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Iltem 1.01. Entry Into a Definitive Material Agreement.

On August 10, 2005, Annuity and Life Reassurance America, Inc. and Annuity and Life Reassurance, Ltd. (collectively, the “Annuity Subsidiaries”),
each a direct or indirect wholly owned operating subsidiary of Annuity and Life Re (Holdings), Ltd. (“Annuity”), entered into a Master Agreement (the
“Master Agreement”) with Prudential Select Life Insurance Company of America (which has subsequently been renamed Wilton Reassurance Company)
and Wilton Reinsurance Bermuda Limited (collectively, the “Wilton Subsidiaries”), each a direct or indirect wholly owned operating subsidiary of Wilton
Re Holdings, Ltd. The Master Agreement provided for the novation to or 100% coinsurance by the Wilton Subsidiaries of all of the Annuity Subsidiaries’
life and annuity reinsurance treaties identified in the Master Agreement (the “Treaties”), effective as of June 30, 2005 (the “Effective Date”).

As discussed in Item 2.01 below, the transactions contemplated by the Master Agreement were consummated on January 17, 2006 (the “Closing Dat
Because the Annuity Subsidiaries and the Wilton Subsidiaries did not obtain the consent of the counterparties to certain Treaties, which would have allov
those Treaties to be novated to the appropriate Wilton Subsidiary, on the Closing Date, the appropriate Annuity Subsidiary and Wilton Subsidiary enterec
into Coinsurance Agreements (the “Coinsurance Agreements”) providing for the 100% indemnity coinsurance of such Treaties, effective as of the Effecti
Date. Approximately $1.1 billion of the Annuity Subsidiaries’ life insurance in force as of the Effective Date has been 100% reinsured through the
Coinsurance Agreements.

As a result of entering into a 100% indemnity coinsurance arrangement covering the Treaties that were not novated, the Annuity Subsidiaries continus
be bound, as reinsurers, by the original Treaties with the primary insurer. The appropriate Wilton Subsidiary is, in turn, subject to the terms and condition
of the applicable Coinsurance Agreement, obligated to reimburse the appropriate Annuity Subsidiary for any payments made under a coinsured Treaty. |
addition, the Coinsurance Agreements provide that, beginning on the Transition Date (as defined below), the Wilton Subsidiaries will provide all
administrative and management services necessary to administer and manage the Treaties covered by the Coinsurance Agreements, as well as any
associated ancillary agreements or retrocession agreements.

The Master Agreement requires the Annuity Subsidiaries and the Wilton Subsidiaries to continue to use commercially reasonable efforts to obtain the
consent of each counterparty to each of the Treaties that was not novated to allow the novation of such Treaties to the Wilton Subsidiaries. To the extent
Treaty is novated to the Wilton Subsidiaries after the Closing Date, it would no longer be covered by the Coinsurance Agreements.

For additional information regarding the closing of the transactions contemplated by the Master Agreement, please see Iltem 2.01.




Item 2.01. Completion of Acquisition or Disposition of Assets.

As noted in Item 1.01 above, on the Closing Date, the Annuity Subsidiaries and the Wilton Subsidiaries consummated the transactions contemplated
the Master Agreement, effective as of the Effective Date. As a result, each of the Treaties has been novated to, or coinsured by, the Wilton Subsidiaries.
Treaties comprised all of the Annuity Subsidiaries’ remaining reinsurance treaties as of the Closing Date.

At the closing, the Annuity Subsidiaries transferred to the Wilton Subsidiaries the rights to certain funds withheld by ceding companies that, at the
Effective Date, had a value of approximately $58.4 million. Further, the Annuity Subsidiaries transferred to the Wilton Subsidiaries certain investment
assets that had been purchased following the execution of the Master Agreement for approximately $32.6 million, as well as cash in the net amount of
approximately $547,000. In addition, pursuant to the terms of the Master Agreement, within five business days following the Closing Date, the Annuity
Subsidiaries shall calculate the cash flows arising from the Treaties and the earnings on the invested assets transferred to the Wilton Subsidiaries betwe
the Effective Date and the Closing Date. If such cash flows are positive, such positive amount will be paid to the Wilton Subsidiaries. If such cash flows a
earnings are negative, the negative of that amount will be credited to the Annuity Subsidiaries.

Pursuant to the terms of the Master Agreement and a supplemental letter agreement entered into between the Annuity Subsidiaries and the Wilton
Subsidiaries, between the Closing Date and March 15, 2006 (the “Transition Date”), the Annuity Subsidiaries will continue to administer the Treaties in a
manner consistent with current practices. The Wilton Subsidiaries will pay the Annuity Subsidiaries a fee of $30,000 per month for these administration
;ervices and will reimburse the Annuity Subsidiaries to the extent that the cost of any approved third party engaged to provide such services exceeds the

30,000 fee.

The Master Agreement also includes mutual indemnification provisions covering, among other things, all costs and expenses arising or resulting from
any breach of any representation or warranty, any breach of any covenant and certain excluded liabilities. Neither the Annuity Subsidiaries nor the Wiltor
Subsidiaries will have any liability for indemnification with respect to losses relating to breaches of representations or warranties under the Master
Agreement, unless and until the total of all such losses exceeds $25,000, and then only for the amount by which such losses exceed $25,000. The total
liability for losses relating to breaches of representations or warranties under the Master Agreement shall not exceed $2,000,000 in the aggregate for the
Annuity Subsidiaries, on the one hand, or the Wilton Subsidiaries, on the other hand. In order to secure their indemnification obligations under the Maste
Agreement, each of the Annuity Subsidiaries is required to maintain statutory capital and surplus of at least $2,000,000 for 18 months following the Closi
Date, and Annuity has agreed not to take any action that would reduce the statutory capital and surplus of the Annuity Subsidiaries below such levels.

For a discussion of the pro forma impact of the transactions contemplated by the Master Agreement, please see Item 9.01.




Item 9.01. Financial Statements and Exhibits.
(a) Not applicable.
(b) Pro Forma Financial Information.

The following unaudited pro forma consolidated financial statements are presented for informational purposes to show the effect of the transactions w
the Wilton Subsidiaries described in ltems 1.01 and 2.01 of this Form 8-K. The pro forma information presented is based on assumptions and includes
adjustments as explained in the notes to the unaudited pro forma consolidated financial statements. The unaudited pro forma information presented doe:
{gclude any adjustments to reflect transaction costs or the cost of severance payments to Annuity’s former Chief Executive Officer of approximately

1.16 million.

The unaudited pro forma condensed consolidated balance sheet as of September 30, 2005 is intended to demonstrate how Annuity’s unaudited cond
consolidated balance sheet would have looked had the transactions with the Wilton Subsidiaries been consummated on September 30, 2005. The unauc
pro forma condensed consolidated balance sheet is presented as of September 30, 2005 and reflects the novation to the Wilton Subsidiaries of 21 Treat
and the coinsurance by the Wilton Subsidiaries of 8 Treaties, pursuant to the Master Agreement. The Company can offer no estimate as to how many of
ceding companies under the Treaties coinsured by the Wilton Subsidiaries pursuant to the Coinsurance Agreements will ultimately consent to the novatic
of the treaties to the Wilton Subsidiaries.

Annuity and Life Re (Holdings), Ltd.
Pro Forma Condensed Consolidated Balance Sheet as of September 30, 2005
(Unaudited and in U.S. Dollars)

Reported Adjustments Pro Forma
Assets
Cash & invested assets $ 92,899,685 $(32,490,788)(A) $ 60,408,897
Funds withheld at interest 50,962,885 (50,962,885)(B) —
Accrued investment income 677,662 677,662
Receivable for reinsurance ceded 77,016,411 1,237,429)(C) 78,253,840
Other reinsurance receivables 3,021,878 (2,586,522)(D) 435,356
Deferred policy acquisition costs 5,592,316 (5,592,316)(E) —
Other assets 401,850 401,850
Total assets $230,572,687 $(90,395,082) $140,177,605
Liabilities
Reserves for future policy benefits $103,758,582 $(24,626,061)(F) $ 79,132,521
Interest sensitive contracts liability 50,691,337 (50,691,337)(G) —
Other reinsurance liabilities 13,202,482 (5,767,747)(H) 7,434,735
Accounts payable and accrued expenses 2,867,363 (49,145)(1) 2,818,218
Total liabilities $170,519,764 $(81,134,290) $ 89,385,474
Stockholders’ Equity
Total Stockholders’ Equity $ 60,052,923 $ (9,260,792)(J) $ 50,792,131

Total Liabilities and Stockholders’ Equity $230,572,687 $(90,395,082) $140,177,605




(A)

(B)

©

(D)

(B)

F

(©)

(H)

0]

Q)

To record the transfer of cash and invested assets to the Wilton

Subsidiaries.

To record the transfer of Funds withheld at interest to the Wilton

Subsidiaries.

To record ceded benefit reserves related to reinsurance
agreements transferred to the Wilton Subsidiaries.

To record the transfer of premiums receivable related to the life
reinsurance agreements novated to the Wilton Subsidiaries.

To write—off the Deferred policy acquisition costs associated
with the Treaties novated to the Wilton Subsidiaries and to
record Deferred policy acquisition costs related to life
reinsurance agreements coinsured by the Wilton Subsidiaries.

To record the transfer of benefit reserves associated with the life
reinsurance agreements novated to the Wilton Subsidiaries.

To record the transfer of Interest sensitive contracts liabilities
associated with the annuity reinsurance agreement novated to
one of the Wilton Subsidiaries.

To record the transfer of Other reinsurance liabilities associated
with the life reinsurance agreements novated to the Wilton

Subsidiaries.

To record the transfer of excise tax payable associated with the
life reinsurance agreements novated to the Wilton Subsidiaries.

To record to net effect of the novation and coinsurance
transactions with the Wilton Subsidiaries in Stockholders’

equity.

The unaudited pro forma condensed consolidated statement of operations for the nine months ended September 30, 2005 adjusts the reported GAAF
statement of operations by assuming that (1) the effective date of the transactions with the Wilton Subsidiaries was January 1, 2005, and (2) there was n
gain or loss from the transactions with the Wilton Subsidiaries. No attempt has been made to estimate the impact of the aforementioned adjustments on
flow for the periods presented, on net investment income earned on assets transferred to third parties in connection with the novated life reinsurance
agreements or on operating expenses. The unaudited pro forma information presented below is not necessarily indicative of the financial results that wot
have been attained had the transactions occurred on the dates referenced above and should not be viewed as indicative of operations in future periods.

Annuity & Life Re (Holdings) Ltd.
Pro Forma Consolidated Statement of Operations for the Nine Months Ended September 30, 2005
(Unaudited and in U.S. Dollars)

Revenues

Net premiums

Investment income, net of related expenses

Net realized investment gains

Net change in fair value of embedded derivatives
Surrender fees and other revenues

Total Revenues

Benefits and Expenses

Claims and policy benefits

Interest credited to interest sensitive products

Policy acquisition costs and other insurance expenses
Operating expenses

Total Benefits and Expenses

Loss before cumulative effect of a change in accounting principal
Cumulative effect of a change in accounting principal

Net Loss

Loss per common share before cumulative effect of change in accounting principal

per common share:
Basic

Wilton
Transaction
Reported Adjustments
$12,001,008 $(11,325,272)(A)
4,806,689 (1,938,486)(B)
500,650 —
1,105,853 (2,105,853)(C)
94,887 (94,887)(D)
$18,509,087 $(14,464,498)
$10,781,404 $(12,675,325)(E)
985,614 (985,614)(F)
3,079,459 (2,370,965)(G)
7,599,723 —
$22,446,200 $(16,031,904)

$(3,937,113)

$(3,937,113)

$  (0.16)

$ 1,567,406

$ 1,567,406

$ 0.06

Pro Forma

$ 675,736
2,868,203
500,650

$ 4,044,589

$(1,893,921)
708,494
7,599,723

$ 6,414,296

$(2,369,707)

$(2,369,707)

$  (0.09)




Wilton
Transaction

Reported Adjustments Pro Forma

Diluted $ (0.16) $ 0.06 $ (0.09)

Cumulative effect of a change in accounting principal per common share:

Basic $ — $ =

Diluted $ — $ —

Net loss per common share:

Basic $ (0.16) $ 0.06 $ (0.09)

Diluted $ (0.16) $ 0.06 $ (0.09)

(A) To reflect reduced Premiums as if the life reinsurance treaties
novated to or coinsured by the Wilton Subsidiaries did not exist
during the first nine months of 2005.

(B) To reflect reduced Net investment income as if the annuity
reinsurance treaty novated to one of the Wilton Subsidiaries did
not exist during the first nine months of 2005.

©) To reflect no embedded derivative as if the annuity reinsurance
treaty novated to one of the Wilton Subsidiaries did not exist
during the first nine months of 2005.

(D) To reflect reduced Surrender fees as if the annuity reinsurance
treaty novated to one of the Wilton Subsidiaries did not exist
during the first nine months of 2005.

(E) To reflect reduced Claim and Policy Benefits as if the life
reinsurance treaties novated to or coinsured by the Wilton
Subsidiaries did not exist during the first nine months of 2005.

F) To reflect reduced Interest credited to interest sensitive products
as if the annuity reinsurance treaty novated to one of the Wilton
Subsidiaries did not exist during the first nine months of 2005.

(G) To reflect reduced Policy acquisition costs and other insurance

expenses as if the Treaties novated to or coinsured by the Wilton
Subsidiaries did not exist during the first nine months of 2005.

The unaudited pro forma condensed consolidated statement of operations for the year ended December 31, 2004 adjusts the reported GAAP stateme
operations by assuming that (1) all of Annuity’s novation, recapture and termination transactions that had effective dates in 2004 occurred on January 1,
2004 (which removes from reported net (loss) the actual performance for each agreement through its novation, recapture or termination date), (2) the
effective date of the transactions with the Wilton Subsidiaries was January 1, 2004, and (3) there was no gain or loss from the transactions with the Wilto
Subsidiaries. No attempt has been made to estimate the impact of the aforementioned adjustments on cash flow for the periods presented, on net invest
income earned on assets transferred to third parties in connection with the novated and coinsured life reinsurance agreements or on operating expenses
unaudited pro forma information presented below is not necessarily indicative of the financial results that would have been attained had the transactions
occurred on the dates referenced above and should not be viewed as indicative of operations in future periods.

Annuity and Life Re (Holdings), Ltd.
Pro Forma Consolidated Statement of Operations for the Year Ended December 31, 2004
(Unaudited and in U.S. Dollars)

Pro Forma
(as adjusted
for the 2004

Pro Forma Adjustments transactions
Adjustments (as adjusted (for the and the
(for the 2004 for the 2004 Wilton Wilton
Reported transactions) transactions) transaction) transaction)
Revenues
Net premiums $ 48,297,706 $ (30,325,348)(A) $ 17,972,358 $(15,898,984)(H) $ 2,073,374
Investment income, net of related expenses 21,697,563 (13,439,098)(B) 8,258,465 (2,923,139)(1) 5,335,326
Net realized investment gains 439,536 — 439,536 439,536
Net change in fair value of embedded
derivatives 2,181,070 — 2,181,070 (2,181,070)(J) —
Surrender fees and other revenues 4,475,691 (4,257,721)(C) 217,970 (217,970)(K) —
Total Revenues $ 77,091,566 $ (48,022,167) $ 29,069,399 $(21,221,163) $ 7,848,237
Benefits and Expenses
Claims and policy benefits $ 14,101,129 (306,552)(D) $ 13,794,577 (13,990,062)(L) (195,485)
Interest credited to interest sensitive products 5,399,460 (3,530,883)(E) 1,868,577 (1,868,577)(M) —
Policy acquisition costs and other insurance
expenses 110,922,948 (105,602,277)(F) 5,320,671 (3,987,088)(N) 1,333,583
Operating expenses 14,628,524 — 14,628,524 14,628,524
Total Benefits and Expenses $145,052,061 (109,439,712) $ 35,612,349 $(19,845,727) $ 15,766,622




Loss before cumulative effect of a change in
accounting principal

Cumulative effect of a change in accounting
principal

Net Loss

Loss per common share before cumulative
effect of change in accounting principal
per common share:

Basic

Diluted

Cumulative effect of a change in accounting
principal per common share:

Basic

Diluted

Net loss per common share:

Basic

Diluted

(A

(B)

©

()

(E)

F

©)

(H)

0]

Q)

(K)

Adjustments
(for the 2004

Pro Forma
(as adjusted
for the 2004

Adjustments
(for the
Wilton

Pro Forma
(as adjusted
for the 2004
transactions
and the
Wilton

Reported transactions) transactions) transaction) transaction)
$(67,960,495) 61,417,545 $ (6,542,950) $ (1,375,436) $ (7,918,386)
(365,960) 365,960(G) — — —
$(68,326,455)  $ 61,783,505 $ (6,542,950) $ (1,375,436)  $ (7,918,386)
$ (2.63) $ 2.38 $ (0.25) $ (0.05) $ (0.31)
$ (2.63) $ 2.38 $ (0.25) $ (0.05) $ (0.31)
$ (0.01) $ 0.01 $ 0.00 $ 0.00 $ 0.00
$ (0.01) $ 0.01 $ 0.00 $ 0.00 $ 0.00
$ (2.64) $ 2.39 $ (0.25) $ (0.05) $ (0.31)
$ (2.64) $ 2.39 $ (0.25) $ (0.05) $ (0.32)

To reflect reduced Premiums as if the Scottish Re Limited
(“Scottish Re”) and Fidelity and Guaranty Life Insurance
Company (“F&G") life reinsurance agreements novated to
Transamerica Occidental Life Insurance Company
(“Transamerica”) and as if the guaranteed minimum death
benefits ("GMDB”") and guaranteed minimum income benefits
(“GMIB”) agreement recaptured by Connecticut General Life
Insurance Company (“CIGNA”) did not exist in 2004

To reflect reduced Net investment income as if the Transamerica
annuity agreement did not exist in 2004.

To reflect reduced Surrender fees and other revenues as if the
Transamerica annuity agreement did not exist in 2004.

To reflect reduced Claim and Policy Benefits as if the Scottish
Re and F&G life reinsurance agreements novated to
Transamerica and as if the GMDB/ GMIB agreement recaptured
by CIGNA did not exist in 2004.

To reflect reduced Interest credited to interest sensitive products
as if the Transamerica annuity agreement did not exist in 2004.
Includes the release of interest sensitive contracts liability net of
funds withheld at interest and the termination premium of
$14,000,000 paid to Transamerica in consideration of the
termination of this agreement as of December 1, 2004.

To reflect reduced Policy acquisition costs and other insurance
expenses as if the Transamerica annuity agreement, the Scottish
Re and F&G life reinsurance agreements novated to
Transamerica and the GMDB/ GMIB agreement recaptured by
CIGNA did not exist in 2004. Includes the write down of

deferred acquisition costs of approximately $63,100,000
associated with the termination of the Transamerica annuity
agreement and approximately $24,900,000 associated with the
novation of Scottish Re and F&G life agreements as of
December 31, 2004.

To reflect the reversal of the application of SOP 03-1 to the
GMDB/ GMIB agreement recaptured by CIGNA and the
Transamerica annuity agreement as if those agreements did not
exist in 2004.

To reflect reduced Premiums as if the life reinsurance
agreements novated to or coinsured by Wilton did not exist in
2004.

To reflect reduced Net investment income as if the annuity
reinsurance agreement novated to one of the Wilton Subsidiaries
did not exist in 2004.

To reflect no embedded derivative as if the annuity reinsurance
treaty novated to one of the Wilton Subsidiaries did not exist in
2004,



L)

M)

(N)

(c) Not applicable.
(d) Exhibits.

To reflect reduced Surrender fees as if the annuity reinsurance
agreement novated to one of the Wilton Subsidiaries did not
exist in 2004.

To reflect reduced Claim and Policy Benefits as if the life
reinsurance agreements novated to or coinsured by the Wilton
Subsidiaries did not exist in 2004.

To reflect reduced Interest credited to interest sensitive products
as if the annuity reinsurance agreement novated to one of the
Wilton Subsidiaries did not exist during in 2004.

To reflect reduced Policy acquisition costs and other insurance
expenses as if the Treaties novated to or coinsured by the Wilton
Subsidiaries did not exist in 2004.

10.1* Coinsurance Agreement between Annuity and Life Reassurance America, Inc. and Wilton Reassurance Company (formerly known as

Prudential Select Life Insurance Company of America), dated January 17, 2006.

10.2* Coinsurance Agreement between Annuity and Life Reassurance, Ltd. and Wilton Reinsurance Bermuda Limited, dated January 17, 2006.
*Exhibits and schedules omitted. The registrant will furnish a supplementary copy of any omitted exhibit or schedule to the SEC upon request.




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

ANNUITY AND LIFE RE (HOLDINGS), LTD.

Date: January 18, 2006 By: /s/ John W. Lockwood

John W. Lockwood
Chief Financial Officer
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Prudential Select Life Insurance Company of America), dated January 17, 2006.
10.2* Coinsurance Agreement between Annuity and Life Reassurance, Ltd. and Wilton Reinsurance Bermuda Limited, dated January 17, 2006.
*Exhibits and schedules omitted. The registrant will furnish a supplementary copy of any omitted exhibit or schedule to the SEC upon request.



Exhibit 10.1
COINSURANCE AGREEMENT
Between
ANNUITY AND LIFE REASSURANCE AMERICA, INC.,
(referred to as the Company)
and
WILTON REASSURANCE COMPANY
(referred to as the Retrocessionaire)
Dated January 17, 2006
Effective June 30, 2005




COINSURANCE AGREEMENT

THIS COINSURANCE AGREEMENT (the “Agreement”), is made and entered into this 17th day of January, 2006, by and between ANNUITY AND
LIFE REASSURANCE AMERICA, INC., a Connecticut insurance company (the “Company”) and WILTON REASSURANCE COMPANY (f/k/a
PRUDENTIAL SELECT LIFE INSURANCE COMPANY OF AMERICA), a Minnesota insurance company (‘Retrocessionaire”).

WHEREAS, the Company, Annuity and Life Reassurance, Ltd., a Bermuda insurance company (“ALR Bermuda”), Retrocessionaire and Wilton
Reinsurance Bermuda Limited, a Bermuda insurance company (“Wilton Bermuda,”) have entered into that certain Master Agreement, dated August 10,
2005 (the “Master Agreement”) and attached as Exhibit A-1 hereto, as amended by a Letter Agreement dated December 29, 2005 and attached as
Exhibit A-2 hereto, pursuant to which the Company and ALR Bermuda have agreed to retrocede, and Retrocessionaire and Wilton Bermuda have agree
reinsure, certain reinsurance treaties;

WHEREAS, as contemplated by the Master Agreement, the Company wishes to retrocede to the Retrocessionaire, and the Retrocessionaire wishes t
indemnity reinsure, on a one—hundred percent (100%) coinsurance basis, the Covered Treaties in accordance with the terms and conditions of this
Agreement; and

WHEREAS, following the Transition Date, the Company desires that the Retrocessionaire perform, and the Retrocessionaire wishes to perform,
administrative functions on behalf of the Company with respect to the Covered Treaties as well as certain agreements related thereto.

NOW, THEREFORE, in consideration of the mutual and several promises and undertakings herein contained, and for other good and valuable
consideration, the receipt and adequacy of which are hereby acknowledged, the Company and the Retrocessionaire agree as follows:

ARTICLE |
BASIS OF COINSURANCE AND BUSINESS COINSURED

1.01Coinsurance.

(a) Subject to the terms and conditions of this Agreement, the Company hereby retrocedes on a coinsurance basis to the Retrocessionaire as of the
Effective Time, and the Retrocessionaire hereby accepts and agrees to assume and indemnity reinsure on a coinsurance basis as of the Effective Time,
hundred percent (100%) of the Reinsured Liabilities. This is an Agreement for indemnity reinsurance solely between the Company and the Retrocession:
and shall not create any legal relationship whatsoever between the Retrocessionaire and any Person other than the Company. The reinsurance effected
this Agreement shall be maintained in force, without reduction, unless such reinsurance is terminated or reduced as provided herein.




(b) On and after the Effective Time, the Retrocessionaire will have the responsibility for inmediately paying on behalf of the Company, as and when
due, all Reinsured Liabilities arising under or attributable to the Covered Treaties.

1.02Reinsurance Coverage. In no event shall the reinsurance provided hereunder with respect to a particular Covered Treaty be in force and binding
any time unless such Covered Treaty was in force and binding as of the Effective Time and is not a Novated Treaty at such time.

1.03Reserves. On and after the Effective Time, the Retrocessionaire shall establish and maintain as a liability on its statutory financial statements
reserves for the Covered Treaties retroceded hereunder, calculated in accordance with SAP.

ARTICLE Il
ACCOUNTINGS AND TRANSFER OF ASSETS

2.01Reinsurance Premiums. (a) In connection with the Closing under the Master Agreement, in order to effect the reinsurance on the Covered Treatie
at the Effective Time, the Company has paid to the Retrocessionaire an initial reinsurance premium the amounts described in the Master Agreement.

(b) The Retrocessionaire shall be entitled to receive, as additional reinsurance premium, immediate payment of an amount equal to (i) Premiums rece
on and after the Effective Time attributable to the Covered Treaties less (ii) Premiums paid by the Company to Third—Party Retrocessionaires under any
Existing Retrocession Agreements.

(c) To the extent that the Company recovers amounts from any third party relating to the Covered Treaties (including, without limitation, Premiums fro
any Ceding Company and litigation recoveries, but excluding recoveries under Existing Retrocession Agreements that have not been assigned or novate
Retrocessionaire), immediately upon receipt of any such amounts the Company shall transfer such amounts to the Retrocessionaire and provide the
Retrocessionaire with any pertinent information that the Company may have relating thereto.

(d) Notwithstanding anything to the contrary set forth in Section 2.01(b) and (c) of this Agreement, any amounts paid, received or due by the Compan
thereunder prior to the Transition Date shall be accounted for and paid pursuant to Section 5.2(b) and (c) of the Master Agreement.

2.02Delayed Payments. If there is a delayed settlement of any payment due hereunder, interest will accrue on such payment on a daily compounded
basis at an annual rate equal to the Treasury Rate. For purposes of this Section 2.02, a payment will be considered overdue, and such interest will begin
accrue, on the first day immediately following the date such payment is due. For greater clarity, (i) a payment shall be deemed to be due hereunder on th
last date on which such payment may be timely made under the applicable provision, and (ii) interest will not accrue on any payment due the
Retrocessionaire hereunder unless the delayed

_2_




settlement thereof was caused by the Company.
2.03Eailure to Pay Reinsurance Premiums. The payment of reinsurance premiums is a condition precedent to the continuing liability of the
Retrocessionaire under this Agreement, unless such failure is a result of any action or inaction of the Retrocessionaire or any of its Representatives durir
the time it is administering the Covered Treaties pursuant to Article 11l of this Agreement. If reinsurance premiums with respect to this Agreement are not
paid when due, the Retrocessionaire shall have the right to provide the Company 45 days’ prior written notice (the “Initial Notice”) of its intent to terminate
because of the Company’s failure to pay reinsurance premiums. If such reinsurance premiums have not been paid within 45 days of the delivery of the
Initial Notice, the Retrocessionaire shall provide to the Company a second notice (the “Second Notice”) of its intent to terminate because of the Company
failure to pay such premiums. The reinsurance hereunder of all Covered Treaties shall terminate as of the last date upon which premiums with respect tc
such Covered Treaties were paid.
ARTICLE IlI
ADMINISTRATION
3.01.Engagement. Commencing on the Transition Date and during the entire term of this Agreement, the Company hereby exclusively engages the
Retrocessionaire to render on behalf of the Company all administrative and management services necessary and desirable to fully administer and manag
the Covered Treaties, the Ancillary Agreements and the Existing Retrocession Agreements (collectively, the “Administrative Services”). The
Retrocessionaire hereby accepts such engagement and agrees to perform the Administrative Services in accordance with the terms and conditions of thi
Agreement. The Administrative Services shall include, but not be limited to, the following: (i) collecting Premiums and other amounts due under the
Covered Treaties, provided that the Company shall cooperate with the Retrocessionaire with respect to any dispute or litigation with respect thereto by
making available any information in the possession of the Company necessary to respond to any such dispute or litigation on a timely basis; (ii) receiving
processing, investigating, evaluating and paying claims filed or made by Ceding Companies; (iii) defending any action brought upon a Covered Treaty
(other than in respect of an Excluded Liability), Existing Retrocession Agreement or Ancillary Agreement or in connection with Reinsured Liabilities;
(iv) providing usual and customary services for Ceding Companies to the extent required under the terms of the Covered Treaties, Existing Retrocession
Agreements, and Ancillary Agreements; (v) paying amounts due to agents, brokers, reinsurance intermediaries, and other Persons, as applicable, under
terms of any of the Covered Treaties, Existing Retrocession Agreements, and Ancillary Agreements; (vi) preparing and providing to the Company all
accounting and actuarial information related to the Covered Treaties, Existing Retrocession Agreements, and Ancillary Agreements that are necessary ir
order for the Company to timely meet statutory or tax accounting requirements for periods commencing on or after the Transition Date; (vii) maintaining
appropriate books and records of all transactions related to the each of the Covered Treaties, Existing Retrocession Agreements, and Ancillary Agreeme
including, without limitation, those books and records required by and in accordance with the Industry Standards; (viii) fully administering Existing
Retrocession Agreements, including, without limitation, paying all reinsurance premiums and collecting all reinsurance recoverables due from or to the
Company thereunder; (ix) commencing any actions
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necessary to collect amounts due under the Existing Retrocession Agreements and Ancillary Agreements; (x) fully administering Ancillary Agreements,
including, without limitation, paying all amounts due by the Company thereunder and collecting all amounts due the Company thereunder; and
(xi) providing any such additional services incident to the foregoing, including, without limitation, those services as may be necessary or appropriate to fu
and properly administer the Covered Treaties, Existing Retrocession Agreements, and Ancillary Agreements in accordance with Industry Standards. The
Retrocessionaire shall provide the Administrative Services and perform its other obligations under this Article 1ll at its sole cost and expense and in
accordance with Industry Standards. It is acknowledged and agreed that payment of any amount under or with respect to any Covered Treaty pursuant t
this Section 3.01 (including without limitation the payment of any Reinsured Liabilities) will constitute full and equivalent performance by Retrocessionaire
of its obligations with respect to such amount under Section 1.01.

3.02.Eacilities. The Retrocessionaire will furnish the facilities, including, without limitation, physical facilities, trained personnel, and data processing
hardware and software, necessary or desirable to provide the Administrative Services.

3.03.Safequarding Data. The Retrocessionaire will provide the storage facilities for its copies of books and records relating to the Covered Treaties,
Existing Retrocession Agreements, and Ancillary Agreements necessary or desirable and as required by Applicable Law. The Retrocessionaire shall be
responsible for ensuring that the quality and security of the storage facilities is in accordance with Industry Standards. The Retrocessionaire shall establi
reasonable safeguards to protect such books and records, including, without limitation, the data and data files of the Company and each Ceding Compar
the case may be, against unauthorized distribution, loss or alteration. Without limiting the generality of the foregoing, the Retrocessionaire shall provide f
data recovery procedures and systems, including daily back-up of records, which shall be stored at an off-site location reasonably acceptable to the
Company. Upon reasonable notice, the Company shall have the right to review and inspect such books, records and procedures relating thereto.

3.04.Bank Account. The Retrocessionaire shall establish and maintain a bank account (the “Collections Account”) in the name of Company for the
collection of and payment of all amounts due in connection with each Covered Treaty, Existing Retrocession Agreement and Ancillary Agreement. To the
extent reasonably requested by the Retrocessionaire, the Company shall do all things reasonably necessary to enable the Retrocessionaire to open and
maintain the Collections Account, including without limitation executing and delivering such board resolutions and other documents as may be requested
the relevant bank. The Company shall direct that all amounts due to the Company under the terms of any Covered Treaty, Existing Retrocession Agreen
and Ancillary Agreement be deposited directly into the Collections Account. The Retrocessionaire shall have the right to draw on the Collections Account
for the purpose of performing its obligations under this Agreement. Schedule 3.04 sets forth a list of, and copies of incumbency certificates for, the
Retrocessionaire employees empowered to take any action with respect to the Collection Account. The Retrocessionaire will notify the Company of the
termination or replacement of any person listed on Schedule 3.04 promptly, but in no event later than two business days after such termination or
replacement. The Company shall not, without the Retrocessionaire’s prior written consent, make any changes to the




authorized signatories on the Collections Account or attempt to withdraw any funds therefrom. As between the Retrocessionaire and the Company, the
Retrocessionaire shall own all funds deposited in the Collections Account, shall be entitled to all interest thereon, and shall pay or reimburse the Compar
for all taxes on such interest.

3.05.Books and Records. The Retrocessionaire shall maintain at its principal administrative office for the duration of this Agreement and six (6) years
thereafter or such longer period required by Applicable Law books and records (a) of all transactions between it, the Company and the Ceding Companie
or (b) relating to or arising from any of the Covered Treaties, Existing Retrocession Agreements and Ancillary Agreements. Such books and records shal
maintained in accordance with Industry Standards. The commissioner of insurance or appropriate governmental officer of any state or local authority witt
jurisdiction over the Company shall have access to such books and records as required by Applicable Law. The Retrocessionaire shall give the Compan
sixty (60) days’ advance written notice of the proposed disposal or destruction of such books and records by or on behalf of the Retrocessionaire and sh:
make available for removal and storage by the relevant Ceding Company, Third—Party Retrocessionaire, and/or the Company such books and records d
that sixty—day period. The storage and disposal/destruction of any books and records so obtained by the Company shall thereafter be the sole responsib
of the Company.

3.06.Right to Inspect and Audit. The Company and its Representatives shall have the right to inspect and audit the Retrocessionaire during the
Retrocessionaire’s normal business hours with five (5) business days’ advance notice or upon other reasonable notice to evaluate the internal controls al
compliance with this Agreement with regard to the books and records maintained by the Retrocessionaire pursuant to or in connection with this Agreeme
including, without limitation, records relating to the Collections Account, and all such books and records shall be made available to the Company and its
Representatives for review, audit, inspection, and reproduction. The Company shall be fully responsible for the costs of such reviews, audits, inspections
and reproductions.

3.07Requlatory Reporting; Quarterly Reports.

(a) The Retrocessionaire shall provide to the Company all information with respect to the Covered Treaties, Existing Retrocession Agreements and
Ancillary Agreements required by the Company to satisfy all current and future informational reporting and any other requirements imposed upon it by an
governmental entity. Upon the reasonable request of the Company, the Retrocessionaire shall timely provide all information necessary to prepare such
reports and summaries as may be necessary to satisfy any requirements imposed by a governmental entity upon the Company with respect to Covered
Treaties, Existing Retrocession Agreements and Ancillary Agreements, and promptly provide to the Company copies of all existing records relating to the
Covered Treaties, Existing Retrocession Agreements and Ancillary Agreements (including, with respect to records maintained in machine readable form,
hard copies) necessary to satisfy such requirements.

(b) Within a time period mutually agreeable to the Company and the Retrocessionaire, but in no event more than 30 days following the end of each
calendar quarter after the Transition Date, the Retrocessionaire will provide to the Company the information
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needed by the Company for reporting the Covered Treaties, Existing Retrocession Agreements and Ancillary Agreements on statutory or GAAP financial
statements, tax returns, or other financial reports required to be filed by the Company. The form of the report (the “Retrocessionaire Quarterly Report”) al
the information to be provided is set forth on Schedule 3.07 attached hereto. If net cash is due to the Company, the amount due will accompany the
Retrocessionaire Quarterly Report. If net cash is due to the Retrocessionaire, the Company will pay such amount to the Retrocessionaire promptly upon
receipt of the Retrocessionaire Quarterly Report.

3.08Insurance. The Retrocessionaire shall maintain (a) commercial general liability and/or office premises liability insurance, including premises
liability and contractual liability, for claims of bodily injury, personal injury and property damage with a business personal property limit of not less than
$1,000,000, and an office premises liability of not less than $1,000,000 per occurrence, $2,000,000 general aggregate, $1,000,000 for fire damage, any
fire, and $10,000 for medical expense, any one person; and (b) while any of the Retrocessionaire’s employees are based on the premises of the Compal
workers compensation insurance in compliance with statutory requirements.

ARTICLE IV
REGULATORY MATTERS

4.01Requlatory Matters. If the Company or the Retrocessionaire receives notice of, or otherwise becomes aware of, any regulatory inquiry,
investigation or proceeding relating to the Covered Treaties, the Company or the Retrocessionaire, as applicable, shall promptly notify the other party
thereof, whereupon the parties shall cooperate in good faith and use their respective commercially reasonable efforts to resolve such matter in a mutuall
satisfactory manner, in light of all the relevant business, regulatory and legal facts and circumstances.

4.02Licenses. At all times during the term of this Agreement, the Retrocessionaire shall hold and maintain all licenses, certificates of authority and
authorizations required under Applicable Law or otherwise take all action that may be necessary or desirable (i) for the Company to obtain full financial
credit for the Covered Treaties in the jurisdiction in which it is domiciled as of the Effective Date, and (ii) to perform its obligations hereunder.

4.03Notice of Litigation. On and after the date of this Agreement, the Company and the Retrocessionaire shall promptly notify the other upon receipt c
any demand letter, summons, complaint, petition or notice of litigation, arbitration, or other dispute resolution proceedings from any Person, and any
complaint, notice, inquiry or other correspondence from any insurance regulatory authority relating to this Agreement, any Covered Treaty, Existing
Retrocession Agreement, or Ancillary Agreement, or the subject matter hereof or thereof.
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ARTICLE V
CERTAIN COVENANTS

5.01Cooperation. Each party hereto shall cooperate fully with the other in all reasonable respects in order to accomplish the objectives of this
Agreement, including, without limitation, the conveyance of the benefits of the Covered Treaties, Ancillary Agreements and the Existing Retrocession
Agreements, each in accordance with the terms of such agreements. In the event and to the extent that the parties are unable to obtain any required con
approvals or agreements of any such Person as may be required to convey such benefits (i) the Company shall use commercially reasonable efforts in
cooperation with the Retrocessionaire to (A) provide or cause to be provided to the Retrocessionaire the benefits of each of the Covered Treaties, Ancille
Agreements and the Existing Retrocession Agreements, and (B) enforce for the account of the Retrocessionaire any rights of the Company arising from
such agreement, and (ii) the Retrocessionaire shall use commercially reasonable efforts to perform the obligations of the Company arising under all suct
agreements. If and when any such consent, approval or agreement shall be obtained, the Company shall promptly assign all of its rights and obligations
thereunder to the Retrocessionaire without the payment of further consideration and the Retrocessionaire shall, without the payment of any further
consideration therefor, assume such rights and obligations and the Company shall be relieved of any and all obligation or liability hereunder.

5.02Further Assurances. Each of the parties hereto shall execute such documents and other papers and perform such further acts as may be reason:e
required to carry out the provisions hereof and the transactions contemplated hereby. Without limiting the generality of the foregoing, (i) the Company sh
grant to the Retrocessionaire a power of attorney to authorize the Retrocessionaire, to the greatest extent possible, to act on behalf of the Company in
administering the Covered Treaties, the Existing Retrocession Agreements, and the Ancillary Agreements, and (ii) the parties shall cooperate with each
other by furnishing any additional information and executing and delivering any additional documents as may be reasonably requested by the other to
further perfect or evidence the consummation of, or otherwise implement, any transaction contemplated by this Agreement, or to aid in the preparation of
any regulatory filing, financial statement or Tax return; provided, however, that any such additional documents must be reasonably satisfactory to each o
the parties and not impose upon either party any material liability, risk, obligation, loss, cost or expense not contemplated by this Agreement.

5.03Qversights. Inadvertent delays, errors or omissions made in connection with this Agreement or any transaction hereunder shall not relieve either
party from any liability which would have attached had such delay, error or omission not occurred, provided always that such error or omission is rectifiec
as soon as possible after discovery, and provided that the party making such error or omission or responsible for such delay shall be responsible for any
additional liability which attaches as a result.

5.04No Amendments or Waivers. Following the execution of this Agreement, the Company shall not terminate, modify, amend or waive compliance
with any provision of any of the Covered Treaties, Ancillary Agreements or Existing Retrocession Agreements and shall fully comply with all of the terms
and provisions of such agreements.
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ARTICLE VI
DAC TAX

6.01Election.

(a) All uncapitalized terms used herein shall have the meanings set forth in the regulations under Section 848 of the Code.

(b) Each of the Company and the Retrocessionaire acknowledges that it is subject to taxation under Subchapter L of the Code and hereby makes the
election contemplated by Section 1.848-2(g)(8) of the Treasury Regulations with respect to this Agreement. Each of the Company and the Retrocession
(i) agrees that such election is effective for the taxable year of each party that includes the Effective Date and for all subsequent years during which this
Agreement remains in effect and (ii) warrants that it will take no action to revoke the election.

(c) Pursuant to Section 1.848-2(g)(8) of the Treasury Regulations, each of the Company and the Retrocessionaire hereby agrees (i) to attach a schec
to its federal income tax return for its first taxable year ending on or after the Effective Date that identifies this Agreement as a reinsurance agreement for
which the joint election under Section 1.848-2(g)(8) has been made, (i) that the party with net positive consideration for this Agreement for each taxable
year will capitalize its specified policy acquisition expenses with respect to this Agreement without regard to the general deductions limitation of
Section 848(c)(1) of the Code, and (iii) to exchange information pertaining to the amount of net consideration under this Agreement each year to ensure
consistency or as otherwise required by the Internal Revenue Service. The Retrocessionaire shall prepare and execute duplicate copies of the schedule
described in the preceding sentence as soon as possible after the Effective Date and submit them to the Company for execution. The Company shall ex
the copies and return one of them to the Retrocessionaire within thirty (30) days of the receipt of such copies.

(d) The Retrocessionaire shall submit a schedule to the Company by May 1 of each year of its calculation of the net consideration under this Agreeme
for the preceding taxable year. This schedule of calculations shall be accompanied by a statement signed by an authorized representative of the
Retrocessionaire stating that the Retrocessionaire will report such net consideration in its federal income tax return for the preceding taxable year.

(e) The Company may contest such calculation by providing an alternative calculation to the Retrocessionaire in writing within thirty (30) days after the
date on which the Company receives the Retrocessionaire’s calculation. If the Company does not so notify the Retroessionaire, the Company will report
net consideration under this Agreement as determined by the Retrorocessionaire in the Company'’s federal income tax return for the preceding taxable y

(f) If Company contests the Retrocessionaire’s calculation of the net consideration under this Agreement, the parties shall act in good faith to reach ar
agreement as to the correct
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amount of net consideration within thirty (30) days after the date on which the Company submits its alternative calculation. If Retrocessionaire and the
Company reach agreement as to the amount of net consideration under this Agreement, each party shall report such amount in its federal income tax ret
for the preceding taxable year.

If, during such period, Retrocessionaire and the Company are unable to reach agreement, they shall promptly thereafter cause PricewaterhouseCoop
LLP (or another mutually—agreed nationally-recognized firm of certified public accountants) promptly to review (which review shall commence no later
than five (5) days after the selection of such independent accountants) this Agreement and the calculations of Retrocessionaire and the Company for the
purpose of calculating the net consideration under this Agreement. In making such calculation, such independent accountants shall consider only those i
or amounts in the Company'’s calculation as to which the Retrocessionaire has disagreed.

Such independent accountants shall deliver to Retrocessionaire and the Company, as promptly as practicable (but no later than thirty (30) days after
commencement of their review), a report setting forth such calculation, which calculation shall result in a net consideration between the amount thereof
shown in the Company’s calculation delivered and the amount thereof shown in Retrocessionaire’s calculation. Such report shall be final and binding upc
Retrocessionaire and the Company. The fees, costs and expenses of such independent accountant shall be borne (i) by the Company if the difference
between the net consideration as calculated by the independent accountants and the Company'’s calculation is greater than the difference between the n
consideration as calculated by the independent accountants and Retrocessionaire’s calculation, (ii) by the Retrocessionaire if the first such difference is |
than the second such difference, and (iii) otherwise equally by Retrocessionaire and the Company.

ARTICLE VII
ARBITRATION

7.01Arbitration. (a) After the Closing Date, any dispute between the parties relating in any way to this Agreement (other than disputes relating to
calculations relating to DAC tax, which shall be resolved in accordance with Article VI hereof, and any dispute arising in connection with the
Post-Effective Time Accounting or the Post-Transition Accounting contemplated by Section 5.2 of the Master Agreement, which shall be resolved in
accordance with Section 5.2(c) of the Master Agreement), shall be decided through negotiation and, if necessary, arbitration as set forth in Schedule 7.0:
hereto.

(b) The parties intend this Section 7.01 to be enforceable in accordance with the Federal Arbitration Act (9 U.S.C., Section 1) including any amendme
to that Act which are subsequently adopted. In the event that either party refuses to submit to arbitration as required by Section 7.01(a), the other party n
request the court specified in Section 12.04 to compel arbitration in accordance with the Federal Arbitration Act.




ARTICLE VIlI
INSOLVENCY.
8.01Insolvency of the Company. In the event of the insolvency of the Company, all coinsurance made, retroceded, renewed or otherwise becoming
effective under this Agreement shall be payable by the Retrocessionaire directly to the Company or to its liquidator, receiver or statutory successor on th
basis of the liability of the Company under the Covered Treaties without diminution because of the insolvency of the Company. It is understood, however
that in the event of the insolvency of the Company, the liquidator or receiver or statutory successor of the Company shall give written notice of the
pendency of a claim against the Company on a Covered Treaty within a reasonable period of time after such claim is filed in the insolvency proceedings
that during the pendency of such claim the Retrocessionaire may investigate such claim and interpose, at its own expense, in the proceeding where sucl
claim is to be adjudicated any defense or defenses which it may deem available to the Company or its liquidator or receiver or statutory successor. It is
further understood that the expense thus incurred by the Retrocessionaire shall be chargeable, subject to court approval, against the Company as part o
expense of liquidation to the extent of a proportionate share of the benefit which may accrue to the Company solely as a result of the defense undertaker
the Retrocessionaire.
ARTICLE IX
DURATION
9.01Duration. This Agreement shall continue in force (a) with respect to each Covered Treaty until such time as (i) such Covered Treaty becomes a
Novated Treaty, or (i) if such Covered Treaty does not become a Novated Treaty, (1) all the Company’s liability with respect to such Covered Treaty is
terminated in accordance with its terms, and (2) the Company has received, or the Retrocessionaire has made on behalf of the Company, payments that
discharge such liability in full; (b) each Existing Retrocession Agreement and Ancillary Agreement until such time as (i) each such agreement is assigned
and assumed by the Retrocessionaire, or, (ii) if such agreement is not so assigned or assumed, (1) all the Company’s liability with respect to each such
agreement is terminated in accordance with its terms, and (2) the Company has received, or the Retrocessionaire has made on behalf of the Company,
payments that discharge such liability in full. This Agreement shall terminate following the satisfaction of the requirements of the foregoing subsections
(a) and (b) with respect to the last non—Novated Treaty, Existing Retrocession Agreement or Ancillary Agreement then in force. In no event shall the
interpretation of this Section 9.01 imply a unilateral right of the Retrocessionaire to terminate this Agreement.
9.02Survival. Notwithstanding the other provisions of this Article 1X, the terms and conditions of Articles VI, X and Xl shall remain in full force and
effect after the date on which this Agreement is terminated in accordance with the terms and conditions of this Article IX.
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ARTICLE X
INDEMNIFICATION

10.01Retrocessionaire’s Obligation to Indemnify. The Retrocessionaire hereby agrees to indemnify, defend and hold harmless the Company and its
Affiliates and their respective directors, officers and employees (collectively, the “Company Indemnified Parties”) from and against all losses, liabilities,
claims, expenses (including reasonable attorneys’ fees and expenses) and damages (“Losses”) incurred by the Company to the extent arising from (i) ar
breach of any covenant or obligation of the Retrocessionaire contained in this Agreement, (ii) fraud, theft or embezzlement by directors, officers,
employees, agents, subcontractors, successors or assigns of the Retrocessionaire in connection with the performance of the Retrocessionaire’s obligatic
under Article Ill of this Agreement, (iii) any Reinsured Liability, or (iv) any Retrocessionaire Extracontractual Liability, provided, however, that no
indemnification shall be due under Sections 10.01(i) or (ii) to the extent that Losses are attributable to acts, omissions or conduct of a person who is a
director, officer, employee, agent, representative, successor, or permitted assign of the Company or any of its Affiliates (other than the Retrocessionaire
any of its Representatives acting as an agent, representative, successor or permitted assign of the Company or any of its Affiliates), unless such acts,
omissions or conduct were committed at the written direction of the Retrocessionaire.

10.02Company’s Obligation to Indemnify. The Company hereby agrees to indemnify, defend and hold harmless the Retrocessionaire and its Affiliates
and their respective directors, officers and employees (collectively, the “Retrocessionaire Indemnified Parties”) from and against all Losses incurred by tf
Retrocessionaire to the extent arising from (i) any breach of any covenant or obligation of the Company contained in this Agreement, (i) fraud, theft or
embezzlement by directors, officers, employees, agents, subcontractors, successors or assigns of the Company in connection with the performance of tt
Company’s obligations under Article Ill of this Agreement, (iii) any Excluded Liability; provided, however, that no indemnification shall be due under
Sections 10.02(i) or (i) to the extent that Losses are attributable to acts, omissions or conduct of a person who is a director, officer, employee, agent,
representative, successor, or permitted assign of the Retrocessionaire or any of its Affiliates (other than the Company or any of its Representatives actin
an agent, representative, successor or permitted assign of the Retrocessionaire or any of its Affiliates), unless such acts, omissions or conduct were
committed at the written direction of the Company.

ARTICLE XI
DEFINITIONS
11.01Definitions. Any capitalized term used but not defined herein shall have the meaning set forth in the Master Agreement. The following terms shal
have the respective meanings set forth below throughout this Agreement:
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"Affiliate” means, with respect to any Person, at the time in question, any other Person controlling, controlled by or under common control with such
Person.
"Agreement” has the meaning set forth in the preamble.
"Ancillary Agreements” means each contract or agreement identified on Schedule 11.01(a) hereto between the Company (or any Affiliate thereof) and a
Ceding Company or other counterparty relating to the administration or management of one or more of the Covered Treaties.
"Applicable Law” means any federal, state, local or foreign law (including common law), statute, ordinance, rule, regulation, order, writ, injunction,
judgment, permit, governmental agreement or decree applicable to a Person or any such Person’s subsidiaries, properties, assets, or to such Person’s
officers, directors, managing directors, employees or agents in their capacity as such.
"Business Day” means any day other than a Saturday, Sunday or other day on which commercial banks in New York or Bermuda are required or
authorized by law to be closed.
"Ceding Company” means the ceding company under any Covered Treaty.
"Company” has the meaning set forth in the preamble.
"Company Extracontractual Liabilities” means all liabilities for consequential, exemplary, punitive or similar extracontractual damages or statutory
penalties, whether owing to Ceding Companies, governmental authorities or any other person relating to the Covered Treaties, which liabilities arise from
any action, act of bad faith, error or omission by the Company, any of its Affiliates, or any Representative of the Company or any of its Affiliates, in each
case excluding any action taken or failure to take any action at the written direction or with the express consent of the Retrocessionaire; provided, howev
that Company Extracontractual Liabilities shall exclude, with respect to a given Covered Treaty, those liabilities arising pursuant to the express terms of
such Covered Treaty.
"Covered Treaty” means each reinsurance agreement identified on Exhibit B hereto.
"Effective Date” means June 30, 2005.
"Effective Time” means 11:59 p.m. Eastern time on June 30, 2005.
"Excluded Liability” means any liability that (i) represents a Company Extracontractual Liability, or (ii) is not expressly assumed by the Retrocessionaire
pursuant the Master Agreement, a Coinsurance Agreement (as defined in the Master Agreement), a Novation Amendment, an Existing Retrocession
Agreement Assignment (as defined in the Master Agreement) or an Ancillary Agreement.
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"Existing Retrocession Adreement” at any time means any Existing Retrocession Agreement (as defined in the Master Agreement) that (a) was in force
and effect as of the Effective Time, (b) covers any risk associated with any Covered Treaty, and (c) has not been assigned or novated to Retrocessionair
or prior to such time.
"GAAP” means United States generally accepted accounting principles.
"Industry Standards” as to any Administrative Service shall mean the performance of such service (i) with the skill, diligence and expertise commonly
expected from experienced and qualified personnel performing such duties in the life reinsurance industry and (ii) in accordance with Applicable Law anc
the terms of each Covered Treaty, Existing Retrocession Agreement, and Ancillary Agreement, as applicable.
"Master Agreement” has the meaning set forth in the preamble.
"Novated Treaty” means, at any time, each Covered Treaty that has been assumed by the Retrocessionaire pursuant to the terms of a Novation Amendr
at such time.
"Novation Amendment” means an amendment of a Covered Treaty in substantially the form attached as Exhibit D to the Master Agreement under which
the Retrocessionaire will be contractually substituted for the Company as respects such Covered Treaty.
"Person” means any individual, corporation, limited liability company, partnership, limited partnership, firm, joint venture, association, joint stock
company, trust, unincorporated organization, governmental, judicial or regulatory body or other entity.
"Premiums” means premiums, considerations, deposits and similar amounts due from Ceding Companies or to Third—Party Retrocessionaires with respe
to the Covered Treaties.
"Reinsured Liabilities” means all net retained liabilities of the Company, whether incurred before or after the Effective Time, arising under the Covered
Treaties (net of all liabilities with respect to the Covered Treaties retroceded by the Company under any Existing Retrocession Agreement that has not b
assigned or novated to the Retrocessionaire, except to the extent any retroceded liability to a non—Affiliate of the Company under an Existing Retrocessi
Agreement cannot be collected, in which case such liability shall be reinsured by the Retrocessionaire hereunder), including any amounts payable to any
broker, agent or reinsurance intermediary identified on Schedule 11.01(b) hereto but excluding any Excluded Liability. For the avoidance of doubt,
Reinsured Liabilities does not include any premium tax liability or any obligation t