

Third Party Capital Partners
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EXHIBIT G
 

ADDENDUM NO. 14 TO THE SOFTWARE DEVELOPMENT AND CONSULTING SERVICES AGREEMENT

This ADDENDUM NO. 14 TO THE SOFTWARE DEVELOPMENT AND CONSULTING SERVICES AGREEMENT (the
“Addendum”), dated as of [•], 2018, is made by and between Tokio Millennium Re AG, a Swiss corporation (the “Assignee”) and Tokio Marine
Technologies LLC, a Delaware limited liability company (the “Assignor”).

WHEREAS, Tokio Millennium Re Ltd. and Assignee have entered into that certain Software Development and Consulting Services
Agreement, dated as of September 1, 2007 (the “Agreement”);

WHEREAS, on October 15, 2013, Tokio Millennium Re Ltd. changed its corporate name to Tokio Millennium Re AG;

WHEREAS, on [•], Tokio Marine & Nichido Fire Insurance Co., Ltd., and Renaissancere Holdings Ltd (“Purchaser”) entered into a stock
purchase agreement (the “SPA”) pursuant to which, among other things, Purchaser agreed to acquire the outstanding share capital of Assignee; and

WHEREAS, as contemplated under the SPA, the Assignor and Assignee would like to amend and clarify their rights to DEVELOPED
TECHNOLOGY (as defined in the Agreement).

NOW, THEREFORE, in consideration of the representations, warranties, covenants and other agreements set forth in the Agreement and the
SPA, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties agree as follows:

1. Amendments.
 

  a. A new Section 4.3 is hereby added to the Agreement:

TMT agrees to assign, and hereby does assign, to TMRE all right, title and interest in and to all DEVELOPED
TECHNOLOGY created, developed, conceived, made or reduced to practice under and during the scope of the
DEVELOPMENT PROGRAM or related activities under this Agreement whether created, developed, conceived, made or
reduced practice prior to or after the EFFECTIVE DATE. If any DEVELOPED TECHNOLOGY cannot be assigned or did or
does not otherwise vest in TMRE, to the extent allowed by applicable agreements and laws, TMT, on behalf of itself, its
employees, officers and subcontractors, hereby grants to TMRE an exclusive, assignable, irrevocable, perpetual, worldwide,
sublicenseable (through one or multiple tiers), royalty-free, unlimited license to use, make, modify, sell, offer for sale,
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reproduce, distribute, create derivative works of, publicly perform, publicly display and digitally perform and display such
DEVELOPED TECHNOLOGY in any media now known or hereafter known. To the extent rights related to paternity,
integrity, disclosure, and withdrawal of DEVELOPED TECHNOLOGY (collectively, “MORAL RIGHTS”) may not be
assignable under applicable law and to the extent the following is allowed by the laws in the various countries where MORAL
RIGHTS exist, TMT, on behalf of itself, its employees, officers and subcontractors, hereby irrevocably waives such MORAL
RIGHTS and consents to any action of TMRE that would violate such MORAL RIGHTS in the absence of such consent.

 

  b. Appendix A is hereby amended to include the following services under section (b):
 

  (9) Providing maintenance and support services regarding any TMT software and/or hardware used by TMRE and its
affiliates in analyzing risk; and

 

  (10) Assisting TMRE in transitioning maintenance and support for any TMT systems, models, software and hardware used
by TMRE and its affiliates in analyzing risk to TMRE’s full control.

2. No Representations and Warranties. Assignee acknowledges that the DEVELOPED TECHNOLOGY and all rights therein are assigned
on an “as is” basis. Except as provided in the Agreement (as amended) and the SPA, Assignor hereby disclaims all representations and warranties with
respect to the DEVELOPED TECHNOLOGY.

3. Governing Law. This Addendum is construed under and ruled by the laws of the State of Delaware.

4. Counterparts. This Addendum may be executed in two or more counterparts each of which when executed shall be deemed to be an
original but all of which taken together shall constitute one and the same agreement. Delivery of an executed counterpart of a signature page to this
Addendum by facsimile or other means of electronic transmission shall be as effective as delivery of a manually executed counterpart thereof.

[Signature Page follows]
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IN WITNESS WHEREOF, Assignor and Assignee each has caused this Addendum to be executed as of the date first written above.
 
TOKIO MARINE TECHNOLOGIES LLC     TOKIO MILLENNIUM RE AG

By:         By:    
Name:        Name:   
Title:         Title:    

[Signature Page to the ADDENDUM NO. 14 TO THE SOFTWARE
DEVELOPMENT AND CONSULTING SERVICES AGREEMENT]
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AMENDMENT NO. 1

This Amendment No. 1 (the “Amendment”), dated as of November 5, 2018, is made in reference to that certain Stock Purchase Agreement
(the “Stock Purchase Agreement”), dated as of October 30, 2018, by and among RenaissanceRe Holdings Ltd., a Bermuda exempted company limited
by shares (the “Acquiror”), Tokio Marine & Nichido Fire Insurance Co., Ltd., a Japanese joint stock corporation (“Parent”), and, solely with respect to
Section 5.14 and Article XI thereof, Tokio Marine Holdings, Inc., a Japanese joint stock corporation (the “Holding Company”).

W I T N E S S E T H:

WHEREAS, the parties intend for this Amendment to qualify as an amendment to the Stock Purchase Agreement in compliance with the
requirements for doing so that are set forth in Section 11.08 of the Stock Purchase Agreement;

NOW, THEREFORE, in consideration of the foregoing premises and for other good and valuable consideration, the sufficiency of which is
hereby acknowledged, the Parent, the Holding Company and the Acquiror, in accordance with Section 11.08 of the Stock Purchase Agreement, hereto
agree to the following:

Section 1. Amendments to the Stock Purchase Agreement. The parties hereby agree to amend the Stock Purchase Agreement as follows:

(a) Section 2.04(a)(iv)(3) of the Stock Purchase Agreement is hereby amended and restated in its entirety as follows:

“(3) the TPC Agreement substantially in the form attached hereto as Exhibit F (the “TPC Agreement”),”

(b) Exhibit F of the Stock Purchase Agreement is hereby amended and restated in its entirety as set forth in Exhibit F hereto.

Section 2. References. Unless otherwise specifically defined in this Amendment, each term used in this Amendment that is defined in the Stock
Purchase Agreement has the meaning assigned to that term in the Stock Purchase Agreement. Each reference in the Stock Purchase Agreement to
“hereof”, “hereunder”, “herein” and “hereby” and each other similar reference and each reference to “this Agreement” and each other similar reference
contained in the Stock Purchase Agreement shall from and after the effective date of this Amendment refer to the Stock Purchase Agreement as amended
hereby, except in any instance in the Stock Purchase Agreement where any such reference relates to the original date of the execution of the Stock
Purchase Agreement (including, without limitation, any references to “as of the date hereof”) in which instance each such reference shall relate to the
Stock Purchase Agreement before giving effect to this Amendment.

Section 3. Miscellaneous. Article XI of the Stock Purchase Agreement is hereby incorporated by reference, mutatis mutandis.

[Signature Page Follows]
 

1



IN WITNESS WHEREOF, the Parent have caused this Amendment to be signed by their respective officers thereunto duly authorized, all as of the
date first set forth above.
 

TOKIO MARINE & NICHIDO FIRE
INSURANCE CO., LTD.

By: /s/ Satoru Komiya
 Name:  Satoru Komiya
 Title:  Senior Managing Director

TOKIO MARINE HOLDINGS, INC., solely with
respect to Section 5.14 and Article XI

By: /s/ Satoru Komiya
 Name:  Satoru Komiya
 Title:  Senior Managing Director

Signature Page
Amendment No. 1 to Stock Purchase Agreement
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RENAISSANCERE HOLDINGS LTD

By: /s/ Kevin J. O’Donnell
 Name:  Kevin J. O’Donnell
 Title:  Chief Executive Officer and President

Signature Page
Amendment No. 1 to Stock Purchase Agreement
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Exhibit F

TPC Agreement

[See Exhibit F above]
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INVESTMENT AGREEMENT, dated as of October 30, 2018 (this “Agreement”), by and between RenaissanceRe Holdings Ltd., a company
organized under the laws of Bermuda (the “Company”), and State Farm Mutual Automobile Insurance Company, an Illinois mutual insurance company
(the “Purchaser”).

RECITALS:

WHEREAS, the Company proposes to issue and sell to the Purchaser (including its permitted assignees pursuant to Section 5.8) common shares,
par value $1.00 per share, of the Company (the “Common Shares”);

WHEREAS, on the date hereof, the Company and the Purchaser are entering into a Registration Rights Agreement, in the form of Schedule A;

WHEREAS, capitalized terms used in this Agreement have the meanings set forth in Section 5.9 or such other section indicated in the preceding
Index of Defined Terms.

NOW, THEREFORE, in consideration of the premises, and of the representations, warranties, covenants and agreements set forth herein, the
parties agree as follows:

ARTICLE I

PURCHASE; CLOSING

1.1    Purchase. On the terms and subject to the conditions herein, on the Closing Date, the Company agrees to sell and issue to the Purchaser, and
the Purchaser agrees to purchase from the Company, 1,947,496 Common Shares for an aggregate purchase price in cash of $250,000,000 (the “Purchase
Price”) (or a purchase price per Share equal to approximately $128.37). The Common Shares to be issued and sold by the Company to the Purchaser
pursuant to this Agreement are collectively referred to as the “Shares.”

1.2    Closing.

(a)    Subject to the satisfaction or waiver of the conditions set forth in this Agreement, the closing of the purchase and sale by the Purchaser of the
Shares referred to in Section 1.1 pursuant to this Agreement (the “Closing”) shall be held at the offices of Willkie Farr & Gallagher LLP, 787 Seventh
Avenue, New York, New York 10019, at 10:00 a.m. New York time on the fifth Business Day following the satisfaction or waiver of the latest to occur
of the conditions set forth in Section 1.3 (other than those conditions that by their nature are to be satisfied at the Closing, but subject to their
satisfaction) or at such other date, time and place as the Company and the Purchaser agree (the “Closing Date”).

(b)    Subject to the satisfaction or waiver on or prior to the Closing Date of the applicable conditions to the Closing in Section 1.3, at the Closing:

(1)    the Company will deliver to the Purchaser (i) the Shares in book-entry form, (ii) the opinion of Conyers Dill & Pearman, Bermuda
counsel to the Company, containing the opinions substantially in the form set forth in Exhibit B, (iii) the opinion of Willkie Farr
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& Gallagher LLP, U.S. counsel to the Company, containing the opinions substantially in the form set forth in Exhibit C and (iv) all other
documents, instruments and writings required to be delivered by the Company to the Purchaser pursuant to this Agreement or otherwise required
in connection herewith.

(2)    the Purchaser will deliver or cause to be delivered (i) to a bank account previously designated by the Company, the Purchase Price by
wire transfer of immediately available funds and (ii) all other documents, instruments and writings required to be delivered by the Purchaser to the
Company pursuant to this Agreement or otherwise required in connection herewith.

(c)    Closing Conditions.

(1)    The obligation of the Purchaser, on the one hand, and the Company, on the other hand, to effect the Closing is subject to the
satisfaction or written waiver by the Purchaser and the Company prior to the Closing of the following conditions:

(a)    the waiting period (and any extension thereof) applicable to the consummation of the transactions contemplated hereby under the
HSR Act shall have expired or been terminated or Purchaser shall have received such other evidence satisfactory to Purchaser in its sole
discretion that the transactions contemplated hereby by qualify for an exemption under the HSR Act; and

(b)    no temporary restraining order, preliminary or permanent injunction or other judgment or order issued by any Governmental
Entity, and no Law shall be in effect restraining, enjoining, making illegal or otherwise prohibiting the consummation of the transactions
contemplated by this Agreement.

(2)    The obligation of the Purchaser to effect the Closing is subject to the satisfaction or written waiver by the Purchaser prior to the
Closing of the following conditions:

(a)    the representations and warranties of the Company set forth in Section 2.1 (disregarding all qualifications as to materiality or
Company Material Adverse Effect set forth therein) shall be true and correct as of the Closing Date as though made on the Closing Date
(except to the extent any such representation or warranty speaks as of the date of this Agreement or any other specific date, in which case
such representation or warranty shall be true and correct as of such date), except where the failure of such representations and warranties to
be so true and correct would not, individually or in the aggregate, reasonably be expected to have a Company Material Adverse Effect;

(b)    the Company shall have performed or complied with in all material respects all covenants and agreements required to be
performed or complied with by the Company under this Agreement on or prior to the Closing Date;
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(c)    since the date of this Agreement, there shall not have occurred any Company Material Adverse Effect; and

(d)    Purchaser shall have received from the Company each delivery required pursuant to Section 1.2(b)(1).

(3)    The obligation of the Company to effect the Closing is subject to the satisfaction or written waiver by the Company to the Closing of
the following conditions:

(a)    the representations and warranties of Purchaser set forth in Section 2.2 (disregarding all qualifications as to materiality set forth
therein) shall be true and correct as of the Closing Date as though made on the Closing Date (except to the extent any such representation or
warranty speaks as of the date of this Agreement or any other specific date, in which case such representation or warranty shall be true and
correct as of such date), except where the failure of such representations and warranties to be so true and correct would not, individually or
in the aggregate, reasonably be expected to materially impair or delay the Purchaser’s ability to perform or comply with its obligations
under this Agreement and the Registration Rights Agreement or to consummate the transactions contemplated hereby or thereby; and

(b)    the Purchaser shall have performed or complied with in all material respects all covenants and agreements required to be
performed or complied with by the Purchaser under this Agreement on or prior to the Closing Date.

ARTICLE II

REPRESENTATIONS AND WARRANTIES

2.1    Representations and Warranties of the Company. Except as set forth (x) in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2017, the Company’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2018 and June 30, 2018 and the Company’s
Definitive Proxy Statement dated March 29, 2018, excluding any disclosures set forth in risk factors or any “forward looking statements” within the
meaning of the Securities Act of 1933 (the “Securities Act”) or the Securities Exchange Act of 1934, as amended, (the “Exchange Act”) or (y) in a
correspondingly identified schedule attached hereto (provided that any such disclosure shall be deemed to be disclosed with respect to each other
representation and warranty to which the relevance of such exception is reasonably apparent on the face of such disclosure), the Company represents
and warrants to the Purchaser, as of the date hereof and as of the Closing Date (except to the extent made only as of a specified date in which case as of
such date), that:

(a)    Incorporation and Authority.

(1)    Each of the Company and Renaissance Reinsurance Ltd., Renaissance Reinsurance U.S. Inc. and RenaissanceRe Finance Inc.
(collectively, the “Subsidiaries”) has been duly incorporated and is validly existing as a corporation in good standing under the
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laws of the jurisdiction in which it is chartered or organized with full corporate power and authority to own or lease, as the case may be, and to
operate its properties and conduct its business as presently conducted. True and complete copies of the Company’s Memorandum of Association
and Bye-Laws, as amended through the date hereof, are included in the SEC Reports.

(2)    The Company has all requisite corporate or other applicable organizational power to enter into, consummate the transactions
contemplated by, and carry out its obligations under this Agreement and the Registration Rights Agreement. The execution, delivery and
performance by the Company of this Agreement and the Registration Rights Agreement and the consummation by the Company of the
transactions contemplated by this Agreement (including the issuance of the Shares) and the Registration Rights Agreement have been duly
authorized by all requisite corporate or other similar organizational action on the part of the Company. This Agreement and the Registration Rights
Agreement have been duly executed and delivered by the Company. Assuming due authorization, execution and delivery by the other parties
hereto, each of this Agreement and the Registration Rights Agreement constitutes, the legal, valid and binding obligation of the Company,
enforceable against it in accordance with its terms, subject in each case to the effect of any applicable bankruptcy, reorganization, insolvency,
moratorium or similar Laws now or hereafter in effect relating to or affecting creditors’ rights and remedies generally and subject, as to
enforceability, to the effect of general equitable principles (regardless of whether enforcement is sought in a proceeding in equity or at law).

(3)    Neither the execution and delivery by the Company of this Agreement or the Registration Rights Agreement, nor the consummation of
the transactions contemplated hereby (including the issuance of the Shares) or thereby, nor compliance by the Company with any of the provisions
hereof or thereof will (a) violate or conflict with the organizational documents of the Company or any Subsidiary, (b) conflict with or violate any
Law applicable to the Company or any of its subsidiaries or by which any of their respective properties or assets is bound or subject or (c) result in
any breach of, or constitute a default (or event which, with the giving of notice or lapse of time or both, would constitute a default) under, or give
to any person any rights of termination, acceleration or cancellation of or result in the creation of any Lien on any of the assets or properties of the
Company, any material indenture, contract, lease, mortgage, deed of trust, note agreement, loan agreement or other contract, agreement,
obligation, condition, covenant or instrument to which the Company or any of its Subsidiaries is a party or by which any of them or any of their
respective properties or assets is bound or subject, except, in the case of clauses (b) and (c), for any such conflicts, violations, breaches, defaults,
terminations, accelerations, cancellations or creations as, individually or in the aggregate, would not reasonably be expected to have a Company
Material Adverse Effect or materially impair or delay the Company’s ability to perform or comply with its obligations under this Agreement and
the Registration Rights Agreement or to consummate the transactions contemplated hereby or thereby.

(4)    Other than under the securities or blue sky laws of the applicable states, no notice to, registration, declaration or filing with, exemption
or review by, or authorization, order, consent or approval of, any Governmental Entity, nor expiration or termination of any statutory waiting
period, is necessary for the execution, delivery and performance by the Company of this Agreement or the Registration Rights Agreement or the
consummation by the Company of the transactions contemplated hereby or thereby.
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(b)    Capitalization.

(1)    The authorized capital stock of the Company consists of 225,000,000 Common Shares and 100,000,000 Preference Shares, par value
$1.00 per share (the “Preference Shares”). As of the close of business on October 29, 2018 (the “Capitalization Date”), there were 40,265,961
Common Shares outstanding and 16,010,000 Preference Shares outstanding. As of the close of business on the Capitalization Date, (i) no
Common Shares were reserved for issuance upon the exercise or payment of stock options outstanding on such date (“Company Stock Options”)
and no Common Shares were reserved for issuance upon the exercise or payment of stock units (including restricted stock and restricted stock
units or other equity-based incentive awards granted pursuant to any plans, agreements or arrangements of the Company and outstanding on such
date), including Company Stock Options (collectively, the “Company Stock Awards”) and (ii) no Common Shares were held by the Company in
its treasury. All of the issued and outstanding Common Shares have been duly authorized and validly issued and are fully paid, nonassessable and
free of preemptive rights. All of the outstanding shares of capital stock of each Subsidiary have been duly and validly authorized and issued and
are fully paid and non-assessable. From the Capitalization Date through and as of the date of this Agreement, no other Common Shares or
Preference Shares have been issued other than Common Shares issued in respect of the exercise of Company Stock Options or grant or payment of
Company Stock Awards in the ordinary course of business. The Company does not have outstanding stockholder purchase rights or “poison pill”
or any similar arrangement in effect.

(2)    No bonds, debentures, notes or other indebtedness having the right to vote (or convertible into or exchangeable for, securities having
the right to vote) on any matters on which the stockholders of the Company may vote (“Voting Debt”) are issued and outstanding. Except
(i) pursuant to any cashless exercise provisions of any Company Stock Options or pursuant to the surrender of shares to the Company or the
withholding of shares by the Company to cover tax withholding obligations under Company Stock Options or Company Stock Awards, (ii) as set
forth in Section 2.1(b)(1), and (iii) pursuant to the Stock Purchase Agreement, dated as of October 30, 2018, by and between the Company and
Tokio Marine & Nichido Fire Insurance Co., Ltd., the Company does not have and is not bound by any outstanding options, preemptive rights,
rights of first offer, warrants, calls, commitments or other rights or agreements calling for the purchase or issuance of, or securities or rights
convertible into, or exchangeable for, any Common Shares or any other equity securities of the Company or Voting Debt or any securities
representing the right to purchase or otherwise receive any shares of capital stock of the Company (including any rights plan or agreement).

(c)    Sale of Securities. Based in part on the Purchaser’s representations in Section 2.2, the offer and sale of the Shares is exempt from the
registration and prospectus delivery requirements of the Securities Act and the rules and regulations promulgated thereunder. Without limiting the
foregoing, neither the Company nor, to the Knowledge of the Company, any other
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person authorized by the Company to act on its behalf, has engaged in a general solicitation or general advertising (within the meaning of Regulation D
of the Securities Act) of investors with respect to offer or sales of the Shares and neither the Company nor, to the Knowledge of the Company, any
person acting on its behalf, has made any offers or sales of any security or solicited any offers to buy any security, under circumstances that would cause
the offering or issuance of the Shares under this Agreement to be integrated with prior offerings by the Company for purposes of the Securities Act that
would result in Regulation D or any other applicable exemption from registration under the Securities Act not being available, nor will the Company
take any action or steps that would cause the offering or issuance of the Shares under this Agreement to be integrated with other offerings.

(d)    Company Shares. The Shares to be delivered to the Purchaser hereunder have been duly authorized and, when delivered to and paid for by
the Purchaser pursuant to this Agreement, shall be validly issued, fully paid and non-assessable and the issuance of the Shares will not be subject to any
pre-emptive rights. As of the Closing, the Company shall have the right, authority and power to sell, assign and transfer the Shares to the Purchaser.
Upon delivery of such Shares to the Purchaser, the Purchaser shall acquire good, valid and marketable title to the Shares, free and clear of all Liens other
than restrictions on transfer imposed by applicable securities Laws.

(e)    SEC Reports; Financial Statements.

(1)    The Company has filed with or furnished to the Securities and Exchange Commission (the “SEC”) all forms, reports and documents
(together with all amendments thereof and supplements thereto) required to be filed by it pursuant to the Securities Act or Exchange Act since
January 1, 2017 (together with all exhibits and schedules thereto and all information incorporated therein by reference, the “SEC Reports”) on a
timely basis. The SEC Reports (as of the date filed with the SEC and, in the case of registration statements, prospectuses and proxy statements, on
the dates of effectiveness and the dates of mailing, respectively, and, in the case of any SEC Reports amended or superseded by a filing prior to the
date hereof, then on the date of such amending or superseding filing) (i) complied in all material respects with the applicable requirements of the
Securities Act or the Exchange Act, as the case may be, and the applicable rules and regulations promulgated by the SEC thereunder and (ii) did
not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the
statements therein, in light of the circumstances under which they were made, not misleading.

(2)    The consolidated financial statements of the Company included or incorporated by reference in the SEC Reports, as of the date filed
with the SEC (and, in the case of registration statements, prospectuses and proxy statements, on the dates of effectiveness and the dates of mailing,
respectively, and, in the case of any SEC Report amended or superseded by a filing prior to the date hereof, then on the date of such amending or
superseding filing), complied in all material respects with applicable accounting requirements and with the published rules and regulations of the
SEC with respect thereto, were prepared in accordance with generally accepted accounting principles in the United States (“GAAP”) applied on a
consistent basis during the periods indicated (except as may be indicated in the notes thereto or, in the case of unaudited statements, as permitted
by
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Form 10-Q of the SEC), and fairly presented, in all material respects (subject, in the case of the unaudited statements, to normal, recurring audit
adjustments not material in amount), the consolidated financial position of the Company and its consolidated Subsidiaries as of the date of such
financial statements and the consolidated results of their operations and cash flows for each of the periods then ended.

(3)    The internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the Exchange Act) of the Company were
effective at December 31, 2017, and since December 31, 2017 there have been no changes in internal controls over financial reporting that have
materially affected or are reasonably likely to materially affect the Company’s internal control over financial reporting. With respect to preparation
of consolidated financial statements of the Company, the Company is not aware of any material weakness in its internal control over financial
reporting.

(f)    Brokers and Finders. No broker, finder or investment banker is entitled to any brokerage, finder’s or other fee or commission in connection
with the consummation of the transactions contemplated by this Agreement based upon arrangements made by or on behalf of the Company or its
Affiliates.

(g)    Litigation. There are no actions pending or, to the Knowledge of the Company, threatened in writing against the Company or any of its
Affiliates or any of their respective assets, properties or businesses that (i) challenges the transactions contemplated by this Agreement or
(ii) individually or in the aggregate would reasonably be expected to have a Company Material Adverse Effect.

(h)    Compliance with Laws. Neither the Company nor any of its Subsidiaries is, or since January 1, 2017 has been, in violation of any applicable
Law, except where such violation would not, individually or in the aggregate, reasonably be expected to have, or has not had, a Company Material
Adverse Effect. To the Knowledge of the Company as of the date of this Agreement, neither the Company nor any of its Subsidiaries is being
investigated with respect to any applicable Law, except for such of the foregoing as would not, individually or in the aggregate, reasonably be expected
to have a Company Material Adverse Effect.

(i)    Absence of Changes. Since December 31, 2017, there has not been any Company Material Adverse Effect.

(j)    Listing and Maintenance Requirements. The Common Shares are registered pursuant to Section 12(b) of the Exchange Act, and the Company
has taken no action designed to, or which to the Knowledge of the Company is reasonably likely to, have the effect of, terminating the registration of the
Common Shares under the Exchange Act nor has the Company received as of the date of this Agreement any notification that the SEC is contemplating
terminating such registration.

(k)    No Additional Representations. Except for the representations and warranties made by the Company in this Section 2.1, none of the
Company or any of its Affiliates or representatives makes any other representation or warranty of any kind or nature whatsoever, oral or written, express
or implied, with respect to itself, its Affiliates, their respective businesses, this Agreement or the transactions contemplated by the Agreement.
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(l)    No Other Purchaser Representations or Warranties. Except for the representations and warranties expressly set forth in Section 2.2 and in any
certificate or other document delivered in connection with this Agreement or the Registration Rights Agreement, the Company hereby acknowledges
that neither the Purchaser nor any of its Affiliates, nor any other person, has made or is making any other express or implied representation or warranty
with respect to the Purchaser.

2.2    Representations and Warranties of the Purchaser. The Purchaser hereby represent and warrant to the Company, as of the date hereof and as of
the date hereof (except to the extent made only as of a specified date in which case as of such date), that:

(a)    Incorporation and Authority.

(1)    The Purchaser is duly organized, validly existing and in good standing under the Laws of its jurisdiction of organization. The Purchaser
has all requisite corporate or other applicable organizational power to enter into, consummate the transactions contemplated by, and carry out its
obligations under this Agreement and the Registration Rights Agreement.

(2)    The execution and delivery by the Purchaser of this Agreement and the Registration Rights Agreement and the consummation by the
Purchaser of the transactions contemplated by this Agreement and the Registration Rights Agreement have been prior to the Closing duly
authorized by all requisite corporate or other similar organizational action on the part of the Company. This Agreement and Registration Rights
Agreement have been duly executed and delivered by the Purchaser. Assuming due authorization, execution and delivery by the other parties
hereto, each of this Agreement and the Registration Rights Agreement constitutes the legal, valid and binding obligation of the Purchaser,
enforceable against it in accordance with its terms, subject in each case to the effect of any applicable bankruptcy, reorganization, insolvency,
moratorium or similar Laws now or hereafter in effect relating to or affecting creditors’ rights and remedies generally and subject, as to
enforceability, to the effect of general equitable principles (regardless of whether enforcement is sought in a proceeding in equity or at law).

(3)    Neither the execution and delivery by the Purchaser of this Agreement or the Registration Rights Agreement, nor the consummation of
the transactions contemplated hereby or thereby, nor compliance by the Purchaser with any of the provisions hereof or thereof will (a) violate or
conflict with the organizational documents of the Purchaser, (b) conflict with or violate any Law applicable to the Company or by which any of its
properties or assets is bound or subject or (c) result in any breach of, or constitute a default (or event which, with the giving of notice or lapse of
time or both, would constitute a default) under, or give to any person any rights of termination, acceleration or cancellation of or result in the
creation of any Lien on any of the assets or properties of the Purchaser, any material contract to which the Purchaser is a party or by which any of
its respective properties or assets is bound or subject, except, in the case of clauses (b) and (c), for any such conflicts, violations, breaches,
defaults, terminations, accelerations, cancellations or creations as, individually or in the aggregate, would not reasonably be expected to materially
impair or delay the Purchaser’s ability to perform or comply with its obligations under this Agreement and the Registration Rights Agreement or
to consummate the transactions contemplated hereby or thereby.
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(4)    Other than under the securities or blue sky laws of the applicable states, no notice to, registration, declaration or filing with, exemption
or review by, or authorization, order, consent or approval of, any Governmental Entity, nor expiration or termination of any statutory waiting
period, is necessary for the execution, delivery and performance by the Company of this Agreement or the Registration Rights Agreement or the
consummation by the Purchaser of the transactions contemplated by this Agreement or the Registration Rights Agreement.

(b)    Purchase for Investment. The Purchaser acknowledges that the Shares have not been registered under the Securities Act or under any state
securities laws. The Purchaser (1) acknowledges that it is acquiring the Shares pursuant to an exemption from registration under the Securities Act solely
for investment with no present intention to distribute any of the Shares to any person in violation of applicable securities laws, (2) will not sell or
otherwise dispose of any of the Shares, except in compliance with the registration requirements or exemption provisions of the Securities Act, any other
applicable securities laws, (3) has such knowledge and experience in financial and business matters and in investments of this type that it is capable of
evaluating the merits and risks of its investment in the Shares and of making an informed investment decision, (4) is an “accredited investor” (as that
term is defined by Rule 501 of the Securities Act), (5) is a “qualified institutional buyer” (as that term is defined in Rule 144A of the Securities Act), and
(6) (A) has been furnished with or has had full access to all the information that it considers necessary or appropriate to make an informed investment
decision with respect to the Shares, (B) has had an opportunity to discuss with management of the Company the intended business and financial affairs
of the Company and to obtain information (to the extent the Company possessed such information or could acquire it without unreasonable effort or
expense) necessary to verify any information furnished to it or to which it had access and (C) can bear the economic risk of (x) an investment in the
Shares indefinitely and (y) a total loss in respect of such investment. The Purchaser has such knowledge and experience in business and financial matters
so as to enable it to understand and evaluate the risks of and form an investment decision with respect to, its investment in the Shares and to protect its
own interest in connection with such investment.

(c)    Financial Capability. The Purchaser at the Closing will have available funds necessary to consummate the Closing on the terms and
conditions contemplated by this Agreement. The Purchaser is not aware of any reason why the funds sufficient to fulfill its obligations under Article I
will not be available on the date hereof.

(d)    Brokers and Finders. Neither the Purchaser nor its Affiliates or any of their respective officers, directors, employees or agents has employed
any broker or finder for which the Company will incur any liability for any financial advisory fees, brokerage fees, commissions or finder’s fees.

(e)    No Additional Representations. Except for the representations and warranties made by the Purchaser in this Section 2.2, none of the
Purchaser or any of its Affiliates or representatives makes any other representation or warranty of any kind or nature whatsoever, oral or written, express
or implied, with respect to itself, its Affiliates, their respective businesses, this Agreement or the transactions contemplated by the Agreement.
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(f)    No Other Company Representations or Warranties. Except for the representations and warranties expressly set forth in Section 2.1 and in any
certificate or other document delivered in connection with this Agreement or the Registration Rights Agreement, the Purchaser hereby acknowledges
that neither the Company nor any of its Affiliates, nor any other person, has made or is making any other express or implied representation or warranty
with respect to the Company.

ARTICLE III

COVENANTS

3.1    Confidentiality. The Confidentiality Agreement, dated as of October 19, 2018 (the “Confidentiality Agreement”), by and between the
Company and the Purchaser shall remain in full force and effect.

3.2    Listing. The Company shall promptly apply and use its reasonable efforts to cause the Shares to be approved for listing on the New York
Stock Exchange, subject to official notice of issuance, following the Closing Date.

3.3    Efforts. Subject to the other terms and conditions of this Agreement, each of the parties hereto shall use its respective reasonable best efforts
to take, or cause to be taken, all actions and to do, or cause to be done, all things necessary, proper or advisable under this Agreement and applicable
Law to, as promptly as reasonably practicable following the date of this Agreement, consummate the Closing. In furtherance of the foregoing, each of
the parties agrees to make, as promptly as reasonably practicable following the date of this Agreement and in any event within 20 Business Days of the
date hereof, the appropriate filings and notifications required by the HSR Act and to supply as promptly as practicable any additional information and
documentary material that may be reasonably requested under such requirements. Notwithstanding the foregoing or anything else in this Agreement to
the contrary, the Purchaser and its Affiliates shall not be required to (i) propose, offer, commit, agree, or consent to (A) sell, divest, lease, license,
transfer, hold separate, or otherwise dispose of any assets, businesses, products or product lines, (B) terminate, amend, or modify any existing
relationships, ventures, contractual rights or liabilities, or (C) take or agree to take any action that after the Closing would limit the freedom of the
Purchaser or any of its Affiliates with respect to, or its ability to retain, one or more of its or its Affiliates’ businesses, product lines, or assets, (ii) contest,
defend, or resist any lawsuit or proceeding brought or threatened to be brought challenging or seeking to enjoin, restrain, prohibit, or otherwise make
illegal any of the transactions contemplated by this Agreement, or (iii) appeal or seek to have vacated, lifted, reversed, or overturned any order, whether
temporary, preliminary, or permanent, that enjoins, restrains, prohibits, or otherwise makes illegal any of the transactions contemplated by this
Agreement.
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3.4    Legend. The Purchaser agrees that all certificates or other instruments (including book-entry notations) representing the Shares subject to
this Agreement will bear a legend substantially to the following effect:

THE SHARES REPRESENTED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, OR
UNDER THE SECURITIES LAWS OF ANY STATE, AND MAY NOT BE SOLD, TRANSFERRED OR OTHERWISE DISPOSED OF IN THE
ABSENCE OF AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933 AND UNDER THE SECURITIES
LAWS OF ANY APPLICABLE STATE OR AN OPINION OF COUNSEL SATISFACTORY TO THE CORPORATION TO THE EFFECT THAT
SUCH REGISTRATIONS ARE NOT REQUIRED. THE PURCHASER ACKNOWLEDGES THAT THE SHARES HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OR UNDER ANY STATE SECURITIES LAWS AND AGREES THAT IT WILL NOT SELL
OR OTHERWISE DISPOSE OF ANY OF THE SHARES, EXCEPT IN COMPLIANCE WITH THE REGISTRATION REQUIREMENTS OR
EXEMPTION PROVISIONS OF THE SECURITIES ACT, ANY OTHER APPLICABLE SECURITIES LAWS.

ARTICLE IV

INDEMNITY

4.1    Indemnification by the Company. From and after the Closing, the Company agrees to indemnify the Purchaser and its Affiliates and its
officers, directors, managers, employees and agents (collectively, “Purchaser Related Parties”) from, and hold each of them harmless against, any and all
losses, damages, actions, suits, proceedings (including any investigations, litigation or inquiries), demands and causes of action (“Losses”), and, in
connection therewith, and promptly upon demand, pay or reimburse each of them for all reasonable and documented out-of-pocket costs, losses,
liabilities, damages or expenses of any kind or nature whatsoever (including the reasonable fees and disbursements of counsel and all other reasonable
and documented out-of-pocket expenses incurred in connection with investigating, defending or preparing to defend any such matter that may be
incurred by them or asserted against or involve any of them), whether or not involving a Third Party Claim, incurred by or asserted against such
Purchaser Related Parties, as a result of or arising out of (i) the failure of the representations or warranties made by the Company contained in
Section 2.1 or in any certificate delivered pursuant hereto to be true and correct, (ii) the breach of any of the covenants of the Company contained herein
or (iii) the transactions contemplated hereby; provided that in the case of the immediately preceding clause (i), such claim for indemnification relating to
a breach of any representation or warranty is made prior to the expiration of such representation or warranty as set forth in Section 4.5; provided, further
that for purposes of determining when an indemnification claim has been made, the date upon which a Purchaser Related Party shall have given written
notice (stating in reasonable detail the basis of the claim for indemnification) to the Company shall constitute the date upon which such claim has been
made; provided, further, that clause (iii) shall only relate to Third Party Claims.

4.2    Indemnification by the Purchaser. From and after the Closing, the Purchaser agrees to indemnify the Company and its officers, directors,
managers, employees, and agents (collectively, “Company Related Parties”) from, and hold each of them harmless against, any and all Losses, and, in
connection therewith, and promptly upon demand, pay or reimburse each of them for all reasonable and documented out-of-pocket costs, losses,
liabilities, damages or
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expenses of any kind or nature whatsoever (including the reasonable fees and disbursements of counsel and all other reasonable and documented
out-of-pocket expenses incurred in connection with investigating, defending or preparing to defend any such matter that may be incurred by them or
asserted against or involve any of them), whether or not involving a Third Party Claim, incurred by or asserted against such Company Related Parties as
a result of or arising out of (i) the failure of any of the representations or warranties made by the Purchaser contained in Section 2.2 to be true and
correct or (ii) the breach of any of the covenants of the Purchaser contained herein; provided that in the case of the immediately preceding clause (i),
such claim for indemnification relating to a breach of any representation or warranty is made prior to the expiration of such representation or warranty as
set forth in Section 4.5; provided, further that for purposes of determining when an indemnification claim has been made, the date upon which a
Company Related Party shall have given written notice (stating in reasonable detail the basis of the claim for indemnification) to the Purchaser shall
constitute the date upon which such claim has been made.

4.3    Indemnification Procedure.

(a)    A claim for indemnification for any matter not involving a Third Party Claim may be asserted by written notice to the party from whom
indemnification is sought; provided, however, that failure to so notify the indemnifying party shall not preclude the indemnified party from any
indemnification that it may claim in accordance with this Article IV unless and to the extent the Indemnifying Party is materially prejudiced by such
failure, except as otherwise provided in Sections 4.1 and 4.2.

(b)    Promptly after any Company Related Party or Purchaser Related Party (hereinafter, the “Indemnified Party”) has received notice of any
indemnifiable claim hereunder, or the commencement of any action, suit or proceeding by a third person, which the Indemnified Party believes in good
faith is an indemnifiable claim under this Agreement (each, a “Third Party Claim”), the Indemnified Party shall give the indemnitor hereunder (the
“Indemnifying Party”) written notice of such Third Party Claim but failure or delay to so notify the Indemnifying Party will not relieve the Indemnifying
Party from any liability it may have to such Indemnified Party hereunder except to the extent that the Indemnifying Party is materially prejudiced by
such failure or delay. Such notice shall state the nature and the basis of such Third Party Claim to the extent then known. The Indemnifying Party shall
have the right to assume and control the defense of, and settle, at its own expense and by its own counsel, any such matter as long as the Indemnifying
Party pursues the same diligently and in good faith. If the Indemnifying Party undertakes to assume and control the defense or settle such Third Party
Claim, it shall promptly, and in no event later than ten (10) business days after notice of such claim, notify the Indemnified Party of its intention to do
so, and the Indemnified Party shall cooperate with the Indemnifying Party and its counsel in all reasonable respects in the defense thereof and/or the
settlement thereof. Such cooperation shall include, but shall not be limited to, furnishing the Indemnifying Party with any books, records and other
information reasonably requested by the Indemnifying Party and in the Indemnified Party’s possession or control. Such cooperation of the Indemnified
Party shall be at the cost of the Indemnifying Party. After the Indemnifying Party has notified the Indemnified Party of its intention to undertake to
defend or settle any such asserted liability, and for so long as the Indemnifying Party diligently pursues such defense, the Indemnifying Party shall not
be liable for any additional legal expenses incurred by the Indemnified Party in connection with any defense or settlement of such asserted liability;
provided, however, that the Indemnified Party shall be
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entitled (i) at its own expense, to participate in the defense of such asserted liability and any negotiations of the settlement thereof and (ii) if (A) the
Indemnifying Party has, within fifteen (15) business days of when the Indemnified Party provides written notice of a Third Party Claim, failed to
(y) assume the defense or settlement of such Third Party Claim and (z) notify the Indemnified Party of such assumption, or (B) the defendants in any
such action include both the Indemnified Party and the Indemnifying Party and counsel to the Indemnified Party shall have concluded that there may be
reasonable defenses available to the Indemnified Party that are different from or in addition to those available to the Indemnifying Party or if the
interests of the Indemnified Party reasonably may be deemed to conflict with the interests of the Indemnifying Party, then, in each case, the Indemnified
Party shall have the right to select one (1) separate counsel and, upon prompt notice to the Indemnifying Party, to assume such settlement or legal
defense and otherwise to participate in the defense of such action, with the expenses and fees of such separate counsel and other expenses related to such
participation to be reimbursed by the Indemnifying Party as incurred. Notwithstanding any other provision of this Agreement, the Indemnifying Party
shall not settle any indemnified claim without the consent of the Indemnified Party, unless the settlement thereof imposes no liability or obligation on,
and includes a complete release from liability of, and does not contain any admission of wrongdoing by, the Indemnified Party.

4.4    Tax Matters. All indemnification payments under this Article IV shall be treated as adjustments to the Purchase Price for tax purposes, except
as otherwise required by applicable Law.

4.5    Survival. The representations and warranties of the parties contained in this Agreement shall survive for twelve (12) months following the
Closing. All of the covenants or other agreements of the parties contained in this Agreement shall survive until fully performed or fulfilled, unless and to
the extent that non-compliance with such covenants or agreements is waived in writing by the party entitled to such performance.

4.6    Limitation on Damages. Notwithstanding any other provision of this Agreement, except in the case of fraud, no party hereto shall have any
liability to the other party in excess of the Purchase Price, and neither party shall be liable for any exemplary or punitive damages or any other damages
to the extent not reasonably foreseeable arising out of or in connection with this Agreement or the transactions contemplated hereby (in each case, unless
any such damages are awarded pursuant to a Third Party Claim).

ARTICLE V

MISCELLANEOUS

5.1    Expenses. Each of the parties will bear and pay all costs and expenses incurred by it or on its behalf in connection with the transactions
contemplated pursuant to this Agreement; provided that the Company shall, upon the Closing of the transaction contemplated hereby, or thereafter,
reimburse the Purchaser for its reasonable and documented out-of-pocket third-party costs and expenses incurred in connection with due diligence, the
negotiation and preparation of this Agreement and the Registration Rights Agreement and undertaking of the transactions contemplated pursuant to this
Agreement and the Registration Rights Agreement, including any such costs and expenses incurred after the Closing (including fees and expenses of
attorneys and
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accounting and financial advisers in connection with the transactions contemplated pursuant to this Agreement); provided that the maximum amount of
such reimbursable costs and expenses shall not exceed $100,000 in the aggregate. In addition, the Company and the Purchaser shall each be responsible
for fifty percent (50%) of any fees and expenses (including filing fees and fees and expenses of counsel) incurred in connection with making the filings
and notifications required by the HSR Act, provided that, once the Company has borne $70,000 of such fees, the Purchaser shall be responsible for one
hundred percent (100%) of any such fees in excess of such amount.

5.2    Amendment; Waiver. No amendment or waiver of any provision of this Agreement will be effective with respect to any party unless made in
writing and signed by an officer or a duly authorized representative of such party. No failure or delay by any party in exercising any right, power or
privilege hereunder shall operate as a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the
exercise of any other right, power or privilege. No waiver of any party to this Agreement will be effective unless it is in a writing signed by a duly
authorized officer of the waiving party that makes express reference to the provision or provisions subject to such waiver. The rights and remedies herein
provided shall be cumulative and not exclusive of any rights or remedies provided by law.

5.3    Counterparts; Electronic Transmission. For the convenience of the parties hereto, this Agreement may be executed in any number of separate
counterparts, each such counterpart being deemed to be an original instrument, and all such counterparts will together constitute the same agreement.
Executed signature pages to this Agreement may be delivered by facsimile or other means of electronic transmission and such facsimiles or other means
of electronic transmission will be deemed as sufficient as if actual signature pages had been delivered.

5.4    Governing Law. This Agreement will be governed by and construed in accordance with the laws of the State of New York. The parties
hereby irrevocably and unconditionally consent to submit to the exclusive jurisdiction of the state and federal courts located in the Borough of
Manhattan for any actions, suits or proceedings arising out of or relating to this Agreement and the transactions contemplated hereby. The parties hereby
irrevocably and unconditionally consent to the jurisdiction of such courts (and of the appropriate appellate courts therefrom) in any such action, suit or
proceeding and irrevocably waive, to the fullest extent permitted by law, any objection that they may now or hereafter have to the laying of the venue of
any such action, suit or proceeding in any such court or that any such action, suit or proceeding which is brought in any such court has been brought in
an inconvenient forum. Process in any such action, suit or proceeding may be served on any party anywhere in the world, whether within or without the
jurisdiction of any such court. Without limiting the foregoing, each party agrees that service of process on such party as provided in Section 5.6 shall be
deemed effective service of process on such party.

5.5    WAIVER OF JURY TRIAL. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO
TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATED TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY.

5.6    Notices. Any notice, request, instruction or other document to be given hereunder by any party to the other will be in writing and will be
deemed to have been duly given (a) on the
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date of delivery if delivered personally or by telecopy or facsimile, upon confirmation of receipt, (b) on the first business day following the date of
dispatch if delivered by a recognized next-day courier service, or (c) on the third business day following the date of mailing if delivered by registered or
certified mail, return receipt requested, postage prepaid. All notices hereunder shall be delivered as set forth below, or pursuant to such other instructions
as may be designated in writing by the party to receive such notice.

If to Purchaser:

State Farm Mutual Automobile Insurance Company
Three State Farm Plaza South, K-3
Bloomington, IL 61710
Attention: Michael Remmes
E-mail: michael.remmes.c5xt@statefarm.com
Facsimile: 309-994-0035

with copies to:

State Farm Mutual Automobile Insurance Company
One State Farm Plaza, A-3
Bloomington, IL 61710
Attention: Mark Cavanaugh
E-mail: mark.cavanaugh.lnms@statefarm.com
Facsimile: 309-766-5594

Mayer Brown LLP
71 South Wacker Drive
Chicago, Illinois 60606
Attention: Edward S. Best
E-mail: ebest@mayerbrown.com
Facsimile: 312-706-8106

If to the Company:

RenaissanceRe Holdings Ltd.
12 Crow Lane
Pembroke HM19, Bermuda
Attention: General Counsel
E-mail: shw@renre.com
Facsimile: 441-292-9453
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with a copy to:

Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, NY 10019

  Attention: Steven J. Gartner
       Sean M. Ewen
  E-mail: sgartner@willkie.com
       sewen@willkie.com
  Facsimile: 212-728-9867

5.7    Entire Agreement. This Agreement (including the Schedules hereto and the documents and instruments referred to in this Agreement),
together with the Confidentiality Agreement, constitutes the entire agreement among the parties and supersedes all other prior agreements and
understandings, both written and oral, between the parties with respect to the subject matter hereof and transactions contemplated hereby.

5.8    Assignment. Neither this Agreement, nor any of the rights, interests or obligations hereunder shall be assigned by any of the parties hereto
(whether by operation of Law or otherwise) without the prior written consent of the other party; provided that the Purchaser may assign to one or more
of its wholly owned subsidiaries all or a portion of its rights under this Agreement.

5.9    Interpretation; Other Definitions. Wherever required by the context of this Agreement, the singular shall include the plural and vice versa,
and the masculine gender shall include the feminine and neuter genders and vice versa, and references to any agreement, document or instrument shall
be deemed to refer to such agreement, document or instrument as amended, supplemented or modified from time to time. All article, section, paragraph
or clause references not attributed to a particular document shall be references to such parts of this Agreement, and all exhibit, annex, letter and schedule
references not attributed to a particular document shall be references to such exhibits, annexes, letters and schedules to this Agreement. In addition, the
following terms are ascribed the following meanings:

(a)    the word “or” is not exclusive;

(b)    the words “including,” “includes,” “included” and “include” are deemed to be followed by the words “without limitation”;

(c)    the terms “herein,” “hereof” and “hereunder” and other words of similar import refer to this Agreement as a whole and not to any particular
section, paragraph or subdivision;

(d)    the term “business day” means any day except Saturday, Sunday and any day which shall be a legal holiday or a day on which banking
institutions in the State of New York generally are authorized or required by law or other governmental action to close; and

(e)    the term “person” has the meaning given to it in Section 3(a)(9) of the Exchange Act and as used in Sections 13(d)(3) and 14(d)(2) of the
Exchange Act.

(f)    “Affiliate” means, with respect to any specified person, any other person that, at the time of determination, directly or indirectly through one
or more intermediaries, controls, is controlled by or is under common control with such specified person.
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(g)    “Company Material Adverse Effect” means any change, effect, event, occurrence, condition, state of facts or development that, either alone
or in combination, has had, or would be reasonably expected to have, (a) a materially adverse effect on the business, operations, assets, liabilities or
condition (financial or otherwise) or results of operations of the Company, taken as a whole; provided, however, that none of the following shall
constitute or be deemed to contribute to a Company Material Adverse Effect, or shall otherwise be taken into account in determining whether a
Company Material Adverse Effect has occurred or would be reasonably likely to occur: any adverse effect arising out of, resulting from or attributable to
(i) the global economy generally or capital or financial markets generally, including changes in interest or exchange rates, (ii) political conditions
generally, (iii) conditions generally affecting the insurance industry in which the business of the Company and its subsidiaries participates, (iv) any
hostilities, act of war, sabotage, terrorism or military actions, or any escalation or worsening of any such hostilities, act of war, sabotage, terrorism or
military actions, (v) any changes in applicable Law, U.S. generally accepted accounting principles or the enforcement or interpretation thereof,
(vi) actions required to be taken or omitted pursuant to this Agreement, (vii) the failure of the Company to meet or achieve the results set forth in any
internal budget, plan, projection or forecast; provided that this clause (vii) will not prevent a determination that any change, effect or other cause
underlying such failure to meet budgets, plans, projections or forecasts has resulted in or contributed to a Company Material Adverse Effect; provided
that the matters described in clauses (i) - (iv) shall be included and taken into account in the term “Company Material Adverse Effect” to the extent any
such matter has a disproportionate adverse impact on the business, operations, assets, liabilities or condition (financial or otherwise) or results of
operations of the Company and its subsidiaries, taken as a whole, relative to the other participants in the industries in which they operate; and (b) a
material impairment on or material delay in the ability of the Company to perform its material obligations under this Agreement or the Registration
Rights Agreement or to consummate the transactions contemplated by this Agreement.

(h)    “Effect” means any change, event, effect, development or circumstance.

(i)    “Governmental Entity” means any court, administrative or regulatory agency or commission or other governmental or arbitral body or
authority or instrumentality, including any state-controlled or owned corporation or enterprise, in each case whether federal, state, local or foreign, and
any applicable industry self-regulatory organization.

(j)    “HSR Act” means the United States Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations
promulgated thereunder.

(k)    “Knowledge of the Company” means the actual knowledge after reasonable inquiry of one or more of Kevin J. O’Donnell, Ian D. Branagan,
Ross A. Curtis, Aditya K. Dutt, James C. Fraser, Robert Qutub, Stephen H. Weinstein and Helen L. James.

(l)    “Law” means any federal, state, local or foreign law, statute or ordinance, or any rule, code, treaty, constitution, regulation, judgment, order,
writ, injunction, ruling, decree, administrative interpretation or agency requirement of any Governmental Entity.

(m)    “Lien” means any mortgage, deed of trust, pledge, hypothecation, security interest, encumbrance, claim, escheat, encroachment, lien, charge
of any kind, option, easement, purchase right, right of first refusal, right of pre-emption, conditional sale agreement, covenant, condition or other similar
restriction (including restrictions on transfer) or any agreement to create any of the foregoing.
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(n)     “Registration Rights Agreement” means that certain Registration Rights Agreement, dated as of the date hereof, the form of which is set
forth as Schedule A.

5.10    Captions. The article, section, paragraph and clause captions herein are for convenience of reference only, do not constitute part of this
Agreement and will not be deemed to limit or otherwise affect any of the provisions hereof.

5.11    Severability. If any provision of this Agreement or the application thereof to any person (including the officers and directors of the parties
hereto) or circumstance is determined by a court of competent jurisdiction to be invalid, void or unenforceable, the remaining provisions hereof, or the
application of such provision to persons or circumstances other than those as to which it has been held invalid or unenforceable, will remain in full force
and effect and shall in no way be affected, impaired or invalidated thereby, so long as the economic or legal substance of the transactions contemplated
hereby is not affected in any manner materially adverse to any party. Upon such determination, the parties shall negotiate in good faith in an effort to
agree upon a suitable and equitable substitute provision to effect the original intent of the parties.

5.12    No Third Party Beneficiaries. Nothing contained in this Agreement, expressed or implied, is intended to confer upon any person other than
the parties hereto (and their permitted assigns), any benefit, right or remedies other than the Indemnified Parties pursuant to Article IV.

5.13    Public Announcements. Subject to each party’s disclosure obligations imposed by law or regulation or the rules of any stock exchange upon
which its securities are listed, each of the parties hereto will cooperate with each other in the development and distribution of all news releases and other
public information disclosures with respect to this Agreement and any of the transactions contemplated by this Agreement, and neither the Company nor
the Purchaser will make any such news release or public disclosure without first consulting with the other, and, in each case, also receiving the other’s
consent (which shall not be unreasonably withheld or delayed) and each party shall coordinate with the party whose consent is required with respect to
any such news release or public disclosure.

5.14    Specific Performance. The parties agree that irreparable damage would occur in the event that any of the provisions of this Agreement were
not performed in accordance with their specific terms or were otherwise breached. It is accordingly agreed that, without the necessity of posting bond or
other undertaking, the parties shall be entitled to specific performance of the terms hereof, this being in addition to any other remedies to which they are
entitled at law or equity, and in the event that any action or suit is brought in equity to enforce the provisions of this Agreement, and no party will allege,
and each party hereby waives, the defense or counterclaim that there is an adequate remedy at law.

5.15    Termination. Prior to the Closing, this Agreement may only be terminated:

(a)    by mutual written agreement of the Company and the Purchaser; or
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(b)    by the Company or the Purchaser, upon written notice to the other party, if the Closing has not occurred by January 31, 2019; provided,
however that the right to terminate this Agreement pursuant to this Section 5.15(b) shall not be available to any party whose failure to fulfill any
obligations under this Agreement shall have been the cause of, or shall have resulted in, the failure of the Closing to occur on or prior to such date.

5.16    Effects of Termination. In the event of any termination of this Agreement in accordance with Section 5.15, neither party (or any of its
Affiliates) shall have any liability or obligation to the other (or any of its Affiliates) under or in respect of this Agreement, except to the extent of (A) any
liability arising from any breach by such party of its obligations of this Agreement arising prior to such termination and (B) any fraud or intentional or
willful breach of this Agreement. In the event of any such termination, this Agreement shall become void and have no effect, and the transactions
contemplated hereby shall be abandoned without further action by the parties hereto, in each case, except (x) as set forth in the preceding sentence and
(y) that the provisions of Sections 3.1 (Confidentiality), 5.2 to 5.14 (Amendment; Waiver; Counterparts; Electronic Transmission; Governing Law;
Waiver of Jury Trial; Notices; Entire Agreement; Assignment; Interpretation; Other Definitions; Captions; Severability; No Third Party Beneficiaries;
Public Announcements; and Specific Performance) and Section 5.17 (Non-Recourse) shall survive the termination of this Agreement.

5.17    Non-Recourse. This Agreement may only be enforced against, and any claims or causes of action that may be based upon, arise out of or
relate to this Agreement, or the negotiation, execution or performance of this Agreement may only be made against the entities that are expressly
identified as parties hereto, including entities that become parties hereto after the date hereof, including permitted assignees and successors, or that agree
in writing for the benefit of the Company to be bound by the terms of this Agreement applicable to the Purchaser, and no former, current or future
equityholders, controlling persons, directors, officers, employees, agents or Affiliates of any party hereto or any former, current or future equityholder,
controlling person, director, officer, employee, general or limited partner, member, manager, advisor, agent or Affiliate of any of the foregoing (each, a
“Non-Recourse Party”) shall have any liability for any obligations or liabilities of the parties to this Agreement or for any claim (whether in tort,
contract or otherwise) based on, in respect of, or by reason of, the transactions contemplated hereby or in respect of any representations made or alleged
to be made in connection herewith. Without limiting the rights of any party against the other parties hereto, in no event shall any party or any of its
Affiliates seek to enforce this Agreement against, make any claims for breach of this Agreement against, or seek to recover monetary damages from, any
Non-Recourse Party.
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly authorized officers of the parties hereto as of the
date first herein above written.
 

RENAISSANCERE HOLDINGS LTD.

By:  /s/ Kevin O’Donnell
  Name: Kevin O’Donnell
  Title:   Chief Executive Officer and President

[Signature Page to Investment Agreement]



IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly authorized officers of the parties hereto as of the
date first herein above written.
 

STATE FARM MUTUAL AUTOMOBILE INSURANCE
COMPANY

By:  /s/ Paul J. Smith
  Paul J. Smith
  Executive Vice President – Property and Casualty

 

By:  /s/ Jon C. Farney
  Jon C. Farney

 
Senior Vice President, Treasurer and Chief Financial
Officer

[Signature Page to Investment Agreement]



SCHEDULE A

Registration Rights Agreement

[See Attached]



Exhibit A

Form Of Opinion Of Conyers Dill & Pearman
 

 

•   The Company is duly incorporated and existing under the laws of Bermuda in good standing (meaning solely that it has not failed to make any
filing with any Bermuda governmental authority or to pay any Bermuda government fee or tax which would make it liable to be struck off the
Register of Companies and thereby cease to exist under the laws of Bermuda). The Company possesses the capacity to sue and be sued in its
own name under the laws of Bermuda.

 

 
•   The issuance of Shares to be delivered to the Purchaser under Section 1.2 of the Agreement has been duly authorized by all necessary corporate

action on the part of the Company and, when issued and paid for in accordance with this Agreement, the Shares will be validly issued, fully
paid and non-assessable (meaning that no further sums are required to be paid by the holders thereof in connection with the issue thereof).

 

 
•   No order, consent, approval, license, authorization or validation of or exemption by any government of public body or authority of Bermuda or

any sub-division thereof is required to authorize or is required in connection with the issuance, sale and delivery of the Shares to be delivered
to the Purchaser under Section 1.2 of the Agreement.

 

 

•   The Company has the necessary corporate power and authority to enter into and perform its obligations under the Agreement and the
Registration Rights Agreement. The execution and delivery of the Agreement and the Registration Rights Agreement by the Company and the
performance by the Company of its obligations thereunder will not violate the memorandum of association or bye laws of the Company nor
any applicable law, regulation, order or decree in Bermuda.

 

 

•   The choice of the law of the State of New York as the governing law of the Agreement and the Registration Rights Agreement is a valid choice
of law and would be recognised and given effect to in any action brought before a court of competent jurisdiction in Bermuda, except for those
laws (i) which such court considers to be procedural in nature; (ii) which are revenue or penal laws or (iii) the application of which would be
inconsistent with public policy, as such term is interpreted under the laws of Bermuda. The submission in the Agreement and the Registration
Rights Agreement to the jurisdiction of the state and federal courts in the Borough of Manhattan is valid and binding upon the Company.

 

 

•   The courts of Bermuda would recognise as a valid judgment, a final and conclusive judgment in personam obtained in the state and federal
courts in the Borough of Manhattan against the Company based upon the Agreement and the Registration Rights Agreement under which a sum
of money is payable (other than a sum of money payable in respect of multiple damages, taxes or other charges of a like nature or in respect of
a fine or other penalty) and would give a judgment based thereon provided that (a) such courts had proper jurisdiction over the parties subject
to such judgment; (b) such courts did not contravene the rules of natural justice of Bermuda; (c) such judgment was not obtained by fraud;
(d) the enforcement of the judgment would not be contrary to the public policy of Bermuda; (e) no new admissible evidence relevant to the
action is submitted prior to the rendering of the judgment by the courts of Bermuda; and (f) there is due compliance with the correct procedures
under the laws of Bermuda.



Exhibit B

Form Of Opinion Of Willkie Farr & Gallagher LLP
 
  •   It is not necessary to register the Shares under the Securities Act in connection with the issuance, sale and delivery of the Shares to be delivered

to the Purchaser under Section 1.2 of the Agreement.
 

 

•   Each of this Agreement and the Registration Rights Agreement, to the extent that execution and delivery thereof are governed by New York
law, has been duly executed and delivered and constitutes a valid and legally binding agreement of the Company, enforceable against the
Company in accordance with its terms, except as such enforceability may be limited by bankruptcy, insolvency, reorganization or other similar
laws relating to or affecting the enforcement of creditors’ rights generally and by general principles of equity.
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This REGISTRATION RIGHTS AGREEMENT, dated as of October 30, 2018 (this “Agreement”) and effective as of the Closing Date, is made
between RenaissanceRe Holdings Ltd., a company formed under the laws of Bermuda (together with its successors and permitted assigns, the
“Company”), and Tokio Marine & Nichido Fire Insurance Co., Ltd., a Japanese joint stock corporation (the “Parent”).
 
A. On the date hereof (the “Signing Date”), the Company, the Parent and Tokio Marine Holdings, Inc., solely for purposes of Section 5.14 and Article

XI of the Stock Purchase Agreement, entered into the Stock Purchase Agreement, dated as of the Signing Date (the “Stock Purchase Agreement”),
providing for, among other things, the issuance to the Parent of certain securities of the Company.

 
B. On the Closing Date, pursuant to the Stock Purchase Agreement, the Parent will have acquired from the Company a number of Company

Common Shares equal to the RenRe Share Amount.
 
C. The Company and the Parent desire to establish in this Agreement certain terms and conditions concerning the Parent’s and other Investors’

relationships with and investments in the Company, including the registration rights for Registrable Securities set forth in this Agreement.
 
D. Capitalized terms used in this Agreement are used as defined in Section 4.15.

Now, therefore, the parties hereto agree as follows:

ARTICLE I

REGISTRATION RIGHTS

1.1    Shelf Registrations.

(a)    Shelf Registration. No later than the date that is ten (10) days prior to the Restricted Period Termination Date, in the case of a Shelf
Registration Statement that is an Automatic Shelf Registration Statement, or sixty (60) days prior to the Restricted Period Termination Date, in the case
of a Shelf Registration Statement other than an Automatic Shelf Registration Statement, the Company shall prepare and file with the SEC a Shelf
Registration Statement covering all Registrable Securities held by the Investors pursuant to a Shelf Registration. If permitted under the Securities Act,
such Shelf Registration Statement shall be an Automatic Shelf Registration Statement. The Shelf Registration shall provide for the resale of such
Registrable Securities from time to time by and pursuant to any method or combination of methods legally available to the Investors (including, without
limitation, an underwritten offering, a direct sale to purchasers, a sale to or through brokers, dealers or agents, a sale over the internet, block trades,
derivative transactions with third parties, sales in connection with short sales and other hedging transactions). The Company shall comply with the
applicable provisions of the Securities Act with respect to the disposition of all Registrable Securities covered by such Shelf Registration Statement in
accordance with the methods of disposition of which the Parent and the other Investors have notified the Company prior to the filing by the Company of
the applicable Shelf Registration Statement.
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(b)    Effectiveness. The Company shall use its commercially reasonable efforts to (i) cause the Shelf Registration Statement filed pursuant
to Section 1.1(a) to be declared effective by the SEC or otherwise become effective under the Securities Act as promptly as practicable after the filing
thereof and (ii) keep such Shelf Registration Statement continuously effective and in compliance with the Securities Act and useable for the resale of
Registrable Securities covered by such Shelf Registration Statement, including by filing successive replacement or renewal Shelf Registration
Statements upon the expiration of such Shelf Registration Statement, until the earlier of (a) such time as there are no Registrable Securities remaining
and (b) the termination of this Agreement.

(c)    Additional Selling Shareholders. At any time and from time to time when a Shelf Registration Statement is effective, if the Parent or
any other Investor requests that the Parent or any other Investor be added as a selling shareholder in such Shelf Registration Statement, the Company
shall as promptly as practicable amend or supplement the Shelf Registration Statement to cover such additional Investor.

(d)    Right to Effect Shelf Take-Down. The Parent and each other Investor shall be entitled, at any time and from time to time when a Shelf
Registration Statement is effective, subject to Section 2.1, to sell any or all of the Registrable Securities covered by such Shelf Registration Statement (a
“Shelf Take-Down”).

(e)    Underwritten Shelf Take-Downs. The Parent or any other Investor intending to effect a Shelf Take-Down shall be entitled to request,
by written notice to the Company (an “Underwritten Shelf Take-Down Notice”), that the Shelf Take-Down be an underwritten offering (an
“Underwritten Shelf Take-Down”). The Underwritten Shelf Take-Down Notice shall specify the number of Registrable Securities intended to be offered
and sold by the Parent and/or other Investor(s) pursuant to the Underwritten Shelf Take-Down. The Company shall amend or supplement the Shelf
Registration as may be necessary in order to enable such Registrable Securities to be distributed pursuant to the Underwritten Shelf Take-Down. The
Company will pay all Registration Expenses incurred in connection with any registration or underwritten offering requested in accordance with this
Agreement. The Company shall not be required to facilitate an Underwritten Shelf Take-Down unless the aggregate gross proceeds from such offering
are reasonably expected to be at least the lesser of (x) one-hundred million dollars ($100 million) and (y) the aggregate gross proceeds from an
Underwritten Shelf Take-Down (not less than $50 million) of the total number of Registrable Securities held by the Parent or any other Investors; and
shall not be required to effect more than two (2) Underwritten Shelf Take-Downs under this Agreement.

(f)    Selection of Underwriters. In connection with any such underwritten offering, the Parent or any other Investor requesting such
underwritten offering shall have the right to select the investment banking firm(s) and manager(s) to administer such underwritten offering, subject to
the approval of the Company (which approval shall not be unreasonably withheld, conditioned or delayed). For such underwritten offering, the
Company will have the right to appoint one co-lead manager that shall not serve in the capacity as a bookrunning underwriter.
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(g)    Non-Underwritten Shelf Take-Down. If the Parent or any other Investor desires to initiate an offering or sale of all or part of the
Parent’s or any other Investor’s Registrable Securities that does not constitute an Underwritten Shelf Take-Down (a “Non-Underwritten Shelf Take-
Down”), the Parent or such other Investor shall so indicate in a written notice (a “Non-Underwritten Shelf Take-Down Notice”) delivered to the
Company no later than three (3) Business Days (or in the event any amendment or supplement to a Shelf Registration Statement is necessary, no later
than ten (10) Business Days) prior to the expected date of such Non-Underwritten Shelf Take-Down, which request shall include (i) the total number of
Registrable Securities expected to be offered and sold in such Non-Underwritten Shelf Take-Down, (ii) the expected plan of distribution of such
Non-Underwritten Shelf Take-Down and (iii) the action or actions required (including the timing thereof) in connection with such Non-Underwritten
Shelf Take-Down (including the delivery of one or more share certificates representing Registrable Securities to be sold in such Non-Underwritten Shelf
Take-Down), and, to the extent necessary, the Company shall file and effect an amendment or supplement to its applicable Shelf Registration Statement
for such purpose as soon as practicable after receipt of such Non-Underwritten Shelf Take-Down Notice.

1.2    Demand Registrations.

(a)    Right to Demand Registrations. At any time following the Restricted Period Termination Date, if a Shelf Registration Statement is not
available for an Underwritten Shelf Take-Down, the Parent or any other Investor may, by providing written notice to the Company, request to sell all or a
portion of the Registrable Securities pursuant to a Registration Statement separate from a Shelf Registration Statement (a “Demand Registration”). Each
request for a Demand Registration (a “Demand Registration Request”) shall specify the number of Registrable Securities intended to be offered and sold
by the Parent and any other Investors pursuant to the Demand Registration and the intended method of distribution thereof, including whether it is
intended to be an underwritten offering. As promptly as practicable and no later than ten (10) Business Days after receipt of a Demand Registration
Request, the Company shall register all Registrable Securities that have been requested to be registered in the Demand Registration Request. The
Company shall use its commercially reasonable efforts to cause the Registration Statement filed pursuant to this Section 1.2(a) to be declared effective
by the SEC or otherwise become effective under the Securities Act as promptly as reasonably practicable after the filing thereof; provided, however, that
the Registration Statement filed pursuant to this Section 1.2(a) need not be declared effective prior to the Restricted Period Termination Date. A Demand
Registration shall be effected by way of a Registration Statement on Form S-3 or any similar short-form registration statement to the extent the
Company is permitted to use such form at such time, and may be effected through an existing registration statement that is already effective under the
Securities Act, or through a post-effective amendment or supplement to any such Registration Statement or other registration statement.

(b)    Number of Demand Registrations. The Parent and the other Investors shall be collectively entitled to request up to a total of two
(2) Demand Registrations (each of which shall, if it is an underwritten registration, reduce the number of available Underwritten Shelf Take-Downs
pursuant to Section 1.1(e), and, vice versa, each Underwritten Shelf Take-Down shall reduce the number of available Demand Registrations that are
underwritten registrations); provided, however, that a registration shall not count as a Demand Registration for this purpose
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unless and until the Parent and the other Investors are able to register and sell at least 75% of the Registrable Securities requested to be included in such
registration; provided, that the Company shall not be required to comply with a Demand Registration unless the aggregate gross proceeds from such
offering are reasonably expected to be at least the lesser of (x) one-hundred million dollars ($100 million) and (y) the aggregate gross proceeds from
such offering of the total number of Registrable Securities held by the Parent or any other Investors.

(c)    Withdrawal. An Investor may, by written notice to the Company, withdraw its Registrable Securities from a Demand Registration at
any time prior to the effectiveness of the applicable Registration Statement. Upon receipt of notices from all applicable Investors to such effect, the
Company shall cease all efforts to seek effectiveness of the applicable Registration Statement, unless the Company intends to effect a primary offering
of securities pursuant to such Registration Statement.

(d)    Selection of Underwriters. If a Demand Registration is an underwritten offering, the Parent or any other Investor requesting such
underwritten offering shall have the right to select the investment banking firm(s) and manager(s) to administer such underwritten offering, subject to
the approval of the Company (which approval shall not be unreasonably withheld, conditioned or delayed). For such underwritten offering, the
Company will have the right to appoint one co-lead manager that shall not serve in the capacity as a bookrunning underwriter.

1.3    Inclusion of Other Securities; Priority. The Company shall not include in any Demand Registration or Shelf Take-Down any securities that
are not Registrable Securities without the prior written consent of the Investors participating in such Demand Registration or Shelf Take-Down (such
consent not to be unreasonably withheld, conditioned or delayed). If a Demand Registration or Shelf Take-Down involves an underwritten offering and
the managing underwriters of such offering advise the Company and the Investors in writing that, in their opinion, the number of Equity Securities
proposed to be included in such Demand Registration or Underwritten Shelf Take-Down, including all Registrable Securities and all other Equity
Securities proposed to be included in such offering, exceeds the number of Equity Securities that can reasonably be expected to be sold in such offering
without adversely affecting the success of the offering (including the price, timing or distribution of the securities to be sold in such offering), the
Company shall include in such Demand Registration or Underwritten Shelf Take-Down: (i) first, the Registrable Securities proposed to be sold by
Investors (and, if applicable, Other Stockholders) in such offering; and (ii) second, any Equity Securities proposed to be included therein by any other
Persons (including Equity Securities to be sold for the account of the Company and/or any other holders of Equity Securities), allocated, in the case of
this clause (ii), among such Persons in such manner as the Company may determine. If more than one Investor (and, if applicable, Other Stockholders)
is participating in such Demand Registration or Underwritten Shelf Take-Down and the managing underwriters of such offering determine that a limited
number of Registrable Securities may be included in such offering without reasonably being expected to adversely affect the success of the offering
(including the price, timing or distribution of the securities to be sold in such offering), then the Registrable Securities that are included in such offering
shall be allocated pro rata among the participating Investors (and, if applicable, Other Stockholders) on the basis of the number of Registrable Securities
initially requested to be sold by each such Investor (and, if applicable, Other Stockholders) in such offering.
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1.4    Restrictions on Registration.

(a)    Right to Defer or Suspend Registration. In the event that the Company determines in good faith that any one or more of the following
circumstances exist, the Company may, at its option, (x) defer, suspend or delay any Demand Registration or (y) require the Parent and the other
Investors to suspend any offerings of Registrable Securities (including any Underwritten Shelf Take-Down) pursuant to a Registration Statement for the
periods specified:

(i)    if the Company is subject to any of its customary suspension or blackout periods, for all or part of such period;

(ii)    if the Company reasonably believes that an offering would (A) be expected to materially impede, delay or interfere with, or
require premature disclosure of, any material financing, offering, acquisition, merger, corporate reorganization, segment reclassification or
discontinuance of operations that is required to be reflected in pro forma or restated financial statements that amends historical financial
statements of the Company, or other significant transaction or any negotiations, discussions or pending proposals with respect thereto,
involving the Company or any of its Subsidiaries or (B) require the Company, under applicable securities laws and other laws, to make
disclosures of material non-public information that would not otherwise be required to be disclosed at that time and the Company believes
in good faith that such disclosures at that time would have a material and adverse effect on the Company; provided, that the exception in
clause (A) above shall continue to apply only during the time that such expectation exists, and the exception in clause (B) above shall
continue to apply only during the time that such material non-public information has not been disclosed and remains material; provided,
further, that upon disclosure of such material non-public information, unless clause (A) above applies, the Company shall (x) notify the
Parent and the other Investors whose Registrable Securities are included in the Registration Statement; (y) terminate any deferment or
suspension it has put into effect; and (z) take such actions necessary to permit registered sales of Registrable Securities as required or
contemplated by this Agreement, including, if necessary, preparation and filing of a post-effective amendment or prospectus supplement so
that the Registration Statement and any prospectus forming a part thereof will not include an untrue statement of material fact or omit to
state any material fact necessary to make the statements therein, in light of the circumstances in which they were made, not misleading; and

(iii)    if any such offering would violate applicable Law.

(b)    Limitation on Deferrals and Suspensions. The Company shall not be permitted to defer registration or require the Parent and the other
Investors to suspend an offering pursuant to Section 1.4(a)(ii) if the duration of any such deferral or suspension would individually exceed sixty
(60) consecutive days or if the duration of all such deferrals or suspensions would in the aggregate exceed one hundred twenty (120) days in any
twelve (12) month period.
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(c)    Withdrawal. If the Company delays or suspends a Demand Registration, the Investor that initiated such Demand Registration shall be
entitled to withdraw its Demand Registration Request and, if it does so, such Demand Registration Request shall not count against the limitation on the
number of such Investor’s Demand Registrations set forth in Section 1.2(b).

1.5    Piggyback Registrations.

(a)    Right to Piggyback. Whenever the Company proposes to register any Equity Securities under the Securities Act (other than a
registration (i) pursuant to a Registration Statement on Form S-8 (or other registration solely relating to an offering or sale to employees or directors of
the Company pursuant to any employee share plan or other employee benefit arrangement), (ii) pursuant to a Registration Statement on Form S-4 (or
similar form that relates to a transaction subject to Rule 145 under the Securities Act or any successor rule thereto), (iii) in connection with any dividend
or distribution reinvestment or similar plan or (iv) pursuant to a registration in which the Company is offering to exchange its own securities for other
securities), whether for its own account or for the account of one or more shareholders of the Company (other than the Investors) (a “Piggyback
Registration”), the Company shall give prompt written notice to each Investor (which notice shall be held in confidence by the Investor until the offering
is publicly disclosed) of its intention to effect such a registration (but in no event less than ten (10) Business Days prior to the proposed date of filing of
the applicable Registration Statement (or, in connection with an offering that the Company reasonably determines is necessary to cover capital losses or
adverse reserve developments as a result of claims arising from a severe natural disaster or catastrophe or another event that is reasonably expected to
reduce the Company’s shareholders’ equity by more than 10%, such fewer number of Business Days as the Company shall determine in its reasonable
discretion)) and, subject to Sections 1.5(b), 1.5(c) and 2.1, shall include in such Registration Statement and in any offering of Equity Securities to be
made pursuant to such Registration Statement that number of Registrable Securities requested to be sold in such offering by such Investor for the
account of such Investor, provided that the Company has received a written request for inclusion therein from such Investor no later than five
(5) Business Days (or, in connection with an offering that the Company reasonably determines is necessary to cover capital losses or adverse reserve
developments as a result of claims arising from a severe natural disaster or catastrophe or another event that is reasonably expected to reduce the
Company’s shareholders’ equity by more than 10%, such fewer number of Business Days as the Company shall determine in its reasonable discretion)
after the date on which the Company has given notice of the Piggyback Registration to Investors. The Company may terminate, delay or withdraw a
Piggyback Registration prior to the effectiveness of such registration at any time in its sole discretion and, thereupon, (x) in the case of a determination
to terminate or withdraw any registration, the Company shall be relieved of its obligation to register any Registrable Securities under this Section 1.5 in
connection with such registration and (y) in the case of a determination to delay registration, the Company shall be permitted to delay registering any
Registrable Securities under this Section 1.5 for the same period as the delay in registering the other equity securities covered by such registration. If a
Piggyback Registration is effected pursuant to a Registration Statement on Form S-3 or the then-appropriate form for an offering to be made on a
delayed or continuous basis pursuant to
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Rule 415 under the Securities Act or any successor rule thereto (a “Piggyback Shelf Registration Statement”), the Investors shall be notified by the
Company of and shall have the right, but not the obligation, to participate in any offering pursuant to such Piggyback Shelf Registration Statement (a
“Piggyback Shelf Take-Down”), subject to the same limitations that are applicable to any other Piggyback Registration as set forth above.

(b)    Priority on Primary Registrations. If a Piggyback Registration or Piggyback Shelf Take-Down is initiated as a primary underwritten
offering on behalf of the Company and the managing underwriters of the offering advise the Company in writing that, in their opinion, the number of
Equity Securities proposed to be included in such offering, including all Registrable Securities and all other Equity Securities proposed to be included in
such offering, exceeds the number of Equity Securities that can reasonably be expected to be sold in such offering without adversely affecting the
success of the offering (including the price, timing or distribution of the securities to be sold in such offering), the Company shall include in such
Piggyback Registration or Piggyback Shelf Take-Down: (i) first, the Equity Securities that the Company proposes to sell in such offering; and
(ii) second, the Registrable Securities requested to be included in such registration by the Parent or any other Investor (and, if applicable, Other
Stockholders), allocated, in the case of this clause (ii), pro rata among such Investors (and, if applicable, Other Stockholders) on the basis of the number
of Registrable Securities initially proposed to be included by each such Investor (and, if applicable, Other Stockholders) in such offering.

(c)    Priority on Secondary Registrations. If a Piggyback Registration or a Piggyback Shelf Take-Down is initiated as an underwritten
offering other than on behalf of the Company, and the managing underwriters of the offering advise the Company in writing that, in their opinion, the
number of Equity Securities proposed to be included in such offering, including all Registrable Securities and all other Equity Securities requested to be
included in such offering, exceeds the number of Equity Securities which can reasonably be expected to be sold in such offering without adversely
affecting the success of the offering (including the price, timing or distribution of the securities to be sold in such offering), the Company shall include
in such Piggyback Registration or Piggyback Shelf Take-Down: (i) first, the Registrable Securities requested to be included in such registration by the
Parent or any other Investor (and, if applicable, Other Stockholders), allocated, in the case of this clause (i), pro rata among such Investors (and, if
applicable, Other Stockholders) on the basis of the number of Registrable Securities initially proposed to be included by each such Investor (and, if
applicable, Other Stockholders) in such offering; and (ii) second, any Equity Securities that the Company proposes to sell in such offering.

(d)    Selection of Underwriters. In any Piggyback Registration or Piggyback Shelf Take-Down, including if initiated as a primary
underwritten offering on behalf of the Company or another securityholder, the Company shall have the right to select the investment banking firm(s) to
act as the underwriters (including managing underwriter(s)) in connection with such offering.
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1.6    Holdback Agreement.

(a)    For so long as Parent and any other Investor, individually or together, holds or Beneficially Owns at least five percent (5%) of the
issued and outstanding Company Common Shares on an as-converted basis, each Investor agrees that in connection with any registered underwritten
offering of Company Common Shares, and upon request from the managing underwriter(s) for such offering, such Investor shall not, without the prior
written consent of such managing underwriter(s), during such period as is reasonably requested by the managing underwriter(s) (which period shall in
no event be longer than three (3) days prior to and ninety (90) days after the launch of such offering), Transfer any Registrable Securities and, regardless
of whether Parent and any other Investor, individually or together, holds or Beneficially Owns at least five percent (5%) of the issued and outstanding
Company Common Shares on an as-converted basis, exercise any rights under this Agreement to a Demand Registration or Underwritten Shelf Take-
Down during such period, as well as during the period between the date it receives notice of an underwritten offering of Company Common Shares and
the start of such period. The foregoing provisions of this Section 1.6(a) shall not apply to offers or sales of Registrable Securities that are included in an
offering pursuant to Section 1.1, 1.2 or 1.5 of this Agreement and shall be applicable to the Investors only if, for so long as and to the extent that the
Company, the directors and executive officers of the Company and each selling shareholder included in such offering are subject to the same restrictions.
Each Investor agrees to execute and deliver such customary agreements as may reasonably be requested by the managing underwriter(s) that are
consistent with the foregoing provisions of this Section 1.6(a) and are necessary to give further effect thereto; provided, that the terms of such
agreements shall not be more restrictive than the restrictions to which the directors and executive officers of the Company are subject.

(b)    To the extent requested by the managing underwriter(s) for the applicable offering, the Company and its directors and executive
officers shall not effect any sale registered under the Securities Act or other public distribution of Equity Securities during the period commencing three
(3) days prior to and ending ninety (90) days after the launch of an underwritten offering pursuant to Section 1.1, 1.2 or 1.5 of this Agreement, other than
a registration (i) pursuant to a Registration Statement on Form S-8 (or other registration solely relating to an offering or sale to employees or directors of
the Company pursuant to any employee share plan or other employee benefit arrangement), (ii) pursuant to a Registration Statement on Form S-4 (or
similar form that relates to a transaction subject to Rule 145 under the Securities Act or any successor rule thereto), (iii) pursuant to a registration in
which the Company is offering to exchange its own securities for other securities, (iv) in connection with any dividend or distribution reinvestment or
similar plan or (v) in connection with an offering that the Company reasonably determines is necessary to cover capital losses or adverse reserve
developments as a result of claims arising from a severe natural disaster or catastrophe or another event that is reasonably expected to reduce the
Company’s shareholders’ equity by more than 10% occurring after the launch of an underwritten offering pursuant to Section 1.1, 1.2 or 1.5 of this
Agreement.
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1.7    Registration Procedures.

(a)    In connection with the registration obligations of the Company pursuant to and in accordance with this Agreement, the Company will
use its commercially reasonable efforts to effect the registration and sale of Registrable Securities in accordance with the methods of disposition thereof,
of which the Parent and the other Investors have notified the Company prior to the filing by the Company of the applicable Registration Statement, as
promptly as reasonably practicable, and the Company shall:

(i)    prepare and file with the SEC a Registration Statement with respect to such Registrable Securities, cooperate with underwriters’
counsel in an underwritten offering in connection with all required filings with FINRA and thereafter use its commercially reasonable efforts
to cause such Registration Statement to become effective upon filing but in any event as soon as reasonably practicable after the filing of
such Registration Statement (provided, however, that a Registration Statement filed pursuant to Section 1.2(a) need not be declared effective
prior to the Restricted Period Termination Date); provided, that before filing a Registration Statement or any amendments or supplements
thereto (other than reports required to be filed by it under the Exchange Act that are incorporated or deemed to be incorporated by reference
into the Registration Statement), the Company will furnish to the Parent and the other Investors copies of all documents proposed to be
filed. In the case of a Registration Statement pursuant to Section 1.1 or 1.2, if the Parent informs the Company that it has any objections to
the filing of such Registration Statement, amendment or supplement, the Company will not file such Registration Statement, amendment or
supplement. In the case of a Registration Statement pursuant to Section 1.5, the Company will not file any Registration Statement or
amendment or supplement to such Registration Statement to which the Parent will have reasonably objected on the grounds that such
amendment or supplement does not comply in all material respects with the requirements of the Securities Act or of the rules or regulations
thereunder, provided that the Company shall have the opportunity to make such Registration Statement or amendment or supplement thereto
compliant in all material respects with such requirements and thereafter file such Registration Statement or amendment or supplement;

(ii)    use commercially reasonable efforts to prepare and file with the SEC such amendments and supplements to any Registration
Statement and the prospectus used in connection therewith as may be necessary to keep such Registration Statement effective until all of the
Registrable Securities covered by such Registration Statement have been disposed of and comply with the applicable requirements of the
Securities Act with respect to the disposition of the Registrable Securities covered by such Registration Statement;

(iii)    furnish to the Parent and the other Investors, without charge, such number of conformed copies of such Registration Statement
and of each post-effective amendment thereto, and deliver, without charge, such number of copies of each preliminary prospectus, final
prospectus, all exhibits and other documents filed therewith and such other documents as the Parent and the other Investors may reasonably
request including in order to facilitate the disposition of the Registrable Securities owned by it or any other Investor;
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(iv)    use its commercially reasonable efforts to register or qualify such Registrable Securities under such other securities or blue sky
laws of such jurisdictions as the Parent and the other Investors reasonably request in writing; provided, that the Company shall not be
required to qualify generally to do business, subject itself to taxation or consent to general service of process in any jurisdiction where it
would not otherwise be required to do so but for its obligations pursuant to this Section 1.7(a)(iv);

(v)    promptly as reasonably practicable notify the Parent and the other Investors, at any time when a prospectus relating thereto is
required to be delivered under the Securities Act, upon discovery that, or upon the discovery of the happening of any event as a result of
which, the prospectus contains an untrue statement of a material fact or omits any fact necessary to make the statements therein not
misleading in the light of the circumstances under which they were made, and, as promptly as practicable, prepare and furnish to the Parent
and the other Investors a reasonable number of copies of a supplement or amendment to such prospectus so that, as thereafter delivered to
the purchasers of such Registrable Securities, such prospectus will not contain an untrue statement of a material fact or omit to state any fact
necessary to make the statements therein not misleading in the light of the circumstances under which they were made; provided, that any
Investor receiving information pursuant to this Section 1.7(a)(v) shall hold any of the information communicated pursuant to this
Section 1.7(a)(v) in confidence until is publicly disclosed;

(vi)    promptly as reasonably practicable notify the Parent and the other Investors (A) when the prospectus or any prospectus
supplement or post-effective amendment has been filed and, with respect to such Registration Statement or any post-effective amendment,
when the same has become effective, (B) of any request by the SEC for amendments or supplements to such Registration Statement or to
amend or to supplement such prospectus or for additional information, (C) of the issuance by the SEC of any stop order suspending the
effectiveness of such Registration Statement or the initiation of any proceedings for such purpose and (D) of the receipt by the Company or
its legal counsel of any notification with respect to the suspension of the qualification of any of the Registrable Securities for sale in any
jurisdiction or the initiation or, to the knowledge of the Company, threatening of any proceeding for such purpose;

(vii)    use commercially reasonable efforts to cause all such Registrable Securities to be listed on each securities exchange, if any, on
which similar securities issued by the Company are then listed or, if no similar securities issued by the Company are then listed on any
securities exchange, use its commercially reasonable efforts to cause all such Registrable Securities to be listed on such securities exchange
reasonably selected by the Company;

(viii)    enter into such customary agreements (including underwriting agreements in form, scope and substance as is acceptable to the
Company acting reasonably, which shall not include any “clear market” restrictions on the
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Company) and take all such appropriate and reasonable other actions as the Parent, the Investors or the underwriters, if any, reasonably
request in order to expedite or facilitate the disposition of such Registrable Securities¸ including making members of senior management of
the Company available to participate on a reasonable basis in “road show” and other customary marketing activities reasonably requested by
the managing underwriter(s), in each case consistent, to the extent commercially reasonable, with the historical practices of the Company for
an underwritten offering by the Company having an aggregate offering size comparable to such offering;

(ix)    if such offering is an underwritten offering, make available upon reasonable notice at reasonable times and for reasonable
periods for inspection by the Parent, the other Investors, any underwriter participating in any disposition pursuant to such Registration
Statement and any counsel, accountant or other agent retained by the Parent and the other Investors or any such underwriter, all financial
and other records, pertinent corporate documents of the Company related to the Company and its business as will be reasonably necessary
and requested by such Investor(s) or underwriters to enable them to reasonably exercise their due diligence responsibilities, provided that
each of the Parent, the other Investors, any such underwriter and any counsel, accountant or other agent retained by the Parent, the other
Investors or any such underwriter will, if requested, enter into a confidentiality agreement satisfactory to the Company;

(x)    otherwise use its commercially reasonable efforts to comply with all applicable rules and regulations of the SEC, and make
available to its security holders, as soon as reasonably practicable, an earnings statement in a form that satisfies the provisions of
Section 11(a) of the U.S. Securities Act and Rule 158 thereunder, which requirement shall be deemed satisfied if the Company timely files
complete and accurate information on Forms 10-K, 10-Q and 8-K under the Exchange Act and otherwise complies with Rule 158 under the
Securities Act or any successor rule thereto;

(xi)    in the event of the issuance of any stop order suspending the effectiveness of a Registration Statement, or of any order
suspending or preventing the use of any related prospectus or ceasing trading of any securities included in such Registration Statement for
sale in any jurisdiction, use commercially reasonable efforts promptly to obtain the withdrawal of such order at the earliest practicable time;

(xii)    if such offering is an underwritten offering, use commercially reasonable efforts to furnish to the Parent, each underwriter and
the other Investors one or more comfort letters, addressed to the underwriters, the Parent and the Investors, dated the effective date of, or the
date of the final receipt issued for, such Registration Statement (the date of the closing under the underwriting agreement for such offering),
signed by the Company’s independent public accountants in customary form and covering such matters of the type customarily covered by
comfort letters in similar underwritten offerings;
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(xiii)    if such offering is an underwritten offering, use commercially reasonable efforts to provide legal opinions of the Company’s
outside counsel, addressed to the underwriters, dated the effective date of, or the date of the final receipt issued for, such Registration
Statement (the date of the closing under the underwriting agreement for such offering), each amendment and supplement thereto, with
respect to the Registration Statement, each amendment and supplement thereto (including the preliminary prospectus) and such other
documents relating thereto in customary form and covering such matters of the type customarily covered by legal opinions of such nature;

(xiv)    make available to the Parent and the other Investors each item of correspondence from the SEC or the staff of the SEC and
each item of correspondence written by or on behalf of the Company to the SEC or the staff of the SEC, in each case solely relating to such
Registration Statement; and

(xv)    use commercially reasonable efforts to procure the cooperation of the Company’s transfer agent in settling any Transfer of
Registrable Securities, including (A) with respect to the transfer of any physical share certificates representing common shares into book-
entry form in accordance with any procedures reasonably requested by the Parent or the Investors or the underwriters, and (B) to the extent
such Registrable Securities are subject to a restrictive legend, by removing such legend (or eliminating or terminating such comparable
notations or arrangements on securities held in book-entry form) and, if required by the Company’s transfer agent, delivering an opinion of
the Company’s counsel that the restriction referenced in such legend (or such notations or arrangements) is no longer required in order to
ensure compliance with the Securities Act.

(b)    The Company agrees not to file or make any amendment to any Registration Statement with respect to any Registrable Securities, or
any amendment of or supplement to the prospectus used in connection therewith, that refers to the Parent or any other Investor by name, or otherwise
identifies the Parent or any other Investor as the holder of any securities of the Company, without the consent of the Parent (any such consent to be
binding on each other Investor), such consent not to be unreasonably withheld, conditioned or delayed, unless and to the extent such disclosure is
required by applicable Law.

(c)    The Company may require the Parent and any other Investor to furnish the Company with such information regarding the Parent and
such other Investor and pertinent to the disclosure requirements relating to the registration and the distribution of such securities as the Company may
from time to time reasonably request in writing. If within ten (10) Business Days (or, in the case of a Piggyback Registration in connection with an
offering that the Company reasonably determines is necessary to cover capital losses or adverse reserve developments as a result of claims arising from
a severe natural disaster or catastrophe, such fewer number of Business Days as the Company shall determine in its reasonable discretion) of the receipt
of such a written request from the Company, the Parent or any other Investor fails to provide to the Company any information relating to the Parent or
such Investor, as applicable, that is required by applicable law to be disclosed in the Registration Statement, the Company may exclude the Parent’s and
such Investor’s, as applicable, Registrable Securities from such Registration Statement.
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(d)    The Parent agrees that, upon receipt of any notice from the Company of the happening of any event of the kind described in
Section 1.7(a)(v), 1.7(a)(vi)(B), 1.7(a)(vi)(C) or 1.7(a)(vi)(D) hereof, to the extent that such event requires the discontinuance of the disposition of
Registrable Securities covered by a Registration Statement or the related prospectus and such notice reasonably requests such discontinuance, that the
Parent shall discontinue, and shall use commercially reasonable efforts to cause each Investor to discontinue, disposition of any Registrable Securities
covered by such Registration Statement or the related prospectus until receipt of the copies of the supplemented or amended prospectus contemplated by
Section 1.7(a)(iii) hereof, which supplement or amendment shall be prepared and furnished as soon as practicable, or until the Parent and the other
Investors are advised in writing by the Company that the use of the applicable prospectus may be resumed, and has received copies of any amended or
supplemented prospectus or any additional or supplemental filings which are incorporated, or deemed to be incorporated, by reference in such
prospectus (such period during which disposition is discontinued being an “Interruption Period”) and, if requested by the Company, the Parent shall use
its commercially reasonable efforts to, and shall use its commercially reasonable efforts to cause each of the other Investors to, destroy or return to the
Company all copies then in its possession, other than permanent file copies then in such holder’s possession, of the prospectus covering such Registrable
Securities at the time of receipt of such request. As soon as practicable (and in any event no later than two (2) Business Days) after the Company has
determined that the use of the applicable prospectus may be resumed, the Company shall provide written notice to the Parent and the other Investors. In
the event the Company invokes an Interruption Period hereunder, as soon as practicable (and in any event no later than two (2) Business Days) after the
need for the Company to continue the Interruption Period ceases for any reason, the Company shall provide written notice to the Parent and the other
Investors that such Interruption Period is no longer applicable. Notwithstanding anything in this paragraph to the contrary, no Interruption Period shall
exceed sixty (60) days and, in any calendar year, no more than one hundred twenty (120) days in the aggregate may be part of an Interruption Period.

1.8    Registration Expenses.

(a)    The Company shall pay directly or promptly reimburse all costs, fees and expenses (other than Selling Expenses) incident to the
Company’s performance of or compliance with this Agreement, including, without limitation, (i) all SEC, FINRA and other registration and filing fees;
(ii) all fees and expenses associated with filings to be made with, or the listing of any Registrable Securities on, any securities exchange or
over-the-counter trading market on which the Registrable Securities are to be listed or quoted; (iii) all fees and expenses of complying with securities
and blue sky laws (including fees and disbursements of counsel in connection therewith); (iv) all printing, messenger, telephone and delivery expenses
(including the cost of distributing prospectuses in preliminary and final form as well as any supplements thereto); (v) all fees and expenses incurred in
connection with any “road show” for underwritten offerings, including all costs of travel (commercial coach class only), lodging and meals; (vi) all
transfer agent’s and registrar’s fees; (vii) all fees and expenses of counsel to the Company; (viii) all fees and expenses of the Company’s independent
public accountants (including any fees and
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expenses arising from any special audits or “comfort letters”) and any other Persons retained by the Company in connection with or incident to any
registration of Registrable Securities pursuant to this Agreement; and (ix) all fees and expenses of underwriters (other than Selling Expenses)
customarily paid by the issuers or sellers of securities (all such costs, fees and expenses, “Registration Expenses”). Each Investor shall pay the fees and
expenses of any counsel engaged by such Investor and shall bear its respective Selling Expenses associated with a registered sale of its Registrable
Securities pursuant to this Agreement.

(b)    The obligation of the Company to bear and pay the Registration Expenses shall apply irrespective of whether a registration, once
properly demanded or requested, becomes effective or is withdrawn or suspended; provided, that the Registration Expenses for any Registration
Statement withdrawn solely at the request of one or more Investor(s) (unless withdrawn following commencement of a suspension pursuant to
Section 1.4(c)) shall be borne by such Investor(s).

1.9    Indemnification.

(a)    In connection with the registration of Registrable Securities pursuant to this Agreement, the Company agrees to indemnify and hold
harmless, and hereby does indemnify and hold harmless, the Parent and the other Investors, their affiliates and their respective directors, officers,
employees and partners and each Person who is a “controlling person” of the Parent or the other Investors (within the meaning of the Securities Act or
the Exchange Act) against, and pay and reimburse the Parent and the other Investors, affiliate, director, officer, employee or partner or controlling person
for any losses, claims, damages and liabilities (collectively, “Losses”), joint or several, to which the Parent and the other Investors or any such affiliate,
director, officer, employee or partner or controlling person may become subject under the Securities Act or otherwise, insofar as such Losses (or actions
or proceedings, whether commenced or threatened, in respect thereof) arise out of or are based upon (i) any untrue or alleged untrue statement of
material fact contained in any Registration Statement, prospectus or preliminary prospectus or any amendment thereof or supplement thereto, or any
“issuer free writing prospectus” as such term is defined under Rule 433 under the Securities Act or (ii) any omission or alleged omission of a material
fact required to be stated therein or necessary to make the statements therein not misleading, and the Company will pay and reimburse the Parent and the
other Investors and each such affiliate, director, officer, employee, partner and controlling person for any legal or any other expenses actually and
reasonably incurred by them in connection with investigating, defending or settling any such loss, claim, liability, action or proceeding; provided that the
Company will not be liable in any such case to the extent that any such Losses arise out of or are based upon an untrue statement or alleged untrue
statement, or omission or alleged omission, made in such Registration Statement, any such prospectus or preliminary prospectus or any amendment or
supplement thereto, or any “issuer free writing prospectus” as such term is defined under Rule 433 under the Securities Act, or in any application, in
reliance upon, and in conformity with, written information prepared and furnished to the Company by the Parent, any other Investor or any such
affiliate, director, officer, employee, partner and controlling person expressly for use therein and provided, further, that the Company shall not be liable
to the extent that any Losses arise out of or are based upon the use of any prospectus after such time as the Company has advised Parent or any other
Investor in writing that a post-effective amendment or supplement thereto is required.
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(b)    In connection with any Registration Statement in which the Parent or any other Investor is participating, the Parent and each other
Investor will furnish to the Company in writing such information and affidavits as the Company reasonably requests for use in connection with any such
Registration Statement or prospectus and will indemnify and hold harmless the Company, its directors and officers, each underwriter and each other
Person who is a “controlling person” of the Company (within the meaning of the Securities Act or the Exchange Act) against any Losses, joint or
several, to which the Company or any such director or officer, any such underwriter or controlling person may become subject under the Securities Act
or otherwise, insofar as such Losses (or actions or proceedings, whether commenced or threatened, in respect thereof) arise out of or are based upon
(i) any untrue or alleged untrue statement of material fact contained in the Registration Statement, prospectus or preliminary prospectus or any
amendment thereof or supplement thereto or in any application, (ii) any omission or alleged omission of a material fact required to be stated therein or
necessary to make the statements therein not misleading, or (iii) the failure of such Investor to deliver a prospectus in accordance with the requirements
of the Securities Act, but, with respect to clauses (i) and (ii), only to the extent that such untrue statement or omission is made in such Registration
Statement, any such prospectus or preliminary prospectus or any amendment or supplement thereto, or in any application, in each case in reliance upon,
and in conformity with, written information prepared and furnished to the Company by the Parent or any other Investor expressly for use therein, and the
Parent and any such other Investor will reimburse the Company and each such director, officer, underwriter and controlling Person for any legal or any
other expenses actually and reasonably incurred by them in connection with investigating, defending or settling any such loss, claim, liability, action or
proceeding; provided that the obligation to indemnify and hold harmless will be limited to the net amount of proceeds received by the Parent and each
other Investor (in the aggregate) from the sale of Registrable Securities pursuant to such Registration Statement.

(c)    Any Person entitled to indemnification hereunder will (i) give prompt written notice to the indemnifying party of any claim with
respect to which it seeks indemnification and (ii) unless in such indemnified party’s reasonable judgment a conflict of interest between such indemnified
and indemnifying parties may exist with respect to such claim, permit such indemnifying party to assume the defense of such claim with counsel
reasonably satisfactory to the indemnified party (such consent not to be unreasonably withheld). If such defense is assumed, the indemnifying party will
not be subject to any liability for any settlement made by the indemnified party without its consent (but such consent will not be unreasonably withheld).
An indemnifying party who is not entitled to, or elects not to, assume the defense of a claim will not be obligated to pay the fees and expenses of more
than one counsel for all parties indemnified by such indemnifying party with respect to such claim, provided that the indemnifying party will be liable
for one additional counsel if in the reasonable judgment of counsel for any indemnified party a conflict of interest may exist between such indemnified
party and any other of such indemnified parties with respect to such claim.

(d)    The indemnification provided for under this Agreement will remain in full force and effect regardless of any investigation made by or
on behalf of the indemnified party or any officer, director or controlling Person of such indemnified party and will survive the registration and sale of
any securities by any Person entitled to any indemnification hereunder and the expiration or termination of this Agreement.
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(e)    If the indemnification provided for in this Section 1.9 is legally unavailable to an indemnified party with respect to any loss, liability,
claim, damage or expense referred to therein, then the indemnifying party, in lieu of indemnifying such indemnified party thereunder, will contribute to
the amount paid or payable by such indemnified party as a result of such loss, liability, claim, damage or expense in such proportion as is appropriate to
reflect the relative fault of the indemnifying party on the one hand and of the indemnified party on the other hand in connection with the statements or
omissions which resulted in such loss, liability, claim, damage or expense as well as any other relevant equitable considerations. The relative fault of the
indemnifying party and the indemnified party will be determined by reference to, among other things, whether the untrue or alleged untrue statement of
a material fact or the omission to state a material fact relates to information supplied by the indemnifying party or by the indemnified party and the
parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission. Notwithstanding the
foregoing, the amount the Parent and any other Investor will be obligated to contribute pursuant to this Section 1.9(e) will be limited to an amount equal
to the proceeds received by the Parent and each other Investor (in the aggregate) in respect of the Registrable Securities sold pursuant to the Registration
Statement which gives rise to such obligation to contribute (less the aggregate amount of any damages which the Parent and each other Investor has
otherwise been required to pay in respect of such loss, claim, damage, liability or action or any substantially similar loss, claim, damage, liability or
action arising from the sale of such Registrable Securities).

1.10    Participation in Underwritten Registrations. No Person may participate in any underwritten offering pursuant to this Agreement unless such
Person (i) agrees to sell such Person’s securities on the basis provided in any underwriting arrangements in customary form approved by the Persons
entitled under this Agreement to approve such arrangements and (ii) completes and executes all questionnaires, powers of attorney, indemnities,
underwriting agreements and other documents reasonably required under the terms of such underwriting arrangements; provided, that no Investor
included in any underwritten offering shall be required to make any representations or warranties to the Company or the underwriters (other than
representations and warranties regarding (A) such Investor’s ownership of its Registrable Securities to be sold in such offering, (B) such Investor’s
power and authority to effect such Transfer and (C) such matters pertaining to such Investor’s compliance with securities laws as may be reasonably
requested by the managing underwriter(s)) or to undertake any indemnification obligations to the Company or the underwriters with respect thereto,
except to the extent otherwise provided in Section 1.9 hereof.

1.11    Rule 144 and 144A Reporting.

(a)    With a view to making available the benefits provided by Rule 144 which may permit the sale of the Registrable Securities to the
public without registration, the Company agrees to use its commercially reasonable efforts to file with the SEC in a timely manner all reports and other
documents required of the Company under the Securities Act and the Exchange Act and keep public information available at any time when the
Company is subject to such reporting requirements.

Upon request of the Parent or the other Investors, the Company will deliver to the Parent and the other Investors a written statement as to whether
it has complied with such informational
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and reporting requirements and will, within the limitations of the exemptions provided by Rule 144 (as such rule may be amended from time to time) or
any similar rule enacted by the SEC, instruct the transfer agent to remove the restrictive legend affixed to any Registrable Securities to enable such
shares to be sold in compliance with Rule 144 (as such rule may be amended from time to time) or any similar rule enacted by the SEC.

(b)    For purposes of facilitating sales pursuant to Rule 144A, so long as the Company is not subject to the reporting requirements of
Section 13 or 15(d) of the Exchange Act, the Parent, each Investor and any prospective purchaser of the Parent’s or any Investor’s securities will have
the right to obtain from the Company, upon written request of the Parent prior to the time of sale, a copy of the most recent annual or quarterly report of
the Company, and such other reports and documents that the Company would have been required to file if the Company were subject to the reporting
requirements of Section 13 or 15(d) of the Exchange Act as the Parent, the Investors or prospective purchaser may reasonably request in writing in
availing itself of any rule or regulation of the SEC allowing the Parent or any other Investor, as applicable, to sell any such securities without
registration.

1.12    Miscellaneous.

(a)    No Inconsistent Agreements. The Company represents and warrants that it has not entered into, and agrees that it will not enter into,
any agreement with respect to its securities that violates or subordinates or is otherwise inconsistent with the rights granted to the Investors under this
Agreement.

(b)    Adjustments Affecting Registrable Securities. The Company will not on its own initiative, except to the extent required by applicable
law or an enforceable court order, propose any of the following actions to be taken by the general meeting of shareholders after the date of this
Agreement with respect to Registrable Securities if such actions would materially and adversely affect the ability of the Parent or the other Investors to
include the Registrable Securities in a registration undertaken pursuant to this Agreement: (i) implementing Transfer restrictions on Registrable
Securities, (ii) implementing limits on dispositions of Registrable Securities, (iii) adopting restrictions on the nature of Transferees of Registrable
Securities or (iv) implementing or adopting any similar restrictions or limitations with respect to the Transfer of Registrable Securities in violation of the
terms of this Agreement. For the avoidance of doubt, any actions which occur by operation of Law, pursuant to an enforceable court order or are taken
by the general meeting of shareholders shall not be deemed to be a violation of this Section 1.12(b).

(c)    DTC Eligibility. The Company shall use its commercially reasonable efforts to cause the Registrable Securities, concurrently with the
registration of such Registrable Securities pursuant to this ARTICLE I, to be eligible for the depository and book-entry transfer services of The
Depository Trust Company.

1.13    Subject to Transfer Restrictions. For the avoidance of doubt, any exercise by any Investor of its rights pursuant to Section 1.1 or Section 1.2
shall at all times be subject to the limitations set forth in Section 2.1.
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ARTICLE II

COVENANTS

2.1    Transfer Restrictions.

(a)    Other than Permitted Transfers, neither the Parent nor any Investor shall Transfer any Company Common Shares until the date that is
the twelve (12) month anniversary of the Closing Date (such date, the “Restricted Period Termination Date”).

(b)    “Permitted Transfer” means, in each case so long as such Transfer is in accordance with applicable Law:

(i)    a Transfer of Company Common Shares to a Permitted Transferee, so long as such Permitted Transferee, to the extent it has not
already done so, executes a customary joinder to this Agreement, in form and substance reasonably acceptable to the Company, in which
such Permitted Transferee agrees to be an “Investor” for all purposes of this Agreement;

(ii)    a Transfer of Company Common Shares in connection with a Merger Transaction approved by the Board; and

(iii)    a Transfer of Company Common Shares to the Company.

(c)    Notwithstanding anything to the contrary contained herein, including the occurrence of the Restricted Period Termination Date, none
of the Parent or any other Investor shall Transfer any Company Common Shares other than in accordance with all applicable Laws and the other terms
and conditions of this Agreement.

(d)    In connection with any Transfer to a Permitted Transferee prior to the termination of this Agreement pursuant to Section 4.1, the Parent
shall cause any Permitted Transferee to execute a customary joinder to this Agreement, in form and substance reasonably acceptable to the Company, in
which such Permitted Transferee agrees to become a party to this Agreement and to be an “Investor” for all purposes of this Agreement and provides
notice information for the purposes of Section 4.2.

2.2    Standstill.

(a)    For so long as the Parent and the other Investors Beneficially Own Company Common Shares representing at least thirty-three percent
(33%) of the Company Common Shares issued to the Parent pursuant to the Stock Purchase Agreement, without the prior written consent of the
Company, the Parent shall not, and shall cause each of the other Investors not to, directly or indirectly:

(i)    acquire, offer to acquire or agree to acquire Beneficial Ownership of Company Common Shares, except pursuant to share splits,
reverse share splits, share dividends or distributions, or combinations or any similar recapitalizations on or after the date hereof;
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(ii)    effect or seek, offer or propose (whether publicly or otherwise) to effect, or announce any intention to effect or cause or
participate in or in any way assist or encourage any other Person to effect or seek, offer or propose (whether publicly or otherwise) to effect
or participate in (a) any acquisition of any securities (or beneficial ownership thereof) or assets of the Company or any of its Affiliates,
including rights or options to acquire such ownership; (b) initiate or propose any merger, tender offer, business combination, restructuring,
recapitalization or other extraordinary transaction involving, or any change of control of, the Company or any of its Subsidiaries; or (c) any
shareholder proposal or make, or in any way participate in, directly or indirectly, any “solicitation” of “proxies” to vote, or seek to influence
any Person with respect to the voting of, Company Common Shares, or become a “participant” in a “solicitation” (as such terms are defined
in Regulation 14A under the Exchange Act) with respect to Company Common Shares;

(iii)    deposit any Company Common Shares into a voting trust or subject Company Common Shares to any proxy, arrangement or
agreement with respect to the voting of such securities or other agreement having a similar effect;

(iv)    initiate or propose a call for any special meeting of the Company’s shareholders;

(v)    seek or propose to influence, advise, change or control the management, board of directors of the Company, governing
instruments or policies of the Company or any of its Subsidiaries;

(vi)    participate in any acquisition of assets or business of the Company or its Subsidiaries or Affiliates outside of the ordinary course
of business; or

(vii)    propose, or agree to, or enter into any discussions, negotiations or arrangements with, or provide any confidential information
to, any third party with respect to any of the foregoing.

(b)    The prohibition in Section 2.2(a)(i) shall not apply to ordinary course of business activities of the Parent, each Investor or any of their
respective Affiliates in connection with:

(i)    proprietary and third party fund and asset management activities;

(ii)    brokerage and securities trading activities;

(iii)    financial services and insurance activities;

(iv)    acquisitions made as a result of (A) a share split, share dividend, reorganization, recapitalization, reclassification, combination,
exchange of shares or other like change or (B) in connection with securing or collecting indebtedness previously contracted in good faith
and not with the intention of circumventing the prohibition in Section 2.2(a)(i); and
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(v)    acquisitions made in connection with a transaction in which the Parent, any of the Investors or any of their respective Affiliates
acquires a previously unaffiliated business entity that Beneficially Owns Company Common Shares, or any securities convertible into, or
exercisable or exchangeable for, Company Common Shares, at the time of the consummation of such acquisition;

provided that, in the case of each of (i) through (v) of this Section 2.2(b), such ordinary course of business activities shall be made without the intent to
influence the control of the Company.

2.3    Ownership Threshold. Neither any Investor nor the Company shall take any action that could reasonably be expected to result in the Parent,
the Investors or any of their respective Affiliates, acting alone or as part of a Group, directly or indirectly, either to Beneficially Own nine and nine-
tenths percent (9.9%) or more of the Company Common Shares, or any securities convertible into, or exercisable or exchangeable for, Company
Common Shares; provided that if the Parent, the Investors or any of their respective Affiliates (collectively) do come to Beneficially Own nine and nine-
tenths percent (9.9%) or more of the Company Common Shares, or any securities convertible into, or exercisable or exchangeable for, Company
Common Shares or (the number of securities in excess of such nine and nine-tenths percent (9.9%) levels, the “Excess Shares Amount”), (a) the Parent
and each other Investor may Transfer a number of such Equity Securities equal to the Excess Shares Amount multiplied by its Pro Rata Portion freely
without regard to the Transfer restrictions set forth in Section 2.1, so long as the Transferee of such Equity Securities, if it is not a Permitted Transferee
that has already executed a joinder as provided in Section 2.1(d), executes a written instrument, in form and substance reasonably acceptable to the
Company, in which such Transferee agrees not to Transfer such Equity Securities until the Restricted Period Termination Date, and (b) in the event of an
action taken by the Company that causes such ownership thresholds to be exceeded (other than share repurchases conducted by the Company in the
ordinary course of business consistent with past practice), the Company and the Investors shall negotiate in good faith for the Company to repurchase
Equity Securities from the Investors so that the Investors (collectively) will no longer Beneficially Own nine and nine-tenths percent (9.9%) or more of
the Company Common Shares, or any securities convertible into, or exercisable or exchangeable for, Company Common Shares (excluding securities
that are not convertible in the hands of the holder).

2.4    Listing. The Company agrees to use commercially reasonable efforts to cause the Company Common Shares to continue to be listed on the
New York Stock Exchange or another national securities exchange.

2.5    Private Sale and Legends.

(a)    Except as provided in Section 2.1, the Company agrees that nothing in this Agreement shall prohibit the Investors, at any time and
from time to time, from selling or otherwise Transferring Company Common Shares pursuant to a private sale or other transaction which is not
registered pursuant to the Securities Act.

(b)    At the request of an Investor and to the extent the Company Common Shares are subject to a restrictive legend, whether such securities
are certificated or held in book-entry form, (i) the purchaser who takes ownership from an Investor holding any certificates
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for such Company Common Shares shall be entitled to receive from the Company new certificates for the appropriate number of Company Common
Shares not bearing such legend (or the elimination or termination of such comparable notations or arrangements on securities held in book-entry form)
and (ii) the Company shall use its commercially reasonable efforts to procure the cooperation of the Company’s transfer agent in removing such legend
(or the elimination or termination of such notations or arrangements). If required by the Company or the Company’s transfer agent, the Investor shall
deliver an opinion of its counsel that the restriction referenced in such legend (or such notations or arrangements) is no longer required in order to ensure
compliance with the Securities Act.

ARTICLE III

[INTENTIONALLY OMITTED]

ARTICLE IV

MISCELLANEOUS

4.1    Term. This Agreement will be effective as of the Closing Date and shall automatically terminate at such time as the Investors no longer
Beneficially Own any Registrable Securities or, if earlier, the third anniversary of the effective date of the Shelf Registration Statement filed pursuant to
Section 1.1(a). If this Agreement is terminated pursuant to this Section 4.1, this Agreement shall become void and of no further force and effect, except
for the provisions set forth in this ARTICLE IV and any confidentiality obligations pursuant to Sections 1.7(a)(v) and 1.7(a)(ix).

4.2    Notices.

(a)    All notices, requests, claims, demands and other communications under this Agreement shall be in writing and shall be given or made
(and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by email with receipt confirmed
(followed by delivery of an original via overnight courier service) or by registered or certified mail (postage prepaid, return receipt requested) to the
respective parties hereto at the following respective addresses (or at such other address for a party hereto as shall be specified in a notice given in
accordance with this Section 4.2):
 
  (i) if to the Parent:

Tokio Marine & Nichido Fire Insurance Co., Ltd.
2-1, Marunouchi 1-Chome, Chiyoda-ku
Tokyo 100-0005 Japan
Attention: Commercial Lines Marketing Department
Email: s.naganuma@tokiomarinehd.com
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with a copy to (which shall not constitute notice):

Sullivan & Cromwell LLP
125 Broad Street
New York, NY 10004-2498

  Attention: Robert G. DeLaMater
  Email: delamaterr@sullcrom.com
 
  (ii) if to the Company:

RenaissanceRe Holdings Ltd.
Renaissance House
12 Crow Lane
Pembroke HM 19, Bermuda

  Attention: General Counsel
  Email: shw@renre.com

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

Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, NY 10019

  Attention: Steven J. Gartner
       Sean M. Ewen
  Email: sgartner@willkie.com
       sewen@willkie.com

4.3    Investor Actions. Any determination, consent or approval of, or notice or request delivered by, or any similar action of, the Investors (each,
an “Investor Action”) shall be made by, and shall be valid and binding upon, all Investors if made by (i) holders of a majority of the Registrable
Securities then Beneficially Owned by all Investors or (ii) the Parent; provided, that in the event of any conflict between any Investor Action made by
holders of a majority of the Registrable Securities then Beneficially Owned by all Investors and an Investor Action made by the Parent, the Investor
Action made by the Parent shall control.

4.4    No Partnership. Nothing in this Agreement shall be taken to constitute a partnership between any of the parties to this Agreement or the
appointment of the parties to this Agreement as agent for the others.

4.5    Memorandum of Association. Upon the occurrence of a conflict between any provision of this Agreement and any provision of the
Memorandum of Association, then this Agreement will prevail, subject to applicable Law, and in the event applicable Law would conflict with the
provisions of this Agreement, the Company will use its commercially reasonable efforts to facilitate the provision of this Agreement.

4.6    Amendments and Waivers. No provision of this Agreement may be amended, supplemented or modified except by a written instrument
signed by all of the parties thereto. No provision of this Agreement may be waived except by a written instrument signed by the party
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against whom the waiver is to be effective. No failure or delay by any party hereto in exercising any right, power or privilege hereunder shall operate as
a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or
privilege. The rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies provided by Law.

4.7    Assignment of Registration Rights. The rights of the Parent and any other Investor to registration of all or any portion of its Registrable
Securities pursuant to this Agreement may be assigned by the Parent or such Investor to any Permitted Transferee to the extent of the Registrable
Securities Transferred as long as (i) the Parent or such Investor, within ten (10) days after such Transfer, furnishes to the Company written notice of the
Transfer to the Permitted Transferee and (ii) such Permitted Transferee agrees, following such Transfer, to be subject to all applicable restrictions and
obligations set forth in this Agreement, and executes a customary joinder to this Agreement, in form and substance reasonably acceptable to the
Company, in which case the applicable Permitted Transferee shall be the beneficiary to all rights of the Parent or such Investor and subject to all
restrictions and obligations applicable to the Parent or such Investor pursuant to this Agreement, to the same extent as the Parent or such Investor.

4.8    Assignment. Except as provided in Section 4.7 hereof, this Agreement shall not be assigned, in whole or in part, by operation of law or
otherwise without the prior written consent of the parties hereto. Any attempted assignment in violation of this Section 4.8 shall be void. This Agreement
shall be binding upon, shall inure to the benefit of, and shall be enforceable by the parties hereto and their successors and permitted assigns.

4.9    Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any Law or as a matter
of public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal
substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any party hereto. Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify
this Agreement so as to effect the original intent of the parties hereto as closely as possible in a mutually acceptable manner in order that the transactions
contemplated by this Agreement be consummated as originally contemplated to the greatest extent possible.

4.10    Counterparts. This Agreement may be executed in one or more counterparts, and by the different parties hereto in separate counterparts,
each of which when executed shall be deemed to be an original but all of which taken together shall constitute one and the same agreement. Delivery of
an executed counterpart of a signature page to this Agreement by facsimile or other means of electronic transmission shall be as effective as delivery of a
manually executed counterpart of this Agreement.

4.11    Entire Agreement. Except as otherwise expressly provided in this Agreement, this Agreement constitutes the entire agreement of the parties
hereto with respect to the subject matter hereof and supersedes all prior agreements and undertakings, both written and oral, between or on behalf of the
Parent and/or its Affiliates, on the one hand, and the Company and/or its Affiliates, on the other hand, with respect to the subject matter hereof.
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4.12    Governing Law; Jurisdiction; Waiver of Jury Trial; Agent for Service of Process. Section 11.10 of the Stock Purchase Agreement shall
apply to this Agreement mutatis mutandis.

4.13    Specific Performance. (a) The parties hereto agree that irreparable damage would occur in the event that any of the provisions of this
Agreement were not performed in accordance with their specific terms or were otherwise breached, (b) it is accordingly agreed that, without the
necessity of posting bond or other undertaking, the parties hereto shall be entitled to an injunction or injunctions to prevent breaches of this Agreement
and to enforce specifically the terms and provisions of this Agreement in accordance with this Agreement, this being in addition to any other remedy to
which such party is entitled at law or in equity and (c) in the event that any Action is brought in equity to enforce the provisions of this Agreement, no
party hereto shall allege that, and each party hereto hereby waives the defense or counterclaim that, there is an adequate remedy at law.

4.14    No Third Party Beneficiaries. This Agreement is for the sole benefit of the parties hereto and their successors and permitted assigns, and
nothing in this Agreement, express or implied, is intended to or shall confer upon any other Person any legal or equitable right, benefit or remedy of any
nature whatsoever under or by reason of this Agreement.

4.15    Defined Terms. Capitalized terms when used in this Agreement have the following meanings:

“Action” means any claim, action, suit, arbitration or proceeding by or before any Governmental Authority, court, tribunal or arbitration body.

“Affiliate” means, with respect to any Person, any other Person that, at the time of determination, directly or indirectly through one or more
intermediaries, Controls, is Controlled by or is under common Control with such Person; provided that for the avoidance of doubt, the Company and the
Parent shall not be deemed to be Affiliates of each other.

“Agreement” has the meaning set forth in the preamble.

“Automatic Shelf Registration Statement” means an “automatic shelf registration statement” as defined in Rule 405 under the Securities Act.

“Beneficial Owner,” “Beneficially Own” or “Beneficial Ownership” has the meaning assigned to such term in Rule 13d-3 under the Exchange
Act, and a Person’s Beneficial Ownership of securities shall be calculated in accordance with the provisions of such Rule (in each case, irrespective of
whether or not such Rule is actually applicable in such circumstance). In addition, a Person shall be deemed to be the Beneficial Owner of, and shall be
deemed to Beneficially Own, and shall be deemed to have Beneficial Ownership of, any securities which are the subject of, or the reference securities
for, or that underlie, any Derivative Instrument of such Person, with the number of securities Beneficially Owned being the notional or other number of
securities specified in the documentation evidencing the Derivative Instrument as being subject to be acquired upon the exercise or settlement of the
Derivative Instrument or as the basis upon which the value or settlement amount of such Derivative Instrument is to be calculated in whole or in part or,
if no such number of securities is specified in such documentation, as determined by the Board in its sole discretion to be the number of securities to
which the Derivative Instrument relates.
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“Board” means the Board of Directors of the Company.

“Business Day” means any day that is not a Saturday, a Sunday or other day on which commercial banks in the City of New York, New York or
Tokyo, Japan are required or authorized by Law to remain closed.

“Closing Date” shall have the meaning ascribed to it in the Stock Purchase Agreement.

“Company” has the meaning set forth in the preamble and includes the Company’s successors by merger, acquisition, reorganization or otherwise.

“Company Common Shares” means the common shares, par value $1.00 per share, of the Company.

“Contract” means any contract, agreement, instrument, undertaking, indenture, commitment, loan, license, settlement, consent, note or other
legally binding obligation (whether or not in writing).

“Control,” “Controlled” and “Controlling” means, with respect to any Person, the power to direct or cause the direction of the management and
policies of such Person, whether through the ownership of voting securities, by contract or otherwise, and the terms “Controlled by” and “under
common Control with” shall be construed accordingly.

“Controlled Affiliate” means any Affiliate of the specified Person that is, directly or indirectly, Controlled by the specified Person.

“Demand Registration” has the meaning set forth in Section 1.2(a).

“Demand Registration Request” has the meaning set forth in Section 1.2(a).

“Derivative Instruments” means any and all derivative securities (as defined under Rule 16a-1 under the Exchange Act) that increase in value as
the value of any Equity Securities of the Company increases, including a long convertible security, a long call option and a short put option position, in
each case, regardless of whether (i) such derivative security conveys any voting rights in any Equity Security, (ii) such derivative security is required to
be, or is capable of being, settled through delivery of any Equity Security or (iii) other transactions that hedge the value of such derivative security.

“Encumbrance” means any mortgage, commitment, transfer restriction, deed of trust, pledge, option, power of sale, retention of title, right of
pre-emption, right of first refusal, executorial attachment, hypothecation, security interest, encumbrance, claim, lien or charge of any kind, or an
agreement, arrangement or obligation to create any of the foregoing.

“Equity Securities” means any and all (i) shares, interests, participations or other equivalents (however designated) of capital stock or other voting
securities of a corporation, any
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and all equivalent or analogous ownership (or profit) or voting interests in a Person (other than a corporation), (ii) securities convertible into or
exchangeable for shares, interests, participations or other equivalents (however designated) of capital stock or voting securities of a corporation, and
securities convertible into or exchangeable for any equivalent or analogous ownership (or profit) or voting interests in a Person (other than a
corporation), and (iii) any and all warrants, rights or options to purchase any of the foregoing, whether voting or nonvoting, and, in each case, whether
or not such shares, interests, participations, equivalents, securities, warrants, options, rights or other interests are authorized or otherwise existing on any
date of determination; provided that Equity Securities shall not include preference shares (or depositary shares representing interests in preference
shares) that are not convertible or exchangeable for common shares in a corporation.

“Excess Shares Amount” has the meaning set forth in Section 2.3.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any similar federal statute and the rules and regulations thereunder,
as in effect from time to time.

“FINRA” means the Financial Industry Regulatory Authority, Inc.

“GAAP” means generally accepted accounting principles in the United States of America.

“Governmental Authority” means any supranational, national, regional, federal, state, provincial, territorial, municipal or local court,
administrative body or other governmental or quasi-governmental entity or authority or SRO with competent jurisdiction (including any arbitration
panel or body) exercising legislative, judicial, regulatory or administrative functions of or pertaining to supranational, national, regional, federal, state,
provincial, territorial, municipal or local government, including any department, commission, board, agency, bureau, subdivision, instrumentality or
other regulatory, administrative, arbitral or judicial authority.

“Group” has the meaning assigned to such term in Section 13(d)(3) of the Exchange Act.

“Interruption Period” has the meaning set forth in Section 1.7(d).

“Investor” means each of the Parent, any successor and any Permitted Transferee who becomes a party hereto pursuant to Section 4.7.

“Investor Action” has the meaning set forth in Section 4.3.

“Law” means any supranational, federal, state, local or foreign law (including common law), statute or ordinance, or any rule, regulation, or
agency requirement of any Governmental Authority.

“Losses” has the meaning set forth in Section 1.9(a).

“Memorandum of Association” means the Company’s memorandum of association as then in effect.
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“Merger Transaction” means any transaction or series of related transactions involving: (i) any acquisition (whether direct or indirect, including by
way of merger, share exchange, consolidation, business combination or other similar transaction) or purchase from the Company or any of its
Subsidiaries that would result in any Person or Group Beneficially Owning more than fifty percent (50%) of the total outstanding Equity Securities of
the Company (measured by voting power or economic interest), (ii) any tender offer, exchange offer or other secondary acquisition that would result in
any Person or Group Beneficially Owning more than fifty percent (50%) of the total outstanding Equity Securities of the Company (measured by voting
power or economic interest), or (iii) any transaction pursuant to which Company Common Shares are exchanged for, or canceled and converted into the
right to receive, another security.

“Non-Underwritten Shelf Take-Down” has the meaning set forth in Section 1.1(g).

“Non-Underwritten Shelf Take-Down Notice” has the meaning set forth in Section 1.1(g).

“Other Stockholders” shall mean Persons who by virtue of agreements with the Company (other than this Agreement) are entitled to include their
securities in any registration of the offer or sale of securities pursuant to the Securities Act.

“Parent” has the meaning set forth in the preamble.

“Permitted Transfer” has the meaning set forth in Section 2.1(b).

“Permitted Transferees” means (i) the Parent and (ii) any Controlled Affiliate who holds at least one hundred thousand (100,000) Registrable
Securities following the Transfer.

“Person” means an individual, a partnership, a joint venture, a corporation, a limited liability company, a trust, an unincorporated organization or a
government or department or agency thereof.

“Piggyback Registration” has the meaning set forth in Section 1.5(a).

“Piggyback Shelf Registration Statement” has the meaning set forth in Section 1.5(a).

“Piggyback Shelf Take-Down” has the meaning set forth in Section 1.5(a).

“Pro Rata Portion” means, with respect to any Investor, the ratio determined by dividing (A) the number of shares of Equity Securities held by
such Investor (including through any securities convertible into, or exercisable or exchangeable for, Equity Securities) by (B) the total number of shares
of Equity Securities held by all Investors in the aggregate (including through any securities convertible into, or exercisable or exchangeable for, Equity
Securities).

“Register,” “registered” and “registration” (regardless of case) refer to a registration effected by preparing and filing a Registration Statement in
compliance with the Securities Act, and the declaration or ordering of the effectiveness of such Registration Statement, and compliance with applicable
state securities laws of such states in which the Parent notifies the Company of its or any Investor’s intention to offer Registrable Securities.
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“Registrable Securities” means (i) any Company Common Shares issued pursuant to the Stock Purchase Agreement or (ii) any Equity Securities,
including Company Common Shares, issued or issuable directly or indirectly with respect to the Company Common Shares issued pursuant to the Stock
Purchase Agreement by way of conversion or exchange thereof or share dividend or share split or in connection with a combination of shares,
recapitalization, reclassification, merger, amalgamation, arrangement, consolidation or other reorganization. As to any particular securities constituting
Registrable Securities, such securities will cease to be Registrable Securities when (x) they have been effectively registered or qualified for sale by
prospectus filed under the Securities Act and disposed of in accordance with the Registration Statement covering such securities or (y) they have been
sold to the public through a broker, dealer or market maker pursuant to Rule 144 or other exemption from registration under the Securities Act. For
purposes of this Agreement, a Person will be deemed to be a holder of Registrable Securities whenever such Person has the right to acquire directly or
indirectly such Registrable Securities (upon conversion or exercise in connection with a transfer of securities or otherwise, but disregarding any
restrictions or limitations upon the exercise of such right), whether or not such acquisition has actually been effected.

“Registration Expenses” has the meaning set forth in Section 1.8(a).

“Registration Statement” means the prospectus and other documents filed with the SEC to effect a registration under the Securities Act.

“RenRe Share Amount” has the meaning ascribed to it in the Stock Purchase Agreement.

“Restricted Period Termination Date” has the meaning set forth in Section 2.1(a).

“Rule 144” means Rule 144 under the Securities Act or any successor or similar rule as may be enacted by the SEC from time to time, as in effect
from time to time.

“Rule 144A” means Rule 144A under the Securities Act or any successor or similar rule as may be enacted by the SEC from time to time, as in
effect from time to time.

“SEC” means the United States Securities and Exchange Commission or any other federal agency administering the Securities Act.

“Securities Act” means the United States Securities Act of 1933, as amended, or any similar federal statute and the rules and regulations
thereunder, as in effect from time to time.

“Selling Expenses” means all underwriting discounts, selling commissions and transfer taxes applicable to the sale of Registrable Securities
hereunder.

“Shelf Registration” means registering under the Securities Act an offering of securities to be made on a delayed or continuous basis pursuant to
Securities Act Rule 415 or any successor rule thereto on a Shelf Registration Statement (or an existing Automatic Shelf Registration Statement or a
prospectus supplement that shall be deemed to be part of an existing Automatic Shelf Registration Statement in accordance with Rule 430B under the
Securities Act).
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“Shelf Registration Statement” means a Registration Statement on Form S-3 or the then-appropriate form for an offering to be made on a delayed
or continuous basis pursuant to Rule 415 under the Securities Act or any successor rule thereto.

“Shelf Take-Down” has the meaning set forth in Section 1.1(d).

“Signing Date” has the meaning set forth in the recitals.

“SRO” means (i) any “self-regulatory organization” as defined in Section 3(a)(26) of the Exchange Act, (ii) any other United States or foreign
securities exchange, futures exchange, commodities exchange or contract market or (iii) any other securities exchange.

“Stock Purchase Agreement” has the meaning set forth in the recitals.

“Subsidiary” in respect of a Person, means any corporation, partnership, joint venture, trust, limited liability company, unincorporated association
or other entity in respect of which such Person: (w) is entitled to more than 50% of the interest in the capital or profits; (x) holds or controls a majority
of the voting securities or other voting interests; (y) has rights via holdings of debt or other contract rights that are sufficient for control and
consolidation for GAAP or IFRS purposes, as applicable; or (z) has the right to appoint or elect a majority of the board of directors or Persons
performing similar functions.

“Transfer” means (i) any direct or indirect sale, lease, assignment, Encumbrance, disposition or other transfer (by operation of law or otherwise),
either voluntary or involuntary, or entry into any Contract, option or other arrangement or understanding with respect to any sale, lease, assignment,
Encumbrance, disposition or other transfer (by operation of law or otherwise), of any Equity Security or (ii) to enter into any Derivative Instrument,
swap or any other Contract, agreement, transaction or series of transactions that hedges or transfers, in whole or in part, directly or indirectly, the
economic consequence of ownership of any Equity Security, whether any such Derivative Instrument, swap, Contract, agreement, transaction or series
of transactions is to be settled by delivery of securities, in cash or otherwise.

“Transferee” means a Person to whom a Transfer is made or is proposed to be made.

“Underwritten Shelf Take-Down” has the meaning set forth in Section 1.1(e).

“Underwritten Shelf Take-Down Notice” has the meaning set forth in Section 1.1(e).

4.16    Interpretation. The words “hereof” and “herein” and similar words shall be construed as references to this Agreement as a whole and not
limited to the particular Article or Section in which the reference appears. Unless the context otherwise requires, references herein: (x) to Articles or
Sections mean the Articles or Sections of this Agreement; and (y) to an agreement, instrument or other document, means such agreement, instrument or
other document as amended, supplemented and modified from time to time to the extent permitted by the provisions thereof. Any reference to a wholly
owned Subsidiary of a Person shall mean such Subsidiary is directly or indirectly wholly owned by such Person. The meanings of defined terms are
equally applicable to the singular and plural forms of the defined terms. No rule of construction against the draftsperson shall be applied in connection
with the interpretation or
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enforcement of this Agreement and this Agreement shall be interpreted literally not taking into account any other facts or circumstances, including any
conduct, actions, statements, intentions, assumptions or beliefs of any of the parties at any time, as this Agreement is the product of negotiations between
sophisticated parties advised by counsel. The headings in this Agreement do not affect its interpretation. References to “$”, “US$” or “U.S. dollars” are
to U.S. dollars. Any reference to a “company” includes any company, corporation or other body corporate, wherever and however incorporated or
established. Any reference to a statute, statutory provision or subordinate legislation (“legislation”) includes references to: (a) that legislation as
re-enacted or amended by or under any other legislation before or after the Signing Date; (b) any legislation which that legislation re-enacts (with or
without modification); and (c) any subordinate legislation made under that legislation before or after the Signing Date, as re-enacted or amended as
described in (a), or under any legislation referred to in (b). Any reference to writing shall include any mode of reproducing words in a legible and
non-transitory form. References to one gender include all genders and references to the singular include the plural and vice versa. References to
“ordinary course” or words of similar meaning when used in this Agreement shall mean with respect to any Person “the ordinary course of business of
such Person, consistent with past practice” unless specified otherwise. References to “includes” or “including” or words of similar meaning when used
in this Agreement shall mean “including without limitation” unless specified otherwise.

4.17    Further Assurances. Each of the parties (as reasonably requested by the other party) shall execute and deliver, or shall cause to be executed
and delivered, such documents and other instruments and shall take, or shall cause to be taken, such further actions as may be reasonably required to
carry out the provisions of this Agreement and give effect to the transactions contemplated by this Agreement.

[The remainder of this page left intentionally blank.]
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IN WITNESS WHEREOF, each of the parties has duly executed this Agreement as of the date and year set forth above.

TOKIO MARINE & NICHIDO FIRE INSURANCE CO., LTD.

By:  /s/ Satoru Komiya
Name:  Satoru Komiya
Title:  Senior Managing Director

Signature Page
Registration Rights Agreement



IN WITNESS WHEREOF, each of the parties has duly executed this Agreement as of the date and year set forth above.

RENAISSANCERE HOLDINGS LTD.

By:  /s/ Kevin J. O’Donnell
Name:  Kevin J. O’Donnell
Title:  Chief Executive Officer and President

Signature Page
Registration Rights Agreement
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REGISTRATION RIGHTS AGREEMENT

Dated as of October 30, 2018
  
 



This REGISTRATION RIGHTS AGREEMENT, dated as of October 30, 2018 (this “Agreement”) and effective as of the date hereof, is made
between RenaissanceRe Holdings Ltd., a company formed under the laws of Bermuda (together with its successors and permitted assigns, the
“Company”), and State Farm Mutual Automobile Insurance Company, a mutual insurance company formed under the laws of Illinois (the
“Stockholder”).
 
A. On the date hereof, the Company and the Stockholder entered into the Investment Agreement, dated as of the date hereof (the “Investment

Agreement”), providing for, among other things, the issuance to the Stockholder of certain securities of the Company.
 
B. On the Closing Date (as defined in the Investment Agreement), pursuant to the Investment Agreement, the Stockholder will acquire from the

Company the Shares (as defined in the Investment Agreement).
 
C. The Company and the Stockholder desire to establish in this Agreement certain terms and conditions concerning the Stockholder’s and other

Investors’ relationships with and investments in the Company, including the registration rights for Registrable Securities set forth in this
Agreement.

 
D. Capitalized terms used in this Agreement are used as defined in Section 3.16.

Now, therefore, the parties hereto agree as follows:

ARTICLE I

REGISTRATION RIGHTS

1.1    Shelf Registrations.

(a)    Shelf Registration. No later than the date that is ten (10) days prior to the Restricted Period Termination Date, in the case of a Shelf
Registration Statement that is an Automatic Shelf Registration Statement, or sixty (60) days prior to the Restricted Period Termination Date, in the case
of a Shelf Registration Statement other than an Automatic Shelf Registration Statement, the Company shall prepare and file with the SEC a Shelf
Registration Statement covering the resale by the Investors of all Registrable Securities held by the Investors. If permitted under the Securities Act, such
Shelf Registration Statement shall be an Automatic Shelf Registration Statement. The Shelf Registration shall provide for the resale of such Registrable
Securities from time to time by and pursuant to any method or combination of methods legally available to the Investors (including, without limitation,
an underwritten offering, a direct sale to purchasers, a sale to or through brokers, dealers or agents, a sale over the internet, block trades, derivative
transactions with third parties, sales in connection with short sales and other hedging transactions). The Company shall comply with all applicable
provisions of Law with respect to the disposition of all Registrable Securities covered by such Shelf Registration Statement in accordance with the
methods of disposition of which the Stockholder and the other Investors have notified the Company prior to the filing by the Company of the applicable
Shelf Registration Statement.
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(b)    Effectiveness. The Company shall use its commercially reasonable efforts to (i) cause the Shelf Registration Statement filed pursuant
to Section 1.1(a) to be declared effective by the SEC or otherwise become effective under the Securities Act as promptly as practicable after the filing
thereof but in no event later than the Restricted Period Termination Date and (ii) keep such Shelf Registration Statement continuously effective and in
compliance with the Securities Act and useable for the resale of Registrable Securities covered by such Shelf Registration Statement, including by filing
successive replacement or renewal Shelf Registration Statements upon the expiration of such Shelf Registration Statement, until the earlier of (a) such
time as there are no Registrable Securities remaining and (b) the third anniversary of the effective date of the Shelf Registration Statement.

(c)    Additional Selling Shareholders. At any time and from time to time when a Shelf Registration Statement is effective, if the Stockholder
or any other Investor requests that the Stockholder or any other Investor be added as a selling shareholder in such Shelf Registration Statement, the
Company shall as promptly as practicable amend or supplement the Shelf Registration Statement to cover such additional Investor.

(d)    Right to Effect Shelf Take-Down. The Stockholder and each other Investor shall be entitled, at any time and from time to time when a
Shelf Registration Statement is effective, subject to Section 2.1, to sell any or all of the Registrable Securities covered by such Shelf Registration
Statement (a “Shelf Take-Down”).

(e)    Underwritten Shelf Take-Downs. The Stockholder or any other Investor intending to effect a Shelf Take-Down shall be entitled to
request, by written notice to the Company (an “Underwritten Shelf Take-Down Notice”), that the Shelf Take-Down be an underwritten offering (an
“Underwritten Shelf Take-Down”). The Underwritten Shelf Take-Down Notice shall specify the number of Registrable Securities intended to be offered
and sold by the Stockholder and/or other Investor(s) pursuant to the Underwritten Shelf Take-Down. The Company shall amend or supplement the Shelf
Registration as may be necessary in order to enable such Registrable Securities to be distributed pursuant to the Underwritten Shelf Take-Down. The
Company will pay all Registration Expenses incurred in connection with any registration or underwritten offering requested in accordance with this
Agreement. The Company shall not be required to facilitate an Underwritten Shelf Take-Down unless the aggregate gross proceeds from such offering
are reasonably expected to be at least the lesser of (x) one-hundred million dollars ($100 million) and (y) the aggregate gross proceeds (not less than
$50 million) reasonably expected from an Underwritten Shelf Take-Down of the total number of Registrable Securities then held by the Stockholder or
any other Investors. The Company shall not be required to effect more than two (2) Underwritten Shelf Take-Downs under this Agreement.

(f)    Selection of Underwriters. In connection with any such underwritten offering, the Stockholder or any other Investor requesting such
underwritten offering shall have the right to select the investment banking firm(s) and manager(s) to administer such underwritten offering, subject to
the approval of the Company (which approval shall not be unreasonably withheld, conditioned or delayed). For such underwritten offering, the
Company will have the right to appoint one co-lead manager that shall not serve in the capacity as a bookrunning underwriter.
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(g)    Non-Underwritten Shelf Take-Down. If the Stockholder or any other Investor desires to initiate an offering or sale of all or part of the
Stockholder’s or any other Investor’s Registrable Securities that does not constitute an Underwritten Shelf Take-Down (a “Non-Underwritten Shelf
Take-Down”), the Stockholder or such other Investor shall so indicate in a written notice (a “Non-Underwritten Shelf Take-Down Notice”) delivered to
the Company no later than three (3) Business Days (or in the event any amendment or supplement to a Shelf Registration Statement is necessary, no
later than ten (10) Business Days) prior to the expected date of such Non-Underwritten Shelf Take-Down, which request shall include (i) the total
number of Registrable Securities expected to be offered and sold in such Non-Underwritten Shelf Take-Down, (ii) the expected plan of distribution of
such Non-Underwritten Shelf Take-Down and (iii) the action or actions required (including the timing thereof) in connection with such
Non-Underwritten Shelf Take-Down (including the delivery of one or more share certificates representing Registrable Securities to be sold in such
Non-Underwritten Shelf Take-Down), and, to the extent necessary, the Company shall file and effect an amendment or supplement to its applicable
Shelf Registration Statement for such purpose as soon as practicable after receipt of such Non-Underwritten Shelf Take-Down Notice.

1.2    Demand Registrations.

(a)    Right to Demand Registrations. At any time following the Restricted Period Termination Date, if a Shelf Registration Statement is not
available for an Underwritten Shelf Take-Down, the Stockholder or any other Investor may, by providing written notice to the Company, request to sell
all or a portion of the Registrable Securities pursuant to a Registration Statement separate from a Shelf Registration Statement (a “Demand
Registration”). Each request for a Demand Registration (a “Demand Registration Request”) shall specify the number of Registrable Securities intended
to be offered and sold by the Stockholder and any other Investors pursuant to the Demand Registration and the intended method of distribution thereof,
including whether it is intended to be an underwritten offering. As promptly as practicable and no later than ten (10) Business Days after receipt of a
Demand Registration Request, the Company shall register all Registrable Securities that have been requested to be registered in the Demand
Registration Request. The Company shall use its commercially reasonable efforts to cause the Registration Statement filed pursuant to this
Section 1.2 (a) to be declared effective by the SEC or otherwise become effective under the Securities Act as promptly as reasonably practicable after the
filing thereof; provided, however, that the Registration Statement filed pursuant to this Section 1.2(a) need not be declared effective prior to the
Restricted Period Termination Date. A Demand Registration shall be effected by way of a Registration Statement on Form S-3 or any similar short-form
registration statement to the extent the Company is permitted to use such form at such time, and may be effected through an existing registration
statement that is already effective under the Securities Act, or through a post-effective amendment or supplement to any such Registration Statement or
other registration statement.

(b)    Number of Demand Registrations. The Stockholder and the other Investors shall be collectively entitled to request up to a total of two
(2) Demand Registrations (each of which shall, if it is an underwritten registration, reduce the number of available Underwritten Shelf Take-Downs
pursuant to Section 1.1(e), and, vice versa, each Underwritten Shelf Take-Down shall reduce the number of available Demand Registrations that are
underwritten registrations); provided, however, that a registration shall not count as a Demand Registration for this purpose unless and until the
Stockholder and the other Investors are able to
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register and sell at least 75% of the Registrable Securities requested to be included in such registration; provided, that the Company shall not be required
to comply with a Demand Registration unless the aggregate gross proceeds from such offering are reasonably expected to be at least the lesser of
(x) one-hundred million dollars ($100 million) and (y) the aggregate gross proceeds (not less than $50 million) reasonably expected from an
Underwritten Shelf Take-Down of the total number of Registrable Securities then held by the Stockholder or any other Investors.

(c)    Withdrawal. An Investor may, by written notice to the Company, withdraw its Registrable Securities from a Demand Registration at
any time prior to the effectiveness of the applicable Registration Statement. Upon receipt of notices from all applicable Investors to such effect, the
Company shall cease all efforts to seek effectiveness of the applicable Registration Statement, unless the Company intends to effect a primary offering
of securities pursuant to such Registration Statement. Any withdrawn Registration Statement shall not count against the limitation on the number of such
Investor’s Demand Registrations set forth in Section 1.2(b).

(d)    Selection of Underwriters. If a Demand Registration is an underwritten offering, the Stockholder or any other Investor requesting such
underwritten offering shall have the right to select the investment banking firm(s) and manager(s) to administer such underwritten offering, subject to
the approval of the Company (which approval shall not be unreasonably withheld, conditioned or delayed). For such underwritten offering, the
Company will have the right to appoint one co-lead manager that shall not serve in the capacity as a bookrunning underwriter.

1.3    Inclusion of Other Securities; Priority. The Company shall not include in any Demand Registration or Shelf Take-Down any securities that
are not Registrable Securities without the prior written consent of the Investors participating in such Demand Registration or Shelf Take-Down (such
consent not to be unreasonably withheld, conditioned or delayed). If a Demand Registration or Shelf Take-Down involves an underwritten offering and
the managing underwriters of such offering advise the Company and the Investors in writing that, in their opinion, the number of Equity Securities
proposed to be included in such Demand Registration or Underwritten Shelf Take-Down, including all Registrable Securities and all other Equity
Securities proposed to be included in such offering, exceeds the number of Equity Securities that can reasonably be expected to be sold in such offering
without adversely affecting the success of the offering (including the price, timing or distribution of the securities to be sold in such offering), the
Company shall include in such Demand Registration or Underwritten Shelf Take-Down: (i) first, the Registrable Securities proposed to be sold by
Investors (and, if applicable, Other Stockholders) in such offering; and (ii) second, any Equity Securities proposed to be included therein by any other
Persons (including Equity Securities to be sold for the account of the Company and/or any other holders of Equity Securities), allocated, in the case of
this clause (ii), among such Persons in such manner as the Company may determine. If more than one Investor (and, if applicable, Other Stockholders)
is participating in such Demand Registration or Underwritten Shelf Take-Down and the managing underwriters of such offering determine that a limited
number of Registrable Securities may be included in such offering without reasonably being expected to adversely affect the success of the offering
(including the price, timing or distribution of the securities to be sold in such offering), then the Registrable Securities that are included in such offering
shall be allocated pro rata among the participating Investors (and, if applicable, Other Stockholders) on the basis of the number of Registrable Securities
initially requested to be sold by each such Investor (and, if applicable, Other Stockholders) in such offering.
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1.4    Restrictions on Registration.

(a)    Right to Defer or Suspend Registration. The Company may, at its option, (x) defer, suspend or delay any Demand Registration or
(y) require the Stockholder and the other Investors to suspend any offerings of Registrable Securities (including any Underwritten Shelf Take-Down)
pursuant to a Registration Statement if the Company determines in good faith (after consultation with external legal counsel) that proceeding with the
filing, effectiveness or use of any Registration Statement would (A) require the Company to publicly disclose material non-public information in such
Registration Statement so that it would not be materially misleading, the disclosure of which (i) would not be required to be made at such time but for
the filing, effectiveness or use of such Registration Statement and (ii) would, in the good faith judgment of the Company, have a material adverse effect
on the Company or (B) be expected to materially impede, delay or interfere with, or require premature disclosure of, any pending negotiation or plan of
the Company to effect a merger, acquisition, disposition, financing, reorganization, recapitalization or other similar transaction. In the case of clause (A),
upon disclosure of such material non-public information, the Company shall (x) notify the Stockholder and the other Investors whose Registrable
Securities are included in the Registration Statement; (y) terminate any deferment or suspension it has put into effect; and (z) take such actions necessary
to permit registered sales of Registrable Securities as required or contemplated by this Agreement, including, if necessary, preparation and filing of a
post-effective amendment or prospectus supplement so that the Registration Statement and any prospectus forming a part thereof will not include an
untrue statement of material fact or omit to state any material fact necessary to make the statements therein, in light of the circumstances in which they
were made, not misleading.

(b)    Limitation on Deferrals and Suspensions. The Company shall not be permitted to defer registration or require the Stockholder and the
other Investors to suspend an offering pursuant to Section 1.4(a)(ii) if the duration of any such deferral or suspension would individually exceed sixty
(60) consecutive days or if the duration of all such deferrals or suspensions would in the aggregate exceed one hundred twenty (120) days in any
twelve (12) month period.

(c)    Withdrawal. If the Company delays or suspends a Demand Registration, the Investor that initiated such Demand Registration shall be
entitled to withdraw its Demand Registration Request and, if it does so, such Demand Registration Request shall not count against the limitation on the
number of such Investor’s Demand Registrations set forth in Section 1.2(b).

1.5    Piggyback Registrations.

(a)    Right to Piggyback. Whenever the Company proposes to register any Equity Securities under the Securities Act (other than a
registration (i) pursuant to a Registration Statement on Form S-8 (or other registration solely relating to an offering or sale to employees or directors of
the Company pursuant to any employee share plan or other employee benefit arrangement), (ii) pursuant to a Registration Statement on Form S-4 (or
similar form that relates to a transaction subject to Rule 145 under the Securities Act or any successor rule thereto),
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(iii) in connection with any dividend or distribution reinvestment or similar plan or (iv) pursuant to a registration in which the Company is offering to
exchange its own securities for other securities), whether for its own account or for the account of one or more shareholders of the Company (other than
the Investors) (a “Piggyback Registration”), the Company shall give prompt written notice to each Investor (which notice shall be held in confidence by
the Investor until the offering is publicly disclosed) of its intention to effect such a registration (but in no event less than ten (10) Business Days prior to
the proposed date of filing of the applicable Registration Statement (or, in the event of a natural catastrophe or other exigent circumstances requiring a
capital raise, such fewer number of Business Days as the Company shall determine in its reasonable discretion)) and, subject to Sections 1.5(b), 1.5(c)
and 2.1, shall include in such Registration Statement and in any offering of Equity Securities to be made pursuant to such Registration Statement that
number of Registrable Securities requested to be sold in such offering by such Investor for the account of such Investor, provided that the Company has
received a written request for inclusion therein from such Investor no later than five (5) Business Days (or, in the event of a natural catastrophe or other
exigent circumstances requiring a capital raise, such fewer number of Business Days as the Company shall determine in its reasonable discretion) after
the date on which the Company has given notice of the Piggyback Registration to Investors. The Company may terminate, delay or withdraw a
Piggyback Registration prior to the effectiveness of such registration at any time in its sole discretion and, thereupon, (x) in the case of a determination
to terminate or withdraw any registration, the Company shall be relieved of its obligation to register any Registrable Securities under this Section 1.5 in
connection with such registration and (y) in the case of a determination to delay registration, the Company shall be permitted to delay registering any
Registrable Securities under this Section 1.5 for the same period as the delay in registering the other equity securities covered by such registration. If a
Piggyback Registration is effected pursuant to a Registration Statement on Form S-3 or the then-appropriate form for an offering to be made on a
delayed or continuous basis pursuant to Rule 415 under the Securities Act or any successor rule thereto (a “Piggyback Shelf Registration Statement”),
the Investors shall be notified by the Company of and shall have the right, but not the obligation, to participate in any offering pursuant to such
Piggyback Shelf Registration Statement (a “Piggyback Shelf Take-Down”), subject to the same limitations that are applicable to any other Piggyback
Registration as set forth above.

(b)    Priority on Primary Registrations. If a Piggyback Registration or Piggyback Shelf Take-Down is initiated as a primary underwritten
offering on behalf of the Company and the managing underwriters of the offering advise the Company in writing that, in their opinion, the number of
Equity Securities proposed to be included in such offering, including all Registrable Securities and all other Equity Securities proposed to be included in
such offering, exceeds the number of Equity Securities that can reasonably be expected to be sold in such offering without adversely affecting the
success of the offering (including the price, timing or distribution of the securities to be sold in such offering), the Company shall include in such
Piggyback Registration or Piggyback Shelf Take-Down: (i) first, the Equity Securities that the Company proposes to sell in such offering; and
(ii) second, the Registrable Securities requested to be included in such registration by the Stockholder or any other Investor (and, if applicable, Other
Stockholders), allocated, in the case of this clause (ii), pro rata among such Investors (and, if applicable, Other Stockholders) on the basis of the number
of Registrable Securities initially proposed to be included by each such Investor (and, if applicable, Other Stockholders) in such offering.
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(c)    Priority on Secondary Registrations. If a Piggyback Registration or a Piggyback Shelf Take-Down is initiated as an underwritten
offering other than on behalf of the Company, and the managing underwriters of the offering advise the Company in writing that, in their opinion, the
number of Equity Securities proposed to be included in such offering, including all Registrable Securities and all other Equity Securities requested to be
included in such offering, exceeds the number of Equity Securities which can reasonably be expected to be sold in such offering without adversely
affecting the success of the offering (including the price, timing or distribution of the securities to be sold in such offering), the Company shall include
in such Piggyback Registration or Piggyback Shelf Take-Down: (i) first, the Registrable Securities requested to be included in such registration by the
Stockholder or any other Investor (and, if applicable, Other Stockholders), allocated, in the case of this clause (i), pro rata among such Investors (and, if
applicable, Other Stockholders) on the basis of the number of Registrable Securities initially proposed to be included by each such Investor (and, if
applicable, Other Stockholders) in such offering; and (ii) second, any Equity Securities that the Company proposes to sell in such offering.

(d)    Selection of Underwriters. In any Piggyback Registration or Piggyback Shelf Take-Down, including if initiated as a primary
underwritten offering on behalf of the Company or another securityholder, the Company shall have the right to select the investment banking firm(s) to
act as the underwriters (including managing underwriter(s)) in connection with such offering and, if the Investors include Shares in any such Piggyback
Registration or Piggyback Shelf Take-down having a market value greater than $50 million, the Investors shall have the right to appoint one co-lead
manager that shall not serve in the capacity as a bookrunning underwriter.

1.6    Holdback Agreement.

(a)    For so long as Stockholder and any other Investor, individually or together, hold or Beneficially Own at least five percent (5%) of the
issued and outstanding Company Common Shares on an as-converted basis, each Investor agrees that in connection with any registered underwritten
offering of Company Common Shares, and upon request from the managing underwriter(s) for such offering, such Investor shall not, without the prior
written consent of such managing underwriter(s), during such period as is reasonably requested by the managing underwriter(s) (which period shall in
no event be longer than three (3) days prior to and ninety (90) days after the launch of such offering), Transfer any Registrable Securities and, regardless
of whether Stockholder and any other Investor, individually or together, holds or Beneficially Owns at least five percent (5%) of the issued and
outstanding Company Common Shares on an as-converted basis, exercise any rights under this Agreement to a Demand Registration or Underwritten
Shelf Take-Down during such period, as well as during the period between the date it receives notice of an underwritten offering of Company Common
Shares and the start of such period. The foregoing provisions of this Section 1.6(a) shall not apply to offers or sales of Registrable Securities that are
included in an offering pursuant to Section 1.1, 1.2 or 1.5 of this Agreement and shall be applicable to the Investors only if, for so long as and to the
extent that the Company, the directors and executive officers of the Company and each selling shareholder included in such offering are subject to the
same restrictions. Each Investor agrees to execute and deliver such customary agreements as may reasonably be requested by the managing
underwriter (s) that are consistent with the foregoing provisions of this Section 1.6(a) and are necessary to give further effect thereto; provided, that the
terms of such agreements shall not be more restrictive than the restrictions to which the directors and executive officers of the Company are subject.
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(b)    To the extent requested by the managing underwriter(s) for the applicable offering, the Company and its directors and executive
officers shall not effect any sale registered under the Securities Act or other public distribution of Equity Securities during the period commencing three
(3) days prior to and ending ninety (90) days after the launch of an underwritten offering pursuant to Section 1.1, 1.2 or 1.5 of this Agreement, other than
a registration (i) pursuant to a Registration Statement on Form S-8 (or other registration solely relating to an offering or sale to employees or directors of
the Company pursuant to any employee share plan or other employee benefit arrangement), (ii) pursuant to a Registration Statement on Form S-4 (or
similar form that relates to a transaction subject to Rule 145 under the Securities Act or any successor rule thereto), (iii) pursuant to a registration in
which the Company is offering to exchange its own securities for other securities, (iv) in connection with any dividend or distribution reinvestment or
similar plan or (v) in connection with an offering that the Company reasonably determines is necessary to cover capital losses or adverse reserve
developments as a result of claims arising from a severe natural disaster or catastrophe or another event that is reasonably expected to reduce the
Company’s shareholders’ equity by more than 10% occurring after the launch of an underwritten offering pursuant to Section 1.1, 1.2 or 1.5 of this
Agreement.

1.7    Registration Procedures.

(a)    In connection with the registration obligations of the Company pursuant to and in accordance with this Agreement, the Company will
use its commercially reasonable efforts to effect the registration and sale of Registrable Securities in accordance with the methods of disposition thereof,
of which the Stockholder and the other Investors have notified the Company prior to the filing by the Company of the applicable Registration Statement,
as promptly as reasonably practicable, and the Company shall:

(i)    prepare and file with the SEC a Registration Statement with respect to such Registrable Securities, cooperate with underwriters’
counsel in an underwritten offering in connection with all required filings with FINRA and thereafter use its commercially reasonable efforts
to cause such Registration Statement to become effective upon filing but in any event as soon as reasonably practicable after the filing of
such Registration Statement (provided, however, that a Registration Statement filed pursuant to Section 1.2(a) need not be declared effective
prior to the Restricted Period Termination Date); provided, that before filing a Registration Statement or any amendments or supplements
thereto (other than reports required to be filed by it under the Exchange Act that are incorporated or deemed to be incorporated by reference
into the Registration Statement), the Company will furnish to the Stockholder and the other Investors copies of all documents proposed to be
filed. In the case of a Registration Statement pursuant to Section 1.1 or 1.2, if the Stockholder informs the Company that it has any
objections to the filing of such Registration Statement, amendment or supplement, the Company will not file such Registration Statement,
amendment or supplement. In the case of a Registration Statement pursuant to Section 1.5, the Company will not file any Registration
Statement or amendment
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or supplement to such Registration Statement to which the Stockholder will have reasonably objected on the grounds that such amendment
or supplement does not comply in all material respects with the requirements of the Securities Act or of the rules or regulations thereunder,
provided that the Company shall have the opportunity to make such Registration Statement or amendment or supplement thereto compliant
in all material respects with such requirements and thereafter file such Registration Statement or amendment or supplement;

(ii)    prepare and file with the SEC such amendments and supplements to any Registration Statement and the Prospectus used in
connection therewith as may be necessary to keep such Registration Statement effective until all of the Registrable Securities covered by
such Registration Statement have been disposed of and comply with the applicable requirements of the Securities Act with respect to the
disposition of the Registrable Securities covered by such Registration Statement;

(iii)    furnish to the Stockholder, the other Investors and any managing underwriters, without charge, such number of conformed
copies of such Registration Statement and of each post-effective amendment thereto, and deliver, without charge, such number of copies of
each preliminary prospectus, final prospectus, all exhibits and other documents filed therewith and such other documents as the Stockholder
and the other Investors may reasonably request including in order to facilitate the disposition of the Registrable Securities owned by it or
any other Investor;

(iv)    use its commercially reasonable efforts to register or qualify such Registrable Securities under such other securities or blue sky
laws of such jurisdictions as the Stockholder and the other Investors reasonably request in writing; provided, that the Company shall not be
required to qualify generally to do business, subject itself to taxation or consent to general service of process in any jurisdiction where it
would not otherwise be required to do so but for its obligations pursuant to this Section 1.7(a)(iv);

(v)    promptly as reasonably practicable notify the Stockholder and the other Investors, at any time when a prospectus relating thereto
is required to be delivered under the Securities Act, upon discovery that, or upon the discovery of the happening of any event as a result of
which, the prospectus contains an untrue statement of a material fact or omits any fact necessary to make the statements therein not
misleading in the light of the circumstances under which they were made, and, as promptly as practicable, prepare and furnish to the
Stockholder and the other Investors a reasonable number of copies of a supplement or amendment to such prospectus so that, as thereafter
delivered to the purchasers of such Registrable Securities, such prospectus will not contain an untrue statement of a material fact or omit to
state any fact necessary to make the statements therein not misleading in the light of the circumstances under which they were made;
provided, that any Investor receiving information pursuant to this Section 1.7(a)(v) shall hold any of the information communicated
pursuant to this Section 1.7(a)(v) in confidence until is publicly disclosed;
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(vi)    promptly as reasonably practicable notify the Stockholder and the other Investors (A) when the prospectus or any prospectus
supplement or post-effective amendment has been filed and, with respect to such Registration Statement or any post-effective amendment,
when the same has become effective, (B) of any request by the SEC for amendments or supplements to such Registration Statement or to
amend or to supplement such prospectus or for additional information, (C) of the issuance by the SEC of any stop order suspending the
effectiveness of such Registration Statement or the initiation of any proceedings for such purpose and (D) of the receipt by the Company or
its legal counsel of any notification with respect to the suspension of the qualification of any of the Registrable Securities for sale in any
jurisdiction or the initiation or, to the knowledge of the Company, threatening of any proceeding for such purpose;

(vii)    use commercially reasonable efforts to cause all such Registrable Securities to be listed on each securities exchange, if any, on
which similar securities issued by the Company are then listed or, if no similar securities issued by the Company are then listed on any
securities exchange, use its commercially reasonable efforts to cause all such Registrable Securities to be listed on such securities exchange
reasonably selected by the Company;

(viii)    enter into such customary agreements (including underwriting agreements in form, scope and substance as is acceptable to the
Company acting reasonably, which shall not include any “clear market” restrictions on the Company) and take all such appropriate and
reasonable other actions as the Stockholder, the Investors or the underwriters, if any, reasonably request in order to expedite or facilitate the
disposition of such Registrable Securities¸ including making members of senior management of the Company available to participate on a
reasonable basis in “road show” and other customary marketing activities reasonably requested by the managing underwriter(s), in each case
consistent with the historical practices of the Company for an underwritten offering by the Company having an aggregate offering size
comparable to such offering;

(ix)    if such offering is an underwritten offering, make available upon reasonable notice at reasonable times and for reasonable
periods for inspection by the Stockholder, the other Investors, any underwriter participating in any disposition pursuant to such Registration
Statement and any counsel, accountant or other agent retained by the Stockholder and the other Investors or any such underwriter, all
financial and other records, pertinent corporate documents of the Company related to the Company and its business as will be reasonably
necessary and requested by such Investor(s) or underwriters to enable them to reasonably exercise their due diligence responsibilities;

(x)    otherwise comply with all applicable rules and regulations of the SEC, and make available to its security holders, as soon as
reasonably practicable, an earnings statement in a form that satisfies the provisions of Section 11(a) of the U.S. Securities Act and Rule 158
thereunder, which requirement shall be deemed satisfied if the Company timely files complete and accurate information on Forms 10-K,
10-Q and 8-K under the Exchange Act and otherwise complies with Rule 158 under the Securities Act or any successor rule thereto;
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(xi)    in the event of the issuance of any stop order suspending the effectiveness of a Registration Statement, or of any order
suspending or preventing the use of any related prospectus or ceasing trading of any securities included in such Registration Statement for
sale in any jurisdiction, use commercially reasonable efforts promptly to obtain the withdrawal of such order at the earliest practicable time;

(xii)    if such offering is an underwritten offering, use commercially reasonable efforts to furnish to the Stockholder, each underwriter
and the other Investors one or more comfort letters, addressed to the underwriters, the Stockholder and the Investors, dated the effective date
of, or the date of the final receipt issued for, such Registration Statement (the date of the closing under the underwriting agreement for such
offering), signed by the Company’s independent public accountants in customary form and covering such matters of the type customarily
covered by comfort letters in similar underwritten offerings;

(xiii)    if such offering is an underwritten offering, use commercially reasonable efforts to provide legal opinions of the Company’s
outside counsel, addressed to the underwriters, dated the effective date of, or the date of the final receipt issued for, such Registration
Statement (the date of the closing under the underwriting agreement for such offering), each amendment and supplement thereto, with
respect to the Registration Statement, each amendment and supplement thereto (including the preliminary prospectus) and such other
documents relating thereto in customary form and covering such matters of the type customarily covered by legal opinions of such nature;

(xiv)    make available to the Stockholder and the other Investors each item of correspondence from the SEC or the staff of the SEC
and each item of correspondence written by or on behalf of the Company to the SEC or the staff of the SEC, in each case solely relating to
such Registration Statement; and

(xv)    use commercially reasonable efforts to procure the cooperation of the Company’s transfer agent in settling any Transfer of
Registrable Securities, including (A) with respect to the transfer of any physical share certificates representing common shares into book-
entry form in accordance with any procedures reasonably requested by the Stockholder or the Investors or the underwriters, and (B) to the
extent such Registrable Securities are subject to a restrictive legend, by removing such legend (or eliminating or terminating such
comparable notations or arrangements on securities held in book-entry form) and, if required by the Company’s transfer agent, delivering an
opinion of the Company’s counsel that the restriction referenced in such legend (or such notations or arrangements) is no longer required in
order to ensure compliance with the Securities Act.
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(b)    The Company agrees not to file or make any amendment to any Registration Statement with respect to any Registrable Securities, or
any amendment of or supplement to the prospectus used in connection therewith, that refers to the Stockholder or any other Investor by name, or
otherwise identifies the Stockholder or any other Investor as the holder of any securities of the Company, without the consent of the Stockholder (any
such consent to be binding on each other Investor), in its sole discretion, unless and to the extent such disclosure is required by applicable Law.

(c)    The Company may require the Stockholder and any other Investor to furnish the Company with such information regarding the
Stockholder and such other Investor and pertinent to the disclosure requirements relating to the registration and the distribution of such securities as may
be required by the Securities Act. If within five (5) Business Days (or, in the event of a natural catastrophe or other exigent circumstances requiring a
capital raise, such fewer number of Business Days as the Company shall determine in its reasonable discretion) of the receipt of such a written request
from the Company, the Stockholder or any other Investor fails to provide to the Company any information relating to the Stockholder or such Investor,
as applicable, that is required by applicable Law to be disclosed in the Registration Statement, the Company may exclude the Stockholder’s and such
Investor’s, as applicable, Registrable Securities from such Registration Statement.

The Stockholder agrees that, upon receipt of any notice from the Company of the happening of any event of the kind described in Section 1.7(a)(v),
1.7 (a)(vi)(B), 1.7(a)(vi)(C) or 1.7(a)(vi)(D) hereof, to the extent that such event requires the discontinuance of the disposition of Registrable Securities
covered by a Registration Statement or the related prospectus and such notice reasonably requests such discontinuance, that the Stockholder shall
discontinue, and shall cause each Investor to discontinue, disposition of any Registrable Securities covered by such Registration Statement or the related
prospectus until receipt of the copies of the supplemented or amended prospectus contemplated by Section 1.7(a)(iii) hereof, which supplement or
amendment shall be prepared and furnished as soon as practicable, or until the Stockholder and the other Investors are advised in writing by the
Company that the use of the applicable prospectus may be resumed, and has received copies of any amended or supplemented prospectus or any
additional or supplemental filings which are incorporated, or deemed to be incorporated, by reference in such prospectus (such period during which
disposition is discontinued being an “Interruption Period”) and, if requested by the Company, the Stockholder shall, and shall cause each of the other
Investors to, use its commercially reasonable efforts to destroy or return to the Company all copies then in its possession, other than permanent file
copies then in such holder’s possession, of the prospectus covering such Registrable Securities at the time of receipt of such request. As soon as
practicable (and in any event no later than one (1) Business Day) after the Company has determined that the use of the applicable prospectus may be
resumed, the Company shall provide written notice to the Stockholder and the other Investors. In the event the Company invokes an Interruption Period
hereunder, as soon as practicable (and in any event no later than one (1) Business Day) after the need for the Company to continue the Interruption
Period ceases for any reason, the Company shall provide written notice to the Stockholder and the other Investors that such Interruption Period is no
longer applicable. Notwithstanding anything in this paragraph to the contrary, no Interruption Period shall exceed sixty (60) days and, in any calendar
year, no more than one hundred twenty (120) days in the aggregate may be part of an Interruption Period.
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1.8    Registration Expenses.

(a)    The Company shall pay directly or promptly reimburse all costs, fees and expenses (other than Selling Expenses) incident to the
Company’s performance of or compliance with this Agreement, including, without limitation, (i) all SEC, FINRA and other registration and filing fees;
(ii) all fees and expenses associated with filings to be made with, or the listing of any Registrable Securities on, any securities exchange or
over-the-counter trading market on which the Registrable Securities are to be listed or quoted; (iii) all fees and expenses of complying with securities
and blue sky laws (including fees and disbursements of counsel in connection therewith); (iv) all printing, messenger, telephone and delivery expenses
(including the cost of distributing prospectuses in preliminary and final form as well as any supplements thereto); (v) all fees and expenses incurred in
connection with any “road show” for underwritten offerings, including all costs of travel (commercial coach class only), lodging and meals and all costs
to produce and disseminate an electronic “road show”; (vi) all transfer agent’s and registrar’s fees; (vii) all fees and expenses of counsel to the
Company; (viii) all fees and expenses of the Company’s independent public accountants (including any fees and expenses arising from any special
audits or “comfort letters”) and any other Persons retained by the Company in connection with or incident to any registration of Registrable Securities
pursuant to this Agreement; and (ix) all fees and expenses of underwriters (other than Selling Expenses) customarily paid by the issuers or sellers of
securities (all such costs, fees and expenses, “Registration Expenses”). Each Investor shall pay the fees and expenses of any counsel engaged by such
Investor and shall bear its respective Selling Expenses associated with a registered sale of its Registrable Securities pursuant to this Agreement.

(b)    The obligation of the Company to bear and pay the Registration Expenses shall apply irrespective of whether a registration, once
properly demanded or requested, becomes effective or is withdrawn or suspended; provided, that the Registration Expenses for any Registration
Statement withdrawn solely at the request of one or more Investor(s) (unless withdrawn following commencement of a suspension pursuant to
Section 1.4(c)) shall be borne by such Investor(s).

1.9    Indemnification.

(a)    In connection with the registration of Registrable Securities pursuant to this Agreement, the Company agrees to indemnify and hold
harmless, and hereby does indemnify and hold harmless, the Stockholder and the other Investors, their affiliates and their respective directors, officers,
employees and partners and each Person who is a “controlling person” of the Stockholder or the other Investors (within the meaning of the Securities
Act or the Exchange Act) against, and pay and reimburse the Stockholder and the other Investors, affiliate, director, officer, employee or partner or
controlling person for any losses, claims, damages and liabilities (collectively, “Losses”) to which the Stockholder and the other Investors or any such
affiliate, director, officer, employee or partner or controlling person may become subject under the Securities Act, the Exchange Act, any state blue sky
or securities laws, any equivalent non-U.S. securities Laws or otherwise, insofar as such Losses (or actions or proceedings, whether commenced or
threatened, in respect thereof) arise out of or are based upon (i) any untrue or alleged untrue statement of material fact contained in any Registration
Statement, prospectus or preliminary prospectus or any amendment thereof or supplement thereto, or any “free writing
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prospectus” as such term is defined under Rule 433 under the Securities Act or any amendment thereof or supplement thereto or any document
incorporated by reference therein or (ii) any omission or alleged omission of a material fact required to be stated therein or necessary to make the
statements therein not misleading, and the Company will pay and reimburse the Stockholder and the other Investors and each such affiliate, director,
officer, employee, partner and controlling person for any legal or any other expenses actually and reasonably incurred by them in connection with
investigating, defending or settling any such loss, claim, liability, action or proceeding; provided that the Company will not be liable in any such case to
the extent that any such Losses arise out of or are based upon an untrue statement or alleged untrue statement, or omission or alleged omission, made in
such Registration Statement, any such prospectus or preliminary prospectus or any amendment or supplement thereto, or any “free writing prospectus”
as such term is defined under Rule 433 under the Securities Act, or in any application, in reliance upon, and in conformity with, written information
prepared and furnished to the Company by the Stockholder, any other Investor or any such affiliate, director, officer, employee, partner and controlling
person expressly for use therein and provided, further, that the Company shall not be liable to the extent that any Losses arise out of or are based upon
the use of any prospectus after such time as the Company has advised Stockholder or any other Investor in writing that a post-effective amendment or
supplement thereto is required.

(b)    In connection with any Registration Statement in which the Stockholder or any other Investor is participating, the Stockholder and
each other Investor will furnish to the Company in writing such information and affidavits as the Company reasonably requests for use in connection
with any such Registration Statement or prospectus and will indemnify and hold harmless the Company, its directors and officers, each underwriter and
each other Person who is a “controlling person” of the Company (within the meaning of the Securities Act or the Exchange Act) against any Losses to
which the Company or any such director or officer, any such underwriter or controlling person may become subject under the Securities Act or
otherwise, insofar as such Losses (or actions or proceedings, whether commenced or threatened, in respect thereof) arise out of or are based upon (i) any
untrue or alleged untrue statement of material fact contained in the Registration Statement, prospectus or preliminary prospectus or any amendment
thereof or supplement thereto or in any application, (ii) any omission or alleged omission of a material fact required to be stated therein or necessary to
make the statements therein not misleading, or (iii) the failure of such Investor to deliver a prospectus in accordance with the requirements of the
Securities Act, but, with respect to clauses (i) and (ii), only to the extent that such untrue statement or omission is made in such Registration Statement,
any such prospectus or preliminary prospectus or any amendment or supplement thereto, or in any application, in each case in reliance upon, and in
conformity with, written information prepared and furnished to the Company by the Stockholder or any other Investor expressly for use therein, and the
Stockholder and any such other Investor will reimburse the Company and each such director, officer, underwriter and controlling Person for any legal or
any other expenses actually and reasonably incurred by them in connection with investigating, defending or settling any such loss, claim, liability, action
or proceeding; provided that the obligation to indemnify and hold harmless shall be several and not joint for the Stockholder and each other Investor and
shall be limited to the net amount of proceeds received by the Stockholder and each other Investor, respectively, from the sale of Registrable Securities
pursuant to such Registration Statement.
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(c)    Any Person entitled to indemnification hereunder will (i) give prompt written notice to the indemnifying party of any claim with
respect to which it seeks indemnification and (ii) unless in such indemnified party’s reasonable judgment a conflict of interest between such indemnified
and indemnifying parties may exist with respect to such claim, permit such indemnifying party to assume the defense of such claim with counsel
reasonably satisfactory to the indemnified party (such consent not to be unreasonably withheld). If such defense is assumed, the indemnifying party will
not be subject to any liability for any settlement made by the indemnified party without its consent (but such consent will not be unreasonably withheld).
An indemnifying party who is not entitled to, or elects not to, assume the defense of a claim will not be obligated to pay the fees and expenses of more
than one counsel for all parties indemnified by such indemnifying party with respect to such claim, provided that the indemnifying party will be liable
for one additional counsel if in the reasonable judgment of counsel for any indemnified party a conflict of interest may exist between such indemnified
party and any other of such indemnified parties with respect to such claim.

(d)    The indemnification provided for under this Agreement will remain in full force and effect regardless of any investigation made by or
on behalf of the indemnified party or any officer, director or controlling Person of such indemnified party and will survive the registration and sale of
any securities by any Person entitled to any indemnification hereunder and the expiration or termination of this Agreement.

(e)    If the indemnification provided for in this Section 1.9 is legally unavailable to an indemnified party with respect to any loss, liability,
claim, damage or expense referred to therein, then the indemnifying party, in lieu of indemnifying such indemnified party thereunder, will contribute to
the amount paid or payable by such indemnified party as a result of such loss, liability, claim, damage or expense in such proportion as is appropriate to
reflect the relative fault of the indemnifying party on the one hand and of the indemnified party on the other hand in connection with the statements or
omissions which resulted in such loss, liability, claim, damage or expense as well as any other relevant equitable considerations. The relative fault of the
indemnifying party and the indemnified party will be determined by reference to, among other things, whether the untrue or alleged untrue statement of
a material fact or the omission to state a material fact relates to information supplied by the indemnifying party or by the indemnified party and the
parties’ relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission. Notwithstanding the
foregoing, the amount the Stockholder and any other Investor will be obligated to contribute pursuant to this Section 1.9(e) will be limited to an amount
equal to the proceeds received by the Stockholder and each such other Investor, respectively, in respect of the Registrable Securities sold pursuant to the
Registration Statement which gives rise to such obligation to contribute (less the aggregate amount of any damages which the Stockholder and each
other Investor has otherwise been required to pay in respect of such loss, claim, damage, liability or action or any substantially similar loss, claim,
damage, liability or action arising from the sale of such Registrable Securities).

1.10    Participation in Underwritten Registrations. No Person may participate in any underwritten offering pursuant to this Agreement unless such
Person (i) agrees to sell such Person’s securities on the basis provided in any underwriting arrangements in customary form approved by the Persons
entitled under this Agreement to approve such arrangements and (ii) completes and executes all questionnaires, powers of attorney, indemnities,
underwriting
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agreements and other documents reasonably required under the terms of such underwriting arrangements; provided, that no Investor included in any
underwritten offering shall be required to make any representations or warranties to the Company or the underwriters (other than representations and
warranties regarding (A) such Investor’s ownership of its Registrable Securities to be sold in such offering, (B) such Investor’s power and authority to
effect such Transfer and (C) such matters pertaining to such Investor’s compliance with securities laws as may be reasonably requested by the managing
underwriter(s)) or to undertake any indemnification obligations to the Company or the underwriters with respect thereto, except to the extent otherwise
provided in Section 1.9 hereof.

1.11    Rule 144 and 144A Reporting.

(a)    With a view to making available the benefits provided by Rule 144 which may permit the sale of the Registrable Securities to the
public without registration, the Company agrees to use its commercially reasonable efforts to file with the SEC in a timely manner all reports and other
documents required of the Company under the Securities Act and the Exchange Act and keep public information available at any time when the
Company is subject to such reporting requirements.

Upon request of the Stockholder or the other Investors, the Company will deliver to the Stockholder and the other Investors a written statement as
to whether it has complied with such informational and reporting requirements and will, within the limitations of the exemptions provided by Rule 144
(as such rule may be amended from time to time) or any similar rule enacted by the SEC, instruct the transfer agent to remove the restrictive legend
affixed to any Registrable Securities to enable such shares to be sold in compliance with Rule 144 (as such rule may be amended from time to time) or
any similar rule enacted by the SEC.

(b)    For purposes of facilitating sales pursuant to Rule 144A, so long as the Company is not subject to the reporting requirements of
Section 13 or 15(d) of the Exchange Act, the Stockholder, each Investor and any prospective purchaser of the Stockholder’s or any Investor’s securities
will have the right to obtain from the Company, upon written request of the Stockholder prior to the time of sale, a copy of the most recent annual or
quarterly report of the Company, and such other reports and documents that the Company would have been required to file if the Company were subject
to the reporting requirements of Section 13 or 15(d) of the Exchange Act as the Stockholder, the Investors or prospective purchaser may reasonably
request in writing in availing itself of any rule or regulation of the SEC allowing the Stockholder or any other Investor, as applicable, to sell any such
securities without registration.

1.12    Miscellaneous.

(a)    No Inconsistent Agreements. The Company represents and warrants that it has not entered into, and agrees that it will not enter into,
any agreement with respect to its securities that violates or subordinates or is otherwise inconsistent with the rights granted to the Investors under this
Agreement.

(b)    Adjustments Affecting Registrable Securities. The Company will not on its own initiative, except to the extent required by applicable
Law or an enforceable court order, propose any of the following actions to be taken by the general meeting of shareholders after the
 

-16-



date of this Agreement with respect to Registrable Securities if such actions would materially and adversely affect the ability of the Stockholder or the
other Investors to include the Registrable Securities in a registration undertaken pursuant to this Agreement: (i) implementing Transfer restrictions on
Registrable Securities, (ii) implementing limits on dispositions of Registrable Securities, (iii) adopting restrictions on the nature of Transferees of
Registrable Securities or (iv) implementing or adopting any similar restrictions or limitations with respect to the Transfer of Registrable Securities in
violation of the terms of this Agreement. For the avoidance of doubt, any actions which occur by operation of Law, pursuant to an enforceable court
order or are taken by the general meeting of shareholders shall not be deemed to be a violation of this Section 1.12(b).

(c)    DTC Eligibility. The Company shall use its commercially reasonable efforts to cause the Registrable Securities, concurrently with the
registration of such Registrable Securities pursuant to this ARTICLE I, to be eligible for the depository and book-entry transfer services of The
Depository Trust Company.

1.13    Subject to Transfer Restrictions. For the avoidance of doubt, any exercise by any Investor of its rights pursuant to Section 1.1 or Section 1.2
shall at all times be subject to the limitations set forth in Section 2.1.

ARTICLE II

COVENANTS

2.1    Transfer Restrictions.

(a)    Other than Permitted Transfers, neither the Stockholder nor any Investor shall Transfer any Company Common Shares until the date
that is the twelve (12) month anniversary of the Closing Date (such date, the “Restricted Period Termination Date”).

(b)    “Permitted Transfer” means, in each case so long as such Transfer is in accordance with applicable Law:

(i)    a Transfer of Company Common Shares to a Permitted Transferee, so long as such Permitted Transferee, to the extent it
has not already done so, executes a customary joinder to this Agreement, in form and substance reasonably acceptable to the
Company, in which such Permitted Transferee agrees to be an “Investor” for all purposes of this Agreement;

(ii)    a Transfer of Company Common Shares in connection with a Merger Transaction approved by the Board; and

(iii)    a Transfer of Company Common Shares to the Company.

(c)    Notwithstanding anything to the contrary contained herein, including the occurrence of the Restricted Period Termination Date, none
of the Stockholder or any other Investor shall Transfer any Company Common Shares other than in accordance with all applicable Laws and the other
terms and conditions of this Agreement.
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(d)    In connection with any Transfer to a Permitted Transferee prior to the termination of this Agreement pursuant to Section 3.1, the
Stockholder shall cause any Permitted Transferee to execute a customary joinder to this Agreement, in form and substance reasonably acceptable to the
Company, in which such Permitted Transferee agrees to become a party to this Agreement and to be an “Investor” for all purposes of this Agreement and
provides notice information for the purposes of Section 3.2.

2.2    Standstill.

(a)    For so long as the Stockholder and the other Investors Beneficially Own Company Common Shares representing at least thirty-three
percent (33%) of the Company Common Shares issued to the Stockholder pursuant to the Investment Agreement, without the prior written consent of
the Company, the Stockholder shall not, and shall cause each of the other Investors not to, directly or indirectly:

(i)    acquire, offer to acquire or agree to acquire Beneficial Ownership of Company Common Shares, except pursuant to share splits,
reverse share splits, share dividends or distributions, or combinations or any similar recapitalizations on or after the date hereof or offerings
made available to holders of Common Shares generally on a pro rata basis including;

(ii)    effect or seek, offer or propose (whether publicly or otherwise) to effect, or announce any intention to effect or cause or
participate in or in any way assist or encourage any other Person to effect or seek, offer or propose (whether publicly or otherwise) to effect
or participate in (a) any acquisition of any securities (or beneficial ownership thereof) or material assets of the Company or any of its
Affiliates, including rights or options to acquire such ownership, in connection with any “change of control” of the Company; (b) initiate or
propose any merger, tender offer, business combination, restructuring, recapitalization or other extraordinary transaction involving, or any
change of control of, the Company or any of its Subsidiaries; or (c) any shareholder proposal or make, or in any way participate in, directly
or indirectly, any “solicitation” of “proxies” to vote, or seek to influence any Person with respect to the voting of, Company Common
Shares, or become a “participant” in a “solicitation” (as such terms are defined in Regulation 14A under the Exchange Act) with respect to
Company Common Shares; provided that the foregoing shall not restrict the Stockholder’s or any Investor’s right to vote its Common
Shares in its sole discretion;

(iii)    deposit any Company Common Shares into a voting trust or subject Company Common Shares to any proxy, arrangement or
agreement with respect to the voting of such securities or other agreement having a similar effect (other than (i) any agreement between the
Stockholder and/or one or more Investors and (ii) a proxy provided to the management of the Company in connection with an annual or
special meeting of shareholders);

(iv)    initiate or propose a call for any special meeting of the Company’s shareholders;
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(v)    seek or propose to influence, advise, change or control the management, board of directors of the Company, governing
instruments or policies of the Company or any of its Subsidiaries;

(vi)    participate in any acquisition of assets or business of the Company or its Subsidiaries or Affiliates outside of the ordinary course
of business; or

(vii)    propose, or agree to, or enter into any discussions, negotiations or arrangements with, or provide any confidential information
to, any third party with respect to any of the foregoing.

(b)    The prohibition in Section 2.2(a)(i) shall not apply to ordinary course of business activities of the Stockholder, each Investor or any of
their respective Affiliates in connection with:

(i)    proprietary and third party fund and asset management activities;

(ii)    brokerage and securities trading activities;

(iii)    financial services and insurance activities;

(iv)    acquisitions made as a result of (A) a share split, share dividend, reorganization, recapitalization, reclassification, combination,
exchange of shares or other like change or (B) in connection with securing or collecting indebtedness previously contracted in good faith
and not with the intention of circumventing the prohibition in Section 2.2(a)(i); and

(v)    acquisitions made in connection with a transaction in which the Stockholder, any of the Investors or any of their respective
Affiliates acquires a previously unaffiliated business entity that Beneficially Owns Company Common Shares, or any securities convertible
into, or exercisable or exchangeable for, Company Common Shares, at the time of the consummation of such acquisition;

provided that, in the case of each of (i) through (v) of this Section 2.2(b), such ordinary course of business activities shall be made without the intent to
influence the control of the Company.

2.3    Ownership Threshold2.4 . Neither any Investor nor the Company shall take any action that could reasonably be expected to result in the
Stockholder, the Investors or any of their respective Affiliates, acting alone or as part of a Group, directly or indirectly, either to Beneficially Own nine
and nine-tenths percent (9.9%) or more of the Company Common Shares, or any securities convertible into, or exercisable or exchangeable for,
Company Common Shares; provided that if the Stockholder, the Investors or any of their respective Affiliates (collectively) do come to Beneficially
Own nine and nine-tenths percent (9.9%) or more of the Company Common Shares, or any securities convertible into, or exercisable or exchangeable
for, Company Common Shares or (the number of securities in excess of such nine and nine-tenths percent (9.9%) levels, the “Excess Shares Amount”),
(a) the Stockholder and each other Investor may Transfer a number of such Equity Securities equal to the Excess Shares Amount multiplied by its Pro
Rata Portion freely without regard to the Transfer restrictions set forth in Section 2.1,
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so long as the Transferee of such Equity Securities, if it is not a Permitted Transferee that has already executed a joinder as provided in Section 2.1(d),
executes a written instrument, in form and substance reasonably acceptable to the Company, in which such Transferee agrees not to Transfer such Equity
Securities until the Restricted Period Termination Date, and (b) in the event of an action taken by the Company that causes such ownership thresholds to
be exceeded (other than share repurchases conducted by the Company in the ordinary course of business consistent with past practice), the Company
and the Investors shall negotiate in good faith for the Company to repurchase Equity Securities from the Investors so that the Investors
(collectively) will no longer Beneficially Own nine and nine-tenths percent (9.9%) or more of the Company Common Shares, or any securities
convertible into, or exercisable or exchangeable for, Company Common Shares (excluding securities that are not convertible in the hands of the holder).

2.4    Listing. The Company agrees to use commercially reasonable efforts to cause the Company Common Shares to continue to be listed on the
New York Stock Exchange or another national securities exchange.

2.5    Private Sale and Legends.

(a)    Except as provided in Section 2.1, the Company agrees that nothing in this Agreement shall prohibit the Investors, at any time and
from time to time, from selling or otherwise Transferring Company Common Shares pursuant to a private sale or other transaction which is not
registered pursuant to the Securities Act.

(b)    At the request of an Investor and to the extent the Company Common Shares are subject to a restrictive legend, whether such securities
are certificated or held in book-entry form, (i) the purchaser who takes ownership from an Investor holding any certificates for such Company Common
Shares shall be entitled to receive from the Company new certificates for the appropriate number of Company Common Shares not bearing such legend
(or the elimination or termination of such comparable notations or arrangements on securities held in book-entry form) and (ii) the Company shall use
its commercially reasonable efforts to procure the cooperation of the Company’s transfer agent in removing such legend (or the elimination or
termination of such notations or arrangements). If required by the Company or the Company’s transfer agent, the Investor shall deliver an opinion of its
counsel that the restriction referenced in such legend (or such notations or arrangements) is no longer required in order to ensure compliance with the
Securities Act.

ARTICLE III

MISCELLANEOUS

3.1    Term. This Agreement will be effective as of the date hereof and shall automatically terminate at the earliest of (a) the termination of the
Investment Agreement in accordance with its terms, (b) at such time as the Investors no longer Beneficially Own any Registrable Securities or (c) the
third anniversary of the effective date of the Shelf Registration Statement filed pursuant to Section 1.1(a). If this Agreement is terminated pursuant to
this Section 3.1, this Agreement shall become void and of no further force and effect, except for Section 1.6, Section 2.1, the provisions set forth in this
III and any confidentiality obligations pursuant to Sections 1.7(a)(v) and 1.7(a)(ix).
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3.2    Notices.

(a)    All notices, requests, claims, demands and other communications under this Agreement shall be in writing and shall be given or made
(and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight courier service, by email with receipt confirmed
(followed by delivery of an original via overnight courier service), by facsimile with receipt confirmed (followed by delivery of an original via
overnight courier service) or by registered or certified mail (postage prepaid, return receipt requested) to the respective parties hereto at the following
respective addresses (or at such other address for a party hereto as shall be specified in a notice given in accordance with this Section 3.2):
 
  (i) if to the Stockholder:

State Farm Mutual Automobile Insurance Company
Three State Farm Plaza South, K-3
Bloomington, IL 61710

  Attention: Michael Remmes
  Email: michael.remmes.c5xt@statefarm.com

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

State Farm Mutual Automobile Insurance Company
One State Farm Plaza, A-3
Bloomington, IL 61710

  Attention: Mark Cavanaugh
  Email: mark.cavanaugh.lnms@statefarm.com

Mayer Brown LLP
71 South Wacker Drive
Chicago, Illinois 60606

  Attention: Edward S. Best
  Email: ebest@mayerbrown.com
 
  (ii) if to the Company:

RenaissanceRe Holdings Ltd.
Renaissance House
12 Crow Lane
Pembroke HM 19, Bermuda

  Attention: General Counsel
  Email: shw@renre.com

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

Willkie Farr & Gallagher LLP
787 Seventh Avenue
New York, NY 10019

  Attention: Steven J. Gartner
       Sean M. Ewen
  Email: sgartner@willkie.com
       sewen@willkie.com
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3.3    Investor Actions. Any determination, consent or approval of, or notice or request delivered by, or any similar action of, the Investors (each,
an “Investor Action”) shall be made by, and shall be valid and binding upon, all Investors if made by (i) holders of a majority of the Registrable
Securities then Beneficially Owned by all Investors or (ii) the Stockholder; provided, that in the event of any conflict between any Investor Action made
by holders of a majority of the Registrable Securities then Beneficially Owned by all Investors and an Investor Action made by the Stockholder, the
Investor Action made by the Stockholder shall control.

3.4    No Partnership. Nothing in this Agreement shall be taken to constitute a partnership between any of the parties to this Agreement or the
appointment of the parties to this Agreement as agent for the others.

3.5    Memorandum of Association. Upon the occurrence of a conflict between any provision of this Agreement and any provision of the
Memorandum of Association, then this Agreement will prevail, subject to applicable Law, and in the event applicable Law would conflict with the
provisions of this Agreement, the Company will use its commercially reasonable efforts to facilitate the provision of this Agreement.

3.6    Amendments and Waivers. No provision of this Agreement may be amended, supplemented or modified except by a written instrument
signed by all of the parties thereto. No provision of this Agreement may be waived except by a written instrument signed by the party against whom the
waiver is to be effective. No failure or delay by any party hereto in exercising any right, power or privilege hereunder shall operate as a waiver thereof
nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege. The
rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies provided by Law.

3.7    Assignment of Registration Rights. The rights of the Stockholder and any other Investor to registration of all or any portion of its Registrable
Securities pursuant to this Agreement may be assigned by the Stockholder or such Investor to any Permitted Transferee to the extent of the Registrable
Securities Transferred as long as (i) the Stockholder or such Investor, within ten (10) days after such Transfer, furnishes to the Company written notice
of the Transfer to the Permitted Transferee and (ii) such Permitted Transferee agrees, following such Transfer, to be subject to all applicable restrictions
and obligations set forth in this Agreement, and executes a customary joinder to this Agreement, in form and substance reasonably acceptable to the
Company, in which case the applicable Permitted Transferee shall be the beneficiary to all rights of the Stockholder or such Investor and subject to all
restrictions and obligations applicable to the Stockholder or such Investor pursuant to this Agreement, to the same extent as the Stockholder or such
Investor.

3.8    Assignment. Except as provided in Section 3.7 hereof, this Agreement shall not be assigned, in whole or in part, by operation of law or
otherwise without the prior written consent of the parties hereto. Any attempted assignment in violation of this Section 3.8 shall be void. This Agreement
shall be binding upon, shall inure to the benefit of, and shall be enforceable by the parties hereto and their successors and permitted assigns.
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3.9    Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced under any Law or as a matter
of public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal
substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any party hereto. Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify
this Agreement so as to effect the original intent of the parties hereto as closely as possible in a mutually acceptable manner in order that the transactions
contemplated by this Agreement be consummated as originally contemplated to the greatest extent possible.

3.10    Counterparts. This Agreement may be executed in one or more counterparts, and by the different parties hereto in separate counterparts,
each of which when executed shall be deemed to be an original but all of which taken together shall constitute one and the same agreement. Delivery of
an executed counterpart of a signature page to this Agreement by facsimile or other means of electronic transmission shall be as effective as delivery of a
manually executed counterpart of this Agreement.

3.11    Entire Agreement. Except as otherwise expressly provided in this Agreement, this Agreement constitutes the entire agreement of the parties
hereto with respect to the subject matter hereof and supersedes all prior agreements and undertakings, both written and oral, between or on behalf of the
Stockholder and/or its Affiliates, on the one hand, and the Company and/or its Affiliates, on the other hand, with respect to the subject matter hereof.

3.12    Governing Law; Waiver of Jury Trial. Sections 5.4 and 5.5 of the Investment Agreement shall apply to this Agreement mutatis mutandis.

3.13    Specific Performance. (a) The parties hereto agree that irreparable damage would occur in the event that any of the provisions of this
Agreement were not performed in accordance with their specific terms or were otherwise breached, (b) it is accordingly agreed that, without the
necessity of posting bond or other undertaking, the parties hereto shall be entitled to an injunction or injunctions to prevent breaches of this Agreement
and to enforce specifically the terms and provisions of this Agreement in accordance with this Agreement, this being in addition to any other remedy to
which such party is entitled at law or in equity and (c) in the event that any Action is brought in equity to enforce the provisions of this Agreement, no
party hereto shall allege that, and each party hereto hereby waives the defense or counterclaim that, there is an adequate remedy at law.

3.14    No Third Party Beneficiaries. This Agreement is for the sole benefit of the parties hereto and their successors and permitted assigns, and
nothing in this Agreement, express or implied, is intended to or shall confer upon any other Person any legal or equitable right, benefit or remedy of any
nature whatsoever under or by reason of this Agreement.

3.15    Defined Terms. Capitalized terms when used in this Agreement have the following meanings:
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“Action” means any claim, action, suit, arbitration or proceeding by or before any Governmental Authority, court, tribunal or arbitration body.

“Affiliate” means, with respect to any Person, any other Person that, at the time of determination, directly or indirectly through one or more
intermediaries, Controls, is Controlled by or is under common Control with such Person; provided that for the avoidance of doubt, the Company and the
Stockholder shall not be deemed to be Affiliates of each other.

“Agreement” has the meaning set forth in the preamble.

“Automatic Shelf Registration Statement” means an “automatic shelf registration statement” as defined in Rule 405 under the Securities Act.

“Beneficial Owner,” “Beneficially Own” or “Beneficial Ownership” has the meaning assigned to such term in Rule 13d-3 under the Exchange
Act, and a Person’s Beneficial Ownership of securities shall be calculated in accordance with the provisions of such Rule (in each case, irrespective of
whether or not such Rule is actually applicable in such circumstance).

“Board” means the Board of Directors of the Company.

“Business Day” means any day that is not a Saturday, a Sunday or other day on which commercial banks in the City of New York, New York are
required or authorized by Law to remain closed.

“Company” has the meaning set forth in the preamble and includes the Company’s successors by merger, acquisition, reorganization or otherwise.

“Company Common Shares” means the common shares, par value $1.00 per share, of the Company acquired by the Stockholder pursuant to the
Investment Agreement.

“Contract” means any contract, agreement, instrument, undertaking, indenture, commitment, loan, license, settlement, consent, note or other
legally binding obligation (whether or not in writing).

“Control,” “Controlled” and “Controlling” means, with respect to any Person, the power to direct or cause the direction of the management and
policies of such Person, whether through the ownership of voting securities, by contract or otherwise, and the terms “Controlled by” and “under
common Control with” shall be construed accordingly.

“Controlled Affiliate” means any Affiliate of the specified Person that is, directly or indirectly, Controlled by the specified Person.

“Demand Registration” has the meaning set forth in Section 1.2(a).

“Demand Registration Request” has the meaning set forth in Section 1.2(a).

“Derivative Instruments” means any and all derivative securities (as defined under Rule 16a-1 under the Exchange Act) that increase in value as
the value of any Equity Securities of the Company increases, including a long convertible security, a long call option and a short
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put option position, in each case, regardless of whether (i) such derivative security conveys any voting rights in any Equity Security, (ii) such derivative
security is required to be, or is capable of being, settled through delivery of any Equity Security or (iii) other transactions that hedge the value of such
derivative security.

“Encumbrance” means any mortgage, commitment, transfer restriction, deed of trust, pledge, option, power of sale, retention of title, right of
pre-emption, right of first refusal, executorial attachment, hypothecation, security interest, encumbrance, claim, lien or charge of any kind, or an
agreement, arrangement or obligation to create any of the foregoing.

“Equity Securities” means any and all (i) shares, interests, participations or other equivalents (however designated) of capital stock or other voting
securities of a corporation, any and all equivalent or analogous ownership (or profit) or voting interests in a Person (other than a corporation),
(ii) securities convertible into or exchangeable for shares, interests, participations or other equivalents (however designated) of capital stock or voting
securities of a corporation, and securities convertible into or exchangeable for any equivalent or analogous ownership (or profit) or voting interests in a
Person (other than a corporation), and (iii) any and all warrants, rights or options to purchase any of the foregoing, whether voting or nonvoting, and, in
each case, whether or not such shares, interests, participations, equivalents, securities, warrants, options, rights or other interests are authorized or
otherwise existing on any date of determination; provided that Equity Securities shall not include preference shares (or depositary shares representing
interests in preference shares) that are not convertible or exchangeable for common shares in a corporation.

“Excess Shares Amount” has the meaning set forth in Section 2.5.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, or any similar federal statute and the rules and regulations thereunder,
as in effect from time to time.

“FINRA” means the Financial Industry Regulatory Authority, Inc.

“GAAP” means generally accepted accounting principles in the United States of America.

“Governmental Authority” means any supranational, national, regional, federal, state, provincial, territorial, municipal or local court,
administrative body or other governmental or quasi-governmental entity or authority or SRO with competent jurisdiction (including any arbitration
panel or body) exercising legislative, judicial, regulatory or administrative functions of or pertaining to supranational, national, regional, federal, state,
provincial, territorial, municipal or local government, including any department, commission, board, agency, bureau, subdivision, instrumentality or
other regulatory, administrative, arbitral or judicial authority.

“Interruption Period” has the meaning set forth in Section 1.7(d).

“Investment Agreement” has the meaning set forth in the recitals.

“Investor” means each of the Stockholder, any successor and any Permitted Transferee who becomes a party hereto pursuant to Section 3.7.
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“Investor Action” has the meaning set forth in Section 3.3.

“Law” means any supranational, federal, state, local or foreign law (including common law), statute or ordinance, or any rule, regulation, or
agency requirement of any Governmental Authority.

“Losses” has the meaning set forth in Section 1.9(a).

“Memorandum of Association” means the Company’s memorandum of association as then in effect.

“Merger Transaction” means any transaction or series of related transactions involving: (i) any acquisition (whether direct or indirect, including by
way of merger, share exchange, consolidation, business combination or other similar transaction) or purchase from the Company or any of its
Subsidiaries that would result in any Person or Group Beneficially Owning more than fifty percent (50%) of the total outstanding Equity Securities of
the Company (measured by voting power or economic interest), (ii) any tender offer, exchange offer or other secondary acquisition that would result in
any Person or Group Beneficially Owning more than fifty percent (50%) of the total outstanding Equity Securities of the Company (measured by voting
power or economic interest), or (iii) any transaction pursuant to which Company Common Shares are exchanged for, or canceled and converted into the
right to receive, another security.

“Non-Underwritten Shelf Take-Down” has the meaning set forth in Section 1.1(g).

“Non-Underwritten Shelf Take-Down Notice” has the meaning set forth in Section 1.1(g).

“Other Stockholders” shall mean Persons who by virtue of agreements with the Company (other than this Agreement) are entitled to include their
securities in any registration of the offer or sale of securities pursuant to the Securities Act.

“Permitted Transfer” has the meaning set forth in Section 2.1(b).

“Permitted Transferees” means (i) the Stockholder and (ii) any Controlled Affiliate who holds, after such transfer, at least 100,000 Registrable
Securities.

“Person” means an individual, a partnership, a joint venture, a corporation, a limited liability company, a trust, an unincorporated organization or a
government or department or agency thereof.

“Piggyback Registration” has the meaning set forth in Section 1.5(a).

“Piggyback Shelf Registration Statement” has the meaning set forth in Section 1.5(a).

“Piggyback Shelf Take-Down” has the meaning set forth in Section 1.5(a).

“Pro Rata Portion” means, with respect to any Investor, the ratio determined by dividing (A) the number of shares of Equity Securities held by
such Investor (including through any securities convertible into, or exercisable or exchangeable for, Equity Securities) by (B) the total number of shares
of Equity Securities held by all Investors in the aggregate (including through any securities convertible into, or exercisable or exchangeable for, Equity
Securities).
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“Register,” “registered” and “registration” (regardless of case) refer to a registration effected by preparing and filing a Registration Statement in
compliance with the Securities Act, and the declaration or ordering of the effectiveness of such Registration Statement, and compliance with applicable
state securities laws of such states in which the Stockholder notifies the Company of its or any Investor’s intention to offer Registrable Securities.

“Registrable Securities” means (i) any Company Common Shares issued pursuant to the Investment Agreement or (ii) any Equity Securities,
including Company Common Shares , issued or issuable directly or indirectly with respect to the Company Common Shares issued pursuant to the
Investment Agreement by way of conversion or exchange thereof or share dividend or share split or in connection with a combination of shares,
recapitalization, reclassification, merger, amalgamation, arrangement, consolidation or other reorganization. As to any particular securities constituting
Registrable Securities, such securities will cease to be Registrable Securities when (x) they have been effectively registered or qualified for sale by
prospectus filed under the Securities Act and disposed of in accordance with the Registration Statement covering such securities or (y) they have been
sold to the public through a broker, dealer or market maker pursuant to Rule 144 or other exemption from registration under the Securities Act. For
purposes of this Agreement, a Person will be deemed to be a holder of Registrable Securities whenever such Person has the right to acquire directly or
indirectly such Registrable Securities (upon conversion or exercise in connection with a transfer of securities or otherwise, but disregarding any
restrictions or limitations upon the exercise of such right), whether or not such acquisition has actually been effected.

“Registration Expenses” has the meaning set forth in Section 1.8(a).

“Registration Statement” means the prospectus and other documents filed with the SEC to effect a registration under the Securities Act.

“Restricted Period Termination Date” has the meaning set forth in Section 2.1(a).

“Rule 144” means Rule 144 under the Securities Act or any successor or similar rule as may be enacted by the SEC from time to time, as in effect
from time to time.

“Rule 144A” means Rule 144A under the Securities Act or any successor or similar rule as may be enacted by the SEC from time to time, as in
effect from time to time.

“SEC” means the United States Securities and Exchange Commission or any other federal agency administering the Securities Act.

“Securities Act” means the United States Securities Act of 1933, as amended, or any similar federal statute and the rules and regulations
thereunder, as in effect from time to time.

“Selling Expenses” means all underwriting discounts, fees, selling commissions and related out-of-pocket expenses of underwriters and such
underwriters’ counsel and transfer taxes applicable to the sale of Registrable Securities hereunder.
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“Shelf Registration” means registering under the Securities Act an offering of securities to be made on a delayed or continuous basis pursuant to
Securities Act Rule 415 or any successor rule thereto on a Shelf Registration Statement (or an existing Automatic Shelf Registration Statement or a
prospectus supplement that shall be deemed to be part of an existing Automatic Shelf Registration Statement in accordance with Rule 430B under the
Securities Act).

“Shelf Registration Statement” means a Registration Statement on Form S-3 or the then-appropriate form for an offering to be made on a delayed
or continuous basis pursuant to Rule 415 under the Securities Act or any successor rule thereto.

“Shelf Take-Down” has the meaning set forth in Section 1.1(d).

“SRO” means (i) any “self-regulatory organization” as defined in Section 3(a)(26) of the Exchange Act, (ii) any other United States or foreign
securities exchange, futures exchange, commodities exchange or contract market or (iii) any other securities exchange.

“Stockholder” has the meaning set forth in the preamble.

“Transfer” means (i) any direct or indirect sale, lease, assignment, Encumbrance, disposition or other transfer (by operation of law or otherwise),
either voluntary or involuntary, or entry into any Contract, option or other arrangement or understanding with respect to any sale, lease, assignment,
Encumbrance, disposition or other transfer (by operation of law or otherwise), of any Equity Security or (ii) to enter into any Derivative Instrument,
swap or any other Contract, agreement, transaction or series of transactions that hedges or transfers, in whole or in part, directly or indirectly, the
economic consequence of ownership of any Equity Security, whether any such Derivative Instrument, swap, Contract, agreement, transaction or series
of transactions is to be settled by delivery of securities, in cash or otherwise.

“Transferee” means a Person to whom a Transfer is made or is proposed to be made.

“Underwritten Shelf Take-Down” has the meaning set forth in Section 1.1(e).

“Underwritten Shelf Take-Down Notice” has the meaning set forth in Section 1.1(e).

3.16    Interpretation. The words “hereof” and “herein” and similar words shall be construed as references to this Agreement as a whole and not
limited to the particular Article or Section in which the reference appears. Unless the context otherwise requires, references herein: (x) to Articles or
Sections mean the Articles or Sections of this Agreement; and (y) to an agreement, instrument or other document, means such agreement, instrument or
other document as amended, supplemented and modified from time to time to the extent permitted by the provisions thereof. The meanings of defined
terms are equally applicable to the singular and plural forms of the defined terms. No rule of construction against the draftsperson shall be applied in
connection with the interpretation or enforcement of this Agreement and this Agreement shall be interpreted literally not taking into account any other
facts or circumstances, including any conduct, actions, statements, intentions, assumptions or beliefs of any of the parties at any time, as this Agreement
is the product of negotiations between sophisticated parties advised by counsel. The headings in this Agreement do not affect its interpretation.
References to “$”, “US$” or “U.S. dollars” are to U.S. dollars. Any reference to a “company” includes any
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company, corporation or other body corporate, wherever and however incorporated or established. Any reference to a statute, statutory provision or
subordinate legislation (“legislation”) includes references to: (a) that legislation as re-enacted or amended by or under any other legislation before or
after the date hereof; (b) any legislation which that legislation re-enacts (with or without modification); and (c) any subordinate legislation made under
that legislation before or after the date hereof, as re-enacted or amended as described in (a), or under any legislation referred to in (b). Any reference to
writing shall include any mode of reproducing words in a legible and non-transitory form. References to one gender include all genders and references
to the singular include the plural and vice versa. References to “ordinary course” or words of similar meaning when used in this Agreement shall mean
with respect to any Person “the ordinary course of business of such Person, consistent with past practice” unless specified otherwise. References to
“includes” or “including” or words of similar meaning when used in this Agreement shall mean “including without limitation” unless specified
otherwise.

3.17    Further Assurances. Each of the parties (as reasonably requested by the other party) shall execute and deliver, or shall cause to be executed
and delivered, such documents and other instruments and shall take, or shall cause to be taken, such further actions as may be reasonably required to
carry out the provisions of this Agreement and give effect to the transactions contemplated by this Agreement.

[The remainder of this page left intentionally blank.]
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IN WITNESS WHEREOF, each of the parties has duly executed this Agreement as of the date and year set forth above.

STATE FARM MUTUAL AUTOMOBILE INSURANCE COMPANY

By:  /s/ Paul J. Smith
Name:  Paul J. Smith
Title:  Executive Vice President – Property and Casualty
 

By:  /s/ Jon C. Farney
Name:  Jon C. Farney
Title:

 
Senior Vice President, Treasurer and Chief Financial
Officer
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IN WITNESS WHEREOF, each of the parties has duly executed this Agreement as of the date and year set forth above.

RENAISSANCERE HOLDINGS LTD.
 

By:  /s/ Kevin J. O’Donnell
Name:  Kevin J. O’Donnell
Title:  Chief Executive Officer and President
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