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PRELIMINARY PROXY STATEMENT — SUBJECT TO COMPLETION
DATED AS OF OCTOBER 11, 2024

Enstar Group Limited
A.S. Cooper Building, 4™ Floor
26 Reid Street Hamilton, HM 11, Bermuda

[], 2024
Dear Shareholder:

You are cordially invited to attend a special meeting of shareholders (the ‘Special Meeting”) of Enstar Group
Limited (“Enstar” or the “Company”) to be held on [*], [], 2024, at [+] [a.m.] / [p.m.], Atlantic Time ([*] [a.m.] /
[p.m.] Eastern Time) online at www.virtualshareholdermeeting.com/ESGR2024SM.

At the Special Meeting, you will be asked to consider and vote on a proposal to approve the Agreement and
Plan of Merger, dated as of July 29, 2024 (as it may be amended from time to time, the “Merger Agreement”), by
and among Elk Bidco Limited, an exempted company limited by shares existing under the laws of Bermuda
(“Parent”), Elk Merger Sub Limited, an exempted company limited by shares existing under the laws of Bermuda
and a direct wholly-owned subsidiary of Parent (“Parent Merger Sub”), Enstar, Deer Ltd., an exempted company
limited by shares existing under the laws of Bermuda and a direct wholly-owned subsidiary of the Company (“New
Company Holdco™), Deer Merger Sub Ltd., an exempted company limited by shares existing under the laws of
Bermuda and a direct wholly-owned subsidiary of New Company Holdco (“Company Merger Sub”), the First
Statutory Merger Agreement, the Second Statutory Merger Agreement and the Third Statutory Merger Agreement
(together, as each may be amended from time to time, the “Statutory Merger Agreements”) (such proposal, the
“Merger Proposal”). Pursuant to the Merger Agreement, (i) Company Merger Sub will merge with and into the
Company (the “First Merger”), with the Company surviving the merger as a direct wholly-owned subsidiary of New
Company Holdco, (ii) as soon as practicable following the consummation of the First Merger, New Company
Holdco will merge with and into the Company (the “Second Merger”), with the Company surviving such merger and
(iii) as soon as practicable following the consummation of the Second Merger, Parent Merger Sub will merge with
and into the Company (the “Third Merger” and, together with the First Merger and Second Merger, the “Mergers™),
with the Company surviving such merger (the “Third Surviving Company”), so that immediately following such
Mergers, Parent will directly own all of the Enstar Ordinary Shares. Parent and Parent Merger Sub are backed by
equity commitments from funds or investment vehicles managed or advised by affiliates of Sixth Street Partners,
LLC (collectively, “Sixth Street”).

At the Special Meeting, prior to voting on the Merger Proposal, you will also be asked to consider and vote on
(i) a proposal to approve, with immediate effect, an amendment to the Company’s bye-laws inserting a new Bye-law
78 as set forth in the Proxy Statement accompanying this notice (the “Proxy Statement”), which would require any
resolution proposed at a general meeting to approve the merger or amalgamation of the Company with any other
company be approved by the affirmative vote of a majority of the votes cast by Enstar shareholders that are present
(in person or by proxy) and voting at such general meeting and the quorum for such general meeting to be as set
forth in Bye-law 27 (the “First Bye-Law Amendment”) (such proposal, the “First Bye-Law Amendment Proposal”),
(ii) a proposal to approve, with immediate effect, an amendment to the Company’s bye-laws inserting a new Bye-
law 79 as set forth in the Proxy Statement, which would grant exclusive jurisdiction to the Supreme Court of
Bermuda for any dispute arising concerning the Bermuda Companies Act 1981, as amended (the “Companies Act”),
or out of or in connection with the Company’s bye-laws (the “Second Bye-Law Amendment” and, together with the
First Bye-Law Amendment, the “Bye-Law Amendments”) (such proposal, the “Second Bye-Law Amendment
Proposal”), (iii) a non-binding, advisory proposal to approve compensation that will or may become payable by
Enstar to its named executive officers in connection with the Mergers (the “Merger-Related Compensation
Proposal”) and (iv) a proposal to approve an adjournment of the Special Meeting, from time to time, if necessary or
appropriate, including to solicit additional proxies if there are insufficient votes at the time of the Special Meeting to
approve the Merger Proposal (the “Adjournment Proposal” and, together with the Merger Proposal, the First Bye-
Law Amendment Proposal, the Second Bye-Law Amendment Proposal and the Merger-Related Compensation
Proposal, the “Special Meeting Proposals”).
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If the Mergers contemplated by the Merger Agreement are completed, each holder of Enstar ordinary shares,
par value $1.00 per share (“Enstar Ordinary Shares”), will be entitled to receive a total of $338 in cash, without
interest (the “Total Cash Consideration”), for each Enstar Ordinary Share as a result of the Mergers, unless the holder
of such Enstar Ordinary Shares has properly exercised his or her appraisal rights with respect to such Enstar
Ordinary Shares. If the Mergers contemplated by the Merger Agreement are completed, the Series C Participating
Non-Voting Perpetual Preferred Stock of Enstar (the “Series C Preferred Shares”), the 7.00% Fixed-to-Floating Rate
Perpetual Non-Cumulative Preference Shares, Series D, par value $1.00 per share of Enstar, an 1/1000th interest in
each represented by one depositary share (the “Series D Preferred Shares”) and the 7.00% Perpetual Non-
Cumulative Preference Shares, Series E, par value $1.00 per share, of Enstar an 1/1000th interest in each represented
by one depositary share (the “Series E Preferred Shares” and together with the Series D Preferred Shares and the
Series C Preferred Shares, the “Enstar Preferred Shares”, and collectively with the Enstar Ordinary Shares, the
“Enstar Shares”) issued and outstanding as of immediately prior to the effective time of the First Merger will be
converted into and continue as preferred shares of the Third Surviving Company that are entitled to the same
dividend and all other preferences and privileges, voting rights, relative, participating, optional and other special
rights, and qualifications, limitations and restrictions set forth in the certificate of designations applicable to the
Series C Preferred Shares, Series D Preferred Shares or Series E Preferred Shares, as applicable, unless the holder of
such Enstar Preferred Shares has properly exercised his or her appraisal rights with respect to such shares.

The proposed Merger is a “going private” transaction under the rules of the Securities and Exchange
Commission (the “SEC”). If the Mergers are completed, Enstar will become a privately held company and
Parent will directly own all of the Enstar Ordinary Shares.

On July 28, 2024, the board of directors of Enstar (the ‘Board”) reviewed and considered the terms and
conditions of the Merger Agreement and the Mergers and the other transactions contemplated by the Merger
Agreement (collectively, the “Transactions”). After considering various factors, including those described in the
Proxy Statement, and after consultation with the Company’s legal and financial advisors, the Board unanimously
(i) determined in accordance with the Companies Act that (a) the Total Cash Consideration to be received by the
holders of the Enstar Ordinary Shares in the Mergers constitutes fair value for each Enstar Ordinary Share, (b) the
preferred shares of the Third Surviving Company to be received by the holders of the Series C Preferred Shares
following the Mergers constitute fair value for each Series C Preferred Share, (c) the preferred shares of the Third
Surviving Company to be received by the holders of the Series D Preferred Shares following the Mergers constitute
fair value for each Series D Preferred Share, (d) the preferred shares of the Third Surviving Company to be received
by the holders of the Series E Preferred Shares following the Mergers constitute fair value for each Series E
Preferred Share and (e) the Transactions are fair to, and in the best interests of, the Company, (ii) approved the
Transactions, (iii) approved the Bye-Law Amendments and (iv) resolved, subject to the Merger Agreement, to
recommend approval of the Transactions, including the Mergers, the Merger Agreement, the Statutory Merger
Agreements and the Bye-Law Amendments to holders of Enstar Shares (the “Board Recommendation”). In
addition, the Board, on behalf of Enstar, believes that the Transactions are fair to Enstar’s “unaffiliated
security holders,” as such term is defined in Rule 13e-3 under the Exchange Act, including the unaffiliated
security holders of the Enstar Ordinary Shares, the unaffiliated security holders of the Series D Preferred
Shares and the unaffiliated security holders of the Series E Preferred Shares.

The Board unanimously recommends that you vote (i) “FOR” the First Bye-Law Amendment Proposal,
(i) “FOR” the Second Bye-Law Amendment Proposal, (iii) “FOR” the Merger Proposal, (iv) “FOR” the
Merger-Related Compensation Proposal, and (v) “FOR” the Adjournment Proposal.

The enclosed Proxy Statement provides detailed information about the Special Meeting, the First Bye-Law
Amendment Proposal, the Second Bye-Law Amendment Proposal, the Merger Agreement, the Transactions, the
Merger Proposal, the Merger-Related Compensation Proposal and the Adjournment Proposal. A copy of the Merger
Agreement is attached as Annex A to the Proxy Statement. Copies of the forms of the Statutory Merger Agreements
are attached as Annex B, Annex C and Annex D to the Proxy Statement. The Proxy Statement also describes the
actions and determinations of the Board in connection with its evaluation of the Merger Agreement and the
Transactions. You are encouraged to read the Proxy Statement and its annexes, including the Merger Agreement,
carefully and in their entirety. You may also obtain more information about Enstar from documents we file with the
SEC from time to time.
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In connection with the execution of the Merger Agreement, certain of Enstar’s existing shareholders entered
into rollover and support agreements, pursuant to which the applicable shareholders agreed to vote all or a portion of
their respective Enstar Ordinary Shares in favor of the approval of the Merger Agreement, subject to certain terms
and conditions contained in the agreements. In addition, pursuant to the applicable rollover and support agreement
and subject to the terms and conditions described in the section of the Proxy Statement entitled “Special Factors —
Financing of the Mergers”, among other things, certain existing shareholders of Enstar are expected to contribute a
portion of the Enstar Ordinary Shares owned by such shareholders to a direct or indirect parent company of Parent in
exchange for equity interests in such direct or indirect parent company of Parent, which contribution and exchange
is expected to happen immediately prior to the closing of the Third Merger and after which such shareholders are
expected to indirectly own equity interests in such direct or indirect parent company of Parent. Copies of the rollover
and support agreements are attached as Annex E, Annex F, Annex G, Annex H, Annex I, Annex J and Annex K to the
Proxy Statement.

We appreciate you taking the time to vote promptly and encourage you to do so electronically. After reading
the Proxy Statement, please vote at your earliest convenience by voting over the Internet using the Internet address
on the proxy card or by voting by telephone using the toll-free number on the proxy card. If you do not have access
to a touch-tone phone or the Internet, you may alternatively vote by signing, dating and returning the enclosed proxy
card in the enclosed postage-paid envelope. Only your last-dated proxy will be counted, and any proxy may be
revoked at any time prior to its exercise at the Special Meeting.

If your Enstar Shares are registered directly in your name, you are considered to be the shareholder of record
with respect to those shares. If your Enstar Shares are held in a stock brokerage account or by a bank or other
nominee, then the broker, bank, trust or other nominee is considered to be the shareholder of record with respect to
those Enstar Shares. However, you are still considered to be the beneficial owner of those Enstar Shares, and your
Enstar Shares are said to be held in “street name.” Street name holders generally cannot submit a proxy or vote their
shares directly and must instead instruct the broker, bank, trust or other nominee how to vote their shares using the
methods described above. Because the Special Meeting Proposals are “non-routine matters,” your broker, bank, trust
or other nominee does not have discretionary authority to vote your Enstar Shares on the Special Meeting Proposals.
If your Enstar Shares are held in street name, your broker, bank, trust or other nominee has enclosed a voting
instruction form with the Proxy Statement. If you hold your Enstar Shares in street name and give voting instructions
to your broker, bank, trust or other nominee with respect to one of the Special Meeting Proposals, but give no
instruction as to the other Special Meeting Proposals, then those Enstar Shares will be deemed present at the Special
Meeting for purposes of establishing a quorum at the Special Meeting, will be voted as instructed with respect to the
Special Meeting Proposal as to which instructions were given and will not be voted with respect to any other Special
Meeting Proposal. Holders of depositary shares of Enstar Preferred Shares must act through the depositary to
exercise any voting rights in respect of the Enstar Preferred Shares (or fractions thereof) represented thereby and the
depositary will vote Enstar Preferred Shares held by it in accordance with the terms of its depositary agreement. If
you hold depositary shares representing interests in Enstar Preferred Shares and give voting instructions to your
depositary with respect to one of the Special Meeting Proposals, but give no instruction as to the other Special
Meeting Proposals, then those Enstar Preferred Shares represented by such depositary shares will be voted as
instructed with respect to the Special Meeting Proposal as to which instructions were given and will not be voted
with respect to any other Special Meeting Proposal.

We encourage you to authorize your broker, bank, trust, depositary or other nominee to vote your
Enstar Shares “FOR” each of the Special Meeting Proposals by following the instructions provided on the
enclosed voting instruction form to provide your instructions over the Internet, by telephone or by signing,
dating and returning the voting instruction form in the postage-paid envelope provided. We encourage you to
vote electronically.

Your vote is very important, regardless of the number of Enstar Shares you own. We cannot
consummate the Mergers unless the Merger Proposal is approved by (i) if the First Bye-Law Amendment is
approved, the affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar
Ordinary Shares and Enstar Preferred Shares, voting together as a single class, present at the Special
Meeting (in person or by proxy), or (ii) if the First Bye-Law Amendment is not approved, the affirmative vote
of a three-fourths majority
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of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and Enstar Preferred Shares,
voting together as a single class, present at the Special Meeting (in person or by proxy). In addition, pursuant
to the Merger Agreement, the approval by the shareholders of Enstar of the Merger Proposal is a condition
to the parties’ obligations to consummate the Mergers.

The failure of any Enstar shareholder of record to grant a proxy electronically over the Internet or by telephone,
to submit a signed proxy card or to vote by virtual ballot at the Special Meeting will not have any effect on the First
Bye-Law Amendment Proposal, the Second Bye-Law Amendment Proposal, the Merger Proposal, the Merger
Related Compensation Proposal and the Adjournment Proposal and will cause such shareholder’s shares to not be
counted for purposes of determining whether a quorum is present for the transaction of business at the Special
Meeting. Abstentions will not have any effect on the First Bye-Law Amendment Proposal, the Second Bye-Law
Amendment Proposal, the Merger Proposal, the Merger-Related Compensation Proposal and the Adjournment
Proposal and will be counted as present for the purposes of establishing a quorum. Because each of the Special
Meeting Proposals presented to Enstar shareholders will be considered non-routine, we do not anticipate any broker
non-votes at the Special Meeting. Broker non-votes will be considered present for the purposes of establishing a
quorum and will not count as votes cast at the Special Meeting, and otherwise will have no effect on a particular
proposal.

The Special Meeting will be held virtually, and you will be able to attend the meeting and vote via the Internet
at www.virtualshareholdermeeting.com/ESGR2024SM by using the 16-digit control number included in your proxy
materials. You will not be able to attend the Special Meeting in person.

If you have any questions about the Proxy Statement, the Special Meeting, the Merger Agreement or the
Mergers or need assistance with voting procedures, please contact Innisfree M&A Incorporated, our proxy solicitor,
by calling (877) 750-5836 (TOLL-FREE from the United States and Canada) or +1 (412) 232-3651 (from other
locations). Brokers, banks and other nominees may call collect at (212) 750-5833.

On behalf of the Board, I thank you for your support and appreciate your consideration of these matters.

Sincerely,

Dominic Silvester
Chief Executive Officer
Enstar Group Limited

Neither the SEC nor any state securities regulatory agency has approved or disapproved of the
transactions described in this document or the Proxy Statement, including the Mergers, passed upon the
merits or fairness of the Mergers or passed upon the adequacy or accuracy of the disclosure in this document
or the Proxy Statement. Any representation to the contrary is a criminal offense.

The Proxy Statement is dated [*], 2024 and, together with the enclosed form of proxy card, is first being mailed
to Enstar shareholders on or about [+], 2024.
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PRELIMINARY PROXY STATEMENT — SUBJECT TO COMPLETION
DATED AS OF OCTOBER 11, 2024
Enstar Group Limited
A.S. Cooper Building, 4™ Floor
26 Reid Street Hamilton, HM 11, Bermuda
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
YOUR VOTE IS VERY IMPORTANT.

PLEASE VOTE YOUR ENSTAR SHARES PROMPTLY.

You are cordially invited to attend a special meeting of shareholders (the ‘Special Meeting”) of Enstar Group
Limited (“Enstar” or the “Company”) to be held on [*], [*], 2024, at [] [a.m.] / [p.m.], Atlantic Time ([*] [a.m.] /
[p.m.], Eastern Time) online at [*].

The Special Meeting will be held for the following purposes:

1.

to consider and vote on a proposal to approve, with immediate effect, an amendment to the Company’s
bye-laws inserting a new Bye-law 78 as set forth in the Proxy Statement accompanying this notice (the
“Proxy Statement”), which would require any resolution proposed at a general meeting to approve the
merger or amalgamation of the Company with any other company be approved by the affirmative vote of
a majority of the votes cast by Enstar shareholders that are present (in person or by proxy) and voting at
such general meeting and the quorum for such general meeting to be as set forth in Bye-law 27 (the “First
Bye-Law Amendment”) (such proposal, the “First Bye-Law Amendment Proposal’);

to consider and vote on a proposal to approve, with immediate effect, an amendment to the Company’s
bye-laws inserting a new Bye-law 79 as set forth in the Proxy Statement, which would grant exclusive
jurisdiction to the Supreme Court of Bermuda for any dispute arising concerning the Bermuda Companies
Act 1981, as amended (the “Companies Act”), or out of or in connection with the Company’s bye-laws
(the “Second Bye-Law Amendment” and, together with the First Bye-Law Amendment, the ‘Bye-Law
Amendments”) (such proposal, the “Second Bye-Law Amendment Proposal’);

to consider and vote on a proposal to approve (i) the Agreement and Plan of Merger, dated as of July 29,
2024 (as it may be amended from time to time, the “Merger Agreement”), by and among Elk Bidco
Limited (“Parent”), Elk Merger Sub Limited, a direct wholly-owned subsidiary of Parent (Parent Merger
Sub”), Enstar, Deer Ltd., a direct wholly-owned subsidiary of the Company (“New Company Holdco”),
Deer Merger Sub Ltd., a direct wholly-owned subsidiary of New Company Holdco (“Company Merger
Sub”), pursuant to which (a) Company Merger Sub will merge with and into the Company (the First
Merger”), with the Company surviving such merger as a direct wholly-owned subsidiary of New
Company Holdco in accordance with the terms of the Merger Agreement and the First Statutory Merger
Agreement (the “First Statutory Merger Agreement”), (b) as soon as practicable following the
consummation of the First Merger, New Company Holdco will merge with and into the Company (the
“Second Merger”), with the Company surviving such merger in accordance with the terms of the Merger
Agreement and the Second Statutory Merger Agreement (the “Second Statutory Merger Agreement”), a
copy of which is attached as Annex C to the Proxy Statement, and (c) as soon as practicable following the
consummation of the Second Merger, Parent Merger Sub will merge with and into the Company (the
“Third Merger” and, together with the First Merger and the Second Merger, the ‘Mergers”), with the
Company surviving such merger (the “Third Surviving Company”), so that immediately following such
merger, Parent will directly own all of the Enstar Ordinary Shares in accordance with the terms of the
Merger Agreement and the Third Statutory Merger Agreement (the “Third Statutory Merger Agreement”
and, together with the First Statutory Merger Agreement and the Second Statutory
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Merger Agreement, the “Statutory Merger Agreements”), (ii) the Statutory Merger Agreements and
(iii) the Mergers (such proposal, the “Merger Proposal”);

4. to consider and vote on a non-binding, advisory proposal to approve compensation that will or may
become payable by Enstar to its named executive officers in connection with the Mergers (the “Merger-
Related Compensation Proposal”); and

5. to consider and vote on a proposal to approve an adjournment of the Special Meeting, from time to time, if
necessary or appropriate, including to solicit additional proxies if there are insufficient votes at the time of
the Special Meeting to approve the Merger Proposal (the “Adjournment Proposal” and, together with the
First Bye-Law Amendment Proposal, the Second Bye-Law Amendment Proposal, the Merger Proposal
and the Merger-Related Compensation Proposal, the “Special Meeting Proposals™).

Holders of Enstar ordinary shares, par value $1.00 per share (‘Enstar Ordinary Shares”) are entitled to vote on
all of the Special Meeting Proposals and holders of Series C Participating Non-Voting Perpetual Preferred Stock of
Enstar (the “Series C Preferred Shares”), the 7.00% Fixed-to-Floating Rate Perpetual Non-Cumulative Preference
Shares, Series D, par value $1.00 per share of Enstar, an 1/1000th interest in each represented by one depositary
share (the “Series D Preferred Shares”) and the 7.00% Perpetual Non- Cumulative Preference Shares, Series E, par
value $1.00 per share, of Enstar an 1/1000th interest in each represented by one depositary share (the “Series E
Preferred Shares” and together with the Series D Preferred Shares and the Series C Preferred Shares, the ‘Enstar
Preferred Shares”, and collectively with the Enstar Ordinary Shares, the “Enstar Shares”) are entitled to vote on the
Merger Proposal and the Adjournment Proposal. The affirmative vote of a majority of the votes cast by holders of
issued and outstanding Enstar Ordinary Shares present at the Special Meeting (in person or by proxy) is required to
approve the First Bye-Law Amendment Proposal, the Second Bye-Law Amendment Proposal and the Merger-
Related Compensation Proposal (on a non-binding, advisory, basis). The affirmative vote of (i) if the First Bye-Law
Amendment is approved, a majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares
and Enstar Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by proxy),
or (ii) if the First Bye-Law Amendment is not approved, a three-fourths majority of the votes cast by holders of
issued and outstanding Enstar Ordinary Shares and Enstar Preferred Shares, voting together as a single class, present
at the Special Meeting (in person or by proxy) is required to approve the Merger Proposal. The affirmative vote of a
majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and the Enstar Preferred
Shares, voting together as a single class, present at the Special Meeting (in person or by proxy) is required to
approve the Adjournment Proposal. The failure of any shareholder of record to grant a proxy electronically over the
Internet or by telephone, submit a signed proxy card, or to vote by virtual ballot at the Special Meeting will not have
any effect on the proposal to approve the First Bye-Law Amendment Proposal, the Second Bye-Law Amendment
Proposal, the Merger Proposal, the Merger-Related Compensation Proposal and the Adjournment Proposal.
Abstentions will not have any effect on the First Bye-Law Amendment Proposal, the Second Bye-Law Amendment
Proposal, the Merger Proposal, the Merger-Related Compensation Proposal and the Adjournment Proposal and will
be counted as present for the purposes of establishing a quorum. Because each of the Special Meeting Proposals
presented to the Enstar shareholders will be considered non-routine, we do not anticipate any broker non-votes at the
Special Meeting. Broker non-votes will be considered present for the purposes of establishing a quorum and will not
count as votes cast at the Special Meeting, and otherwise will have no effect on a particular proposal.

Only Enstar shareholders of record as of the close of business on [¢], 2024 are entitled to notice of the Special
Meeting and to vote at the Special Meeting or at any adjournment or postponement thereof. A list of shareholders
entitled to vote at the Special Meeting will be available in our principal executive offices located at A.S. Cooper
Building, 4th Floor, 26 Reid Street Hamilton, HM 11, Bermuda during regular business hours.

For purposes of Section 106(2)(b)(i) of the Companies Act, the Board determined the fair value for each
(i) Enstar Ordinary Share to be the Total Cash Consideration and (ii) Enstar Preferred Share to be the corresponding
preferred share of Enstar as the Third Surviving Company following the Mergers with all of its relative rights, terms
and conditions remaining unchanged.
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Under Bermuda law, Enstar shareholders who do not vote in favor of the Merger Proposal and who are not
satisfied that they have been offered fair value for their Enstar Shares, may, within one month of the giving of the
notice of the Special Meeting (delivered with this Proxy Statement), apply to the Bermuda Court) for an appraisal of
the fair value of their Enstar Shares, pursuant to Section 106 of the Companies Act. See the section entitled
“Appraisal Rights” beginning on page 170 of the Proxy Statement for a more detailed description of the appraisal
rights available to Enstar shareholders.

Enstar’s board of directors (the “Board”) unanimously recommends that you vote “FOR” the First Bye-
Law Amendment Proposal, “FOR” the Second Bye-Law Amendment Proposal, “FOR” the Merger
Proposal, “FOR” the Merger-Related Compensation Proposal, and “FOR” the Adjournment Proposal. In
considering the recommendation of the Board, Enstar shareholders should be aware that the Company’s executive
officers and members of the Board may have agreements and arrangements in place that provide them with interests
in the Mergers that may be different from, or in addition to, those of the holders of Enstar Shares generally. See the
section entitled “Special Factors — Interests of the Directors and Executive Officers of Enstar in the Merger®
beginning on page 90 of the Proxy Statement.

Your vote is important. Whether or not you expect to attend the Special Meeting, you are urged to
complete, sign, date and return the enclosed proxy card, or to submit your vote by Internet or telephone, at
your earliest convenience. If you hold your Enstar Shares in “street name,” you should instruct your broker,
bank, trust, depositary or other nominee how to vote your Enstar Shares in accordance with the voting
instruction form that you will receive from your broker, bank, trust, depositary or other nominee. Your
broker, bank, trust or other nominee cannot vote on any of the Special Meeting Proposals, including the
Merger Proposal, without your instructions. Instructions for voting your Enstar Shares are included on the
enclosed proxy card or the voting instruction form you will receive. If you are a record holder and you send
in your proxy and then decide to attend the Special Meeting to vote your Enstar Shares, you may still do so.
You may revoke your proxy in the manner described in the Proxy Statement at any time before it has been
voted at the Special Meeting. Holders of depositary shares of Enstar Preferred Shares must act through the
depositary to exercise any voting rights in respect of the Enstar Preferred Shares (or fractions thereof)
represented thereby and the depositary will vote Enstar Preferred Shares held by it in accordance with the
terms of its depositary agreement. Your depositary cannot vote on any of the Special Meeting Proposals,
including the Merger Proposal, without your instructions.

Our Notice of Special Meeting and Proxy Statement are available at www.proxyvote.com.

By order of the Board of Directors,

Audrey B. Taranto

General Counsel and Corporate Secretary
Enstar Group Limited

[+], 2024
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IMPORTANT

Your vote is extremely important. Whether or not you plan to virtually attend the Special Meeting and
regardless of the number of Enstar Shares you own, we urge you to vote promptly “FOR” each of the Special
Meeting Proposals.

If you have any questions about submitting your proxy card or otherwise require assistance, please contact:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, NY 10022

Shareholders May Call: (877) 750-5836 (TOLL-FREE from the United States and Canada)
or +1 (412) 232-3651 (from other locations)
Banks and Brokers May Call Collect: (212) 750-5833
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SUMMARY TERM SHEET

This summary term sheet highlights the material terms contained in this proxy statement (this ‘Proxy
Statement”) related to the series of mergers to be undertaken by Enstar Group Limited (‘Enstar” or the
“Company”), Deer Ltd. (“New Company Holdco”), Deer Merger Sub Ltd. (““Company Merger Sub” and
collectively with the Company and New Company Holdco, the “Enstar Parties ”), Elk Bidco Limited (“Parent”),
and Elk Merger Sub Limited (“Parent Merger Sub” and, together with Parent, Elk Topco, LLC and Elk Parent
Limited, the “Buyer Parties”), and may not contain all of the information that is important to you. To understand
the Mergers more fully and for a more complete description of the legal terms of the Mergers, you should read
carefully this entire Proxy Statement, the annexes to this Proxy Statement and the documents we refer to in this
Proxy Statement, as they contain important information about, among other things, the Mergers and how they affect
you. The Agreement and Plan of Merger, dated as of July 29, 2024, as it may be amended from time to time, by and
among the Company, New Company Holdco, Company Merger Sub, Parent and Parent Merger Sub (the “Merger
Agreement”) is attached as Annex A to this Proxy Statement and the forms of the Statutory Merger Agreements (as
defined below in the section entitled “Summary Term Sheet— Purpose” beginning on page 1 of this Proxy
Statement) are attached as Annex B, Annex C and Annex D to this Proxy Statement. You are encouraged to read the
Merger Agreement, which is the legal document that governs the Mergers.

Because the transactions contemplated by the Merger Agreement (the ‘Transactions”) constitute a “going
private” transaction under the rules of the United States Securities and Exchange Commission (the “SEC”), the
Enstar Parties and the Purchaser Filing Parties have filed with the SEC a Transaction Statement on Schedule 13E-3
with respect to such transactions. You may obtain additional information about the Schedule 13E-3 in the section
entitled “Where You Can Find More Information” beginning on page 173 of this Proxy Statement.

e » EIRTAT

Except as otherwise specifically noted in this Proxy Statement, “Enstar,” the “Company,” “we,” “our,” “us
and similar words in this Proxy Statement refer to Enstar Group Limited, including, in certain cases, our
subsidiaries. Unless indicated otherwise, any other capitalized term used herein but not otherwise defined herein
has the meaning assigned to such term in the Merger Agreement.

The Special Meeting (page 109)

* Date, Time and Place. The special meeting of the shareholders of Enstar (‘Enstar shareholders”) (the
“Special Meeting”) will be held on [*], [*], 2024, at [*] [a.m.] / [p.m.], Atlantic Time ([a.m.] / [p.m.] Eastern
Time) online at www.virtualshareholdermeeting.com/ESGR2024SM.

* Record Date; Shares Entitled to Vote. You are entitled to vote at the Special Meeting if you owned ordinary
shares of Enstar, par value $1.00 per share (“Enstar Ordinary Shares”) or if you owned Series C Participating
Non-Voting Perpetual Preferred Stock of Enstar (the “Series C Preferred Shares”), 7.00% Fixed-to-Floating
Rate Perpetual Non-Cumulative Preference Shares, Series D, par value $1.00 per share of Enstar, an
1/1000th interest in each represented by one depositary share (the “Series D Preferred Shares”) and the
7.00% Perpetual Non-Cumulative Preference Shares, Series E, par value $1.00 per share, of Enstar an
1/1000th interest in each represented by one depositary share (the “Series E Preferred Shares” and together
with the Series D Preferred Shares and the Series C Preferred Shares, the “Enstar Preferred Shares”, and
collectively with the Enstar Ordinary Shares, the “Enstar Shares™), at the close of business on [+], 2024, the
record date for the Special Meeting (the “Record Date”). Holders of Enstar Ordinary Shares are entitled to
vote on all of the Special Meeting Proposals and holders of Enstar Preferred Shares are entitled to vote on the
Merger Proposal and the Adjournment Proposal (each, as defined in the section entitled “Summary Term
Sheet — Purpose” below). You will have one vote at the Special Meeting for each Enstar Share you owned
at the close of business on the Record Date.

* Purpose. At the Special Meeting, we will ask Enstar shareholders of record as of the Record Date to vote on
the following proposals:

1. Proposal 1 — to approve, with immediate effect, an amendment to the Company’s bye-laws inserting
a new Bye-law 79 as set forth in the Proxy Statement, which would require any resolution proposed
at a general meeting to approve the merger or amalgamation of the
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Company with any other company be approved by the affirmative vote of a majority of the votes cast
by Enstar shareholders that are present (in person or by proxy) and voting at such general meeting
and the quorum for such general meeting to be as set forth in Bye-law 27 (the “First Bye-Law
Amendment”) (such proposal, the “First Bye-Law Amendment Proposal’);

2. Proposal 2 — to approve, with immediate effect, an amendment to the Company’s bye-laws inserting
a new Bye-law 79 as set forth in the Proxy Statement, which would grant exclusive jurisdiction to the
Supreme Court of Bermuda for any dispute arising concerning the Bermuda Companies Act 1981, as
amended (the “Companies Act”), or out of or in connection with the Company’s bye-laws (the
“Second Bye-Law Amendment” and, together with the First Bye-Law Amendment, the ‘Bye-Law
Amendments”) (such proposal, the “Second Bye-Law Amendment Proposal’);

3. Proposal 3 — to approve (i) the Merger Agreement, pursuant to which (a) Company Merger Sub will
merge with and into the Company (the “First Merger”), with the Company surviving the merger in
accordance with the terms of the Merger Agreement and the First Statutory Merger Agreement (the
“First Statutory Merger Agreement”), (b) as soon as practicable following the consummation of the
First Merger, New Company Holdco will merge with and into the Company (the “Second Merger”),
with the Company surviving such merger in accordance with the terms of the Merger Agreement and
the Second Statutory Merger Agreement (the “Second Statutory Merger Agreement”) and (c) as soon
as practicable following the consummation of the Second Merger, Parent Merger Sub will merge
with and into the Company (the “Third Merger” and, together with the First Merger and the Second
Merger, the “Mergers”), with the Company surviving such merger in accordance with the terms of the
Merger Agreement and the Third Statutory Merger Agreement (the “Third Statutory Merger
Agreement” and, together with the First Statutory Merger Agreement and the Second Statutory
Merger Agreement, the “Statutory Merger Agreements™), (ii) the Statutory Merger Agreements and
(iii) the Mergers (such proposal, the “Merger Proposal”);

4. Proposal 4 — to approve, by non-binding, advisory vote, compensation that will or may become
payable by Enstar to its named executive officers in connection with the Mergers (the “Merger-
Related Compensation Proposal”); and

5. Proposal 5— to approve an adjournment of the Special Meeting, from time to time, if necessary or
appropriate, including to solicit additional proxies if there are insufficient votes at the time of the
Special Meeting to approve the Merger Proposal (the “Adjournment Proposal” and, together with the
First Bye-Law Amendment Proposal, the Second Bye-Law Amendment Proposal, the Merger
Proposal, and the Merger-Related Compensation Proposal, the “Special Meeting Proposals”).

* Quorum. As of the Record Date, there were approximately [+] Enstar Ordinary Shares and approximately [*]
Enstar Preferred Shares issued and outstanding and entitled to be voted at the Special Meeting.

» Two or more persons present in person throughout the meeting and representing in person or by proxy
in excess of one-half of the total issued and outstanding Enstar Ordinary Shares shall form a quorum for
the transaction of business with respect to the First Bye-Law Amendment Proposal, the Second Bye-
Law Amendment Proposal and the Merger-Related Compensation Proposal.

» Two or more persons present in person throughout the meeting and representing in person or by proxy
in excess of one-half of the total issued and outstanding Enstar Shares shall form a quorum for the
transaction of business with respect to the Adjournment Proposal.

» Two or more persons present in person throughout the meeting and representing in person or by proxy
in excess of one-half (if the First Bye-Law Amendment Proposal is approved) or one-third (if the First
Bye-Law Amendment is not approved) of the total issued and outstanding Enstar Shares shall form a
quorum for the transaction of business with respect to the Merger Proposal.
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* As aresult, an aggregate number of [+] Enstar Ordinary Shares and Enstar Preferred Shares must be

represented by proxy or by Enstar shareholders present and entitled to vote at the Special Meeting to
have a quorum with respect to the Merger Proposal (if the First Bye-Law Amendment Proposal is
approved) and the Adjournment Proposal. [*] Enstar Ordinary Shares and Enstar Preferred Shares must
be represented by proxy or by Enstar shareholders present and entitled to vote at the Special Meeting to
have a quorum with respect to the Merger Proposal (if the First Bye-Law Amendment Proposal is not
approved). [+] Enstar Ordinary Shares must be represented by proxy or by Enstar shareholders present
and entitled to vote at the Special Meeting to have a quorum with respect to the First Bye-Law
Amendment Proposal, the Second Bye-Law Amendment Proposal and the Merger-Related
Compensation Proposal.

Enstar Ordinary Shares and Enstar Preferred Shares are counted as present if:
* the holders of such shares are present in person at the virtual Special Meeting; or

* aproxy card has been properly submitted by mail, by telephone or over the Internet with respect to
such shares.

If you submit your proxy card, regardless of whether you abstain from voting on one or more of the
Special Meeting Proposals, your Enstar Ordinary Shares or Enstar Preferred Shares will be counted as
present at the Special Meeting for the purpose of determining a quorum. If your Enstar Shares are held
in “street name,” your Enstar Shares are counted as present for purposes of determining a quorum if
your broker, bank, trust or other nominee submits a proxy covering your Enstar Shares. If you hold your
Enstar Shares in “street name” and do not give any instruction to your broker, bank, trust or other
nominee as to how your Enstar Shares should be voted for any of the Special Meeting Proposals at the
Special Meeting, those shares will not be voted on any Special Meeting Proposal and will not be
counted for purposes of determining a quorum. Holders of depositary shares of Enstar Preferred Shares
must act through the depositary to exercise any voting rights in respect of the Enstar Preferred Shares
(or fractions thereof) represented thereby and the depositary will vote Enstar Preferred Shares held by it
in accordance with the terms of its depositary agreement. If you hold depositary shares representing
interests in Enstar Preferred Shares and give voting instructions to your depositary with respect to one of
the Special Meeting Proposals, but give no instruction as to the other Special Meeting Proposals, then
those Enstar Preferred Shares represented by such depositary shares will be voted as instructed with
respect to the Special Meeting Proposal as to which instructions were given and will not be voted with
respect to any other Special Meeting Proposal.

Required Vote; Abstentions and Broker Non-Votes

* Holders of Enstar Ordinary Shares are entitled to vote on all of the Special Meeting Proposals and holders of
Enstar Preferred Shares are entitled to vote on the Merger Proposal and the Adjournment Proposal.

 First Bye-Law Amendment Proposal Second Bye-Law Amendment Proposal and Merger-Related

Comp tion Proposal. The affirmative vote of a majority of the votes cast by holders of issued and
outstanding Enstar Ordinary Shares present at the Special Meeting (in person or by proxy) is required to
approve the First Bye-Law Amendment Proposal, the Second Bye-Law Amendment Proposal and the
Merger-Related Compensation Proposal (on a non-binding, advisory, basis).

* Merger Proposal. The affirmative vote of (i) if the First Bye-Law Amendment is approved, a majority

of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and Enstar Preferred
Shares, voting together as a single class, present at the Special Meeting, or (ii) if the First Bye-Law
Amendment is not approved, a three-fourths majority of the votes cast by holders of issued and
outstanding Enstar Ordinary Shares and the Enstar Preferred Shares, voting together as a single class,
present at the Special Meeting (in person or by proxy) is required to approve the Merger Proposal.

* Adjournment Proposal. The affirmative vote of a majority of the votes cast by holders of issued and

outstanding Enstar Ordinary Shares and the Enstar Preferred Shares, voting together as
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a single class, present at the Special Meeting (in person or by proxy) is required to approve the
Adjournment Proposal.

* This means that the Merger Proposal will be approved if the number of Enstar Shares voted “FOR” such

proposal is greater than fifty percent (50%) (if the First Bye-Law Amendment is approved) or seventy-

five percent (75%) (if the First Bye-Law Amendment is not approved) of the votes cast by holders of issued
and outstanding Enstar Ordinary Shares and Enstar Preferred Shares present at the Special Meeting (in
person or by proxy), voting together as a single class. Abstentions will not have any effect on the First Bye-
Law Amendment Proposal, the Second Bye-Law Amendment Proposal, the Merger Proposal, the Merger-
Related Compensation Proposal and the Adjournment Proposal but will be counted as present for the
purposes of establishing a quorum. Because each of the Special Meeting Proposals presented to Enstar
shareholders will be considered non-routine, we do not anticipate any broker non-votes at the Special
Meeting. Broker non-votes will be considered present for the purposes of establishing a quorum and will not
count as votes cast at the Special Meeting, and otherwise will have no effect on a particular proposal.

Share Ownership of Directors and Executive Officers of Enstar.

» As of the Record Date, the directors and executive officers of Enstar beneficially owned, and were entitled to

vote, in the aggregate, [+] Enstar Ordinary Shares, representing approximately [*]% of the issued and
outstanding Enstar Ordinary Shares. We expect that the directors and executive officers of Enstar will
beneficially own and be entitled to vote a similar figure at the close of business on the date of the Special
Meeting. The directors and executive officers of Enstar have informed Enstar that they currently intend to
vote all of their Enstar Shares “FOR” the First Bye-Law Amendment Proposal, “FOR” the Second Bye-Law
Amendment Proposal, “FOR” the Merger Proposal, “FOR” the Merger-Related Compensation Proposal and
“FOR” the Adjournment Proposal.

How You Can Vote.

* You may cast your Enstar Shares in any of four ways:

1. by voting over the Internet using the website indicated on the enclosed proxy card;
2. by telephone using the toll-free number on the enclosed proxy card;
3. by signing, dating and returning the enclosed proxy card in the postage-paid envelope provided; or

4. by attending the Special Meeting in a virtual format and voting by virtual ballot. To vote during the
Special Meeting, you must do so by logging into
www.virtualshareholdermeeting.com/ESGR2024SM using the 16-digit control number included in
your proxy materials.

» If your Enstar Shares are registered directly in your name, you are considered the shareholder of record with

respect to those Enstar Shares.

If your Enstar Shares are held in a stock brokerage account or by a bank or other nominee, then the broker,
bank, trust or other nominee is considered to be the shareholder of record with respect to those Enstar Shares.
However, you are still considered to be the beneficial owner of those Enstar Shares, and your Enstar Shares
are said to be held in “street name.” Street name holders generally cannot submit a proxy or vote their shares
directly and must instead instruct the broker, bank, trust or other nominee how to vote their shares using the
methods described above. Because the Special Meeting Proposals are “non-routine matters,” your broker,
bank, trust or other nominee does not have discretionary authority to vote your Enstar Shares on the Special
Meeting Proposals. If your Enstar Shares are held in street name, your broker, bank, trust or other nominee
has enclosed a voting instruction form with this Proxy Statement. If you hold your Enstar Shares in street
name and give voting instructions to your broker, bank, trust or other nominee with respect to one of the
Special Meeting Proposals, but give no instruction as to the other Special Meeting Proposals, then those
Enstar Shares will be deemed present at the Special Meeting for purposes of establishing a quorum
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at the Special Meeting, will be voted as instructed with respect to the Special Meeting Proposal as to which
instructions were given and will not be voted with respect to any other Special Meeting Proposal.

» Holders of depositary shares of Enstar Preferred Shares must act through the depositary to exercise any
voting rights in respect of the Enstar Preferred Shares (or fractions thereof) represented thereby and the
depositary will vote Enstar Preferred Shares held by it in accordance with the terms of its depositary
agreement. If you hold depositary shares representing interests in Enstar Preferred Shares and give voting
instructions to your depositary with respect to one of the Special Meeting Proposals, but give no instruction
as to the other Special Meeting Proposals, then those Enstar Preferred Shares represented by such depositary
shares will be voted as instructed with respect to the Special Meeting Proposal as to which instructions were
given and will not be voted with respect to any other Special Meeting Proposal.

* We encourage you to authorize your broker, bank, trust, depositary or other nominee to vote your Enstar
Shares “FOR” each of the Special Meeting Proposals by following the instructions provided on the enclosed
voting instruction form to provide your instructions over the Internet, by telephone or by signing, dating and
returning the voting instruction form in the postage-paid envelope provided. We encourage you to vote
electronically.

* YOUR VOTE IS VERY IMPORTANT. We encourage all Enstar sharcholders to vote electronically.
Please submit your proxy via the Internet or by telephone by following the instructions on the enclosed
proxy card. If you do not have access to a touch-tone phone or the Internet, you may alternatively vote by
signing, dating and returning the enclosed proxy card in the postage-paid envelope provided — even if you
plan to attend the Special Meeting. If you properly and timely submit your proxy, the individuals named as
your proxy holders will vote your Enstar Shares as you have directed.

 All Enstar Shares entitled to vote and represented by properly submitted proxies (including those submitted
via the Internet, by telephone and by mail) received at the Special Meeting, and not revoked or superseded,
will be voted at the Special Meeting in accordance with the instructions indicated on those proxies. If no
direction is indicated on a proxy card, such Enstar Shares will be voted by the proxy holders named on the
enclosed proxy card according to the recommendation of the board of directors of Enstar (the “Board”)
“FOR” each of the Special Meeting Proposals.

Parties Involved in the Mergers (page41)

Enstar Parties
» Enstar Group Limited (Enstar)

 Enstar is a leading global (re)insurance group that offers capital release solutions through our network
of group companies. We seek to create value by managing (re)insurance companies and portfolios of
(re)insurance and other liability business in run-off and striving to generate an attractive risk-adjusted
return from our investment portfolio. Enstar was formed in 1993, as one of the world’s first standalone
“run-off” insurance companies. By 2007, the Company became Enstar Group Limited, and listed on
NASDAQ under the ticker ESGR.

 Enstar Ordinary Shares are currently listed on The Nasdaq Stock Market LLC (“NASDAQ”) under the
symbol “ESGR” and depositary shares of the Series D Preferred Shares or the Series E Preferred Shares
are listed under the symbols, “ESGRP,” and “ESGRO,” respectively, on NASDAQ.

« Enstar’s executive offices are located at A.S. Cooper Building, 4th Floor, 26 Reid Street, Hamilton,
HM 11, Bermuda. Enstar’s telephone number is (441) 292-3645 and its corporate website is
http://www.enstargroup.com.

 See the section entitled “Special Factors — Parties Involved in the Mergers — Enstar Group Limited”’
beginning on page 41 of this Proxy Statement for a more detailed description of Enstar.

* Deer Ltd. (New Company Holdco)
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* New Company Holdco is an exempted company limited by shares existing under the laws of Bermuda

and a direct wholly-owned subsidiary of the Company and was formed on July 26, 2024, solely for the
purpose of entering into the Merger Agreement and engaging in the Transactions, and has not engaged
in any business activities other than in connection with the Transactions. Upon completion of the
Second Merger, New Company Holdco will merge with and into the Company, as the First Surviving
Company, and will cease to exist.

New Company Holdco’s executive offices are located at A.S. Cooper Building, 4th Floor, 26 Reid
Street Hamilton, HM 11, Bermuda and its telephone number is (441) 292-3645.

See the section entitled “Special Factors — Parties Involved in the Mergers — Deer Ltd.” beginning on
page 41 of this Proxy Statement for a more detailed description of New Company Holdco.

* Deer Merger Sub Ltd. (Company Merger Sub)

* Company Merger Sub is an exempted company limited by shares existing under the laws of Bermuda

and a direct wholly-owned subsidiary of New Company Holdco and was formed on July 26, 2024,
solely for the purpose of entering into the Merger Agreement and engaging in the Transactions, and has
not engaged in any business activities other than in connection with the Transactions. Upon completion
of the First Merger, Company Merger Sub will merge with and into the Company and will cease to
exist.

Company Merger Sub’s executive offices are located at A.S. Cooper Building, 4th Floor, 26 Reid
Street Hamilton, HM 11, Bermuda and its telephone number is (441) 292-3645.

See the section entitled “Special Factors — Parties Involved in the Mergers — Deer Merger Sub Ltd.”
beginning on page 41 of this Proxy Statement for a more detailed description of Company Merger Sub.

Buyer Parties
» Elk Topco, LLC

« Elk Topco, LLC is a limited liability company existing under the laws of Bermuda and was formed on

July 23, 2024, solely for the purpose of engaging in the Transactions, including the Mergers, and the
related financing transactions. Elk Topco, LLC has not engaged in any business activities other than as
is incidental to its formation and in connection with the Transactions and arranging of financing in
connection with the Mergers. Upon completion of the Third Merger, Elk Topco, LLC will indirectly
own all of the ordinary shares of the Company.

See the section entitled “Special Factors — Parties Involved in the Mergers — Elk Topco, LLC?
beginning on page 42 of this Proxy Statement for a more detailed description of Elk Topco, LLC.

* Elk Parent Limited

» Elk Parent Limited is an exempted company limited by shares existing under the laws of Bermuda and

was formed on July 23, 2024, solely for the purpose of engaging in the Transactions, including the
Mergers, and the related financing transactions. Elk Parent Limited has not engaged in any business
activities other than as is incidental to its formation and in connection with the Transactions and
arranging of financing in connection with the Mergers. Elk Parent Limited is the sole shareholder of
Parent.

See the section entitled “Special Factors — Parties Involved in the Mergers — Elk Parent Limited’
beginning on page 42 of this Proxy Statement for a more detailed description of Elk Parent Limited.




TABLE OF CONTENTS

* Elk Bidco Limited (Parent)

 Parent is an exempted company limited by shares existing under the laws of Bermuda and was formed

on July 23, 2024, solely for the purpose of engaging in the Transactions, including the Mergers, and the
related financing transactions. Parent has not engaged in any business activities other than as is
incidental to its formation and in connection with the Transactions and arranging of financing in
connection with the Mergers. Upon completion of the Third Merger, Parent will directly own all of the
Enstar Ordinary Shares.

See the section entitled “Special Factors — Parties Involved in the Mergers — Elk Bidco Limited
(Parent)” beginning on page 42 of this Proxy Statement for a more detailed description of Parent.

» Elk Merger Sub Limited (Parent Merger Sub)

» Parent Merger Sub is an exempted company limited by shares existing under the laws of Bermuda and a

direct, wholly-owned subsidiary of Parent and was formed on July 23, 2024, solely for the purpose of
engaging in the Transactions, including the Mergers, and has not engaged in any business activities
other than as is incidental to its formation and in connection with the Transactions. Upon completion of
the Third Merger, Parent Merger Sub will merge with and into the Company and will cease to exist.

The Buyer Parties’ principal executive office is located at Walkers Corporate (Bermuda) Limited of
Park Place, 55 Par-la-Ville Road, Hamilton, HM 11, Bermuda and their phone number is +1 441 242
1500.

See the section entitled “Special Factors — Parties Involved in the Mergers — Elk Merger Sub Limited
(Parent Merger Sub)” beginning on page 42 of this Proxy Statement for a more detailed description of
Parent Merger Sub.

None of Alan Waxman or any of the Sixth Street Filing Parties has any relationship to or with any of
the Buyer Parties, except that (i) in connection with the Transactions, funds or investment vehicles
managed or advised by affiliates of Sixth Street have provided Parent with a commitment letter to
provide up to approximately $3.51 billion of equity financing, which will be available, together with the
Debt Financing and Preferred Equity Financing, to fund the Third Merger Cash Consideration and to
pay the fees, expenses and other amounts required to be paid in connection with the closing of the Third
Merger by the Company and the Buyer Parties, (ii) Joshua Easterly, Anthony Michael Muscolino and
Jennifer Gordon, who control and therefore beneficially own Elk Parent Limited, Parent and Merger
Sub, are individuals who are employees of Sixth Street, and (iii) Alan Waxman is a Co-Founding
Partner and Chief Executive Officer of Sixth Street and is the managing member of the Sixth Street
entity that ultimately indirectly controls (a) the Sixth Street funds and investment vehicles providing the
equity financing and (b) the registered investment adviser of such Sixth Street funds. For more
information, please see the section entitled “Special Factors — Financing of the Mergers’ beginning on
page 99 of this proxy statement.

Sixth Street Filing Parties
» Each of Elk Evergreen Investments, LLC (“Elk Evergreen”), Elk Cypress Investments, LLC (“Elk

Cypress”) and TSSP Sub-Fund HoldCo, LLC (“Sub-Fund HoldCo”) and, together with Elk Evergreen
and Elk Cypress, the “Sixth Street Filing Parties”) is a Delaware limited liability company.

Sub-Fund HoldCo is the sole member of TAO SPV GP, LLC, which is the manager of Elk Evergreen
and Elk Cypress, each of which directly holds Enstar Ordinary Shares.

The Merger Agreement permits the Enstar Ordinary Shares held by Elk Evergreen and Elk Cypress to
either be converted into the right to receive the Total Cash Consideration and cancelled or “rolled over”
into equity of Elk Topco, LLC. It has been determined that such Enstar Ordinary Shares held by Elk
Cypress and Elk Evergreen will be converted into the right to receive the Total Cash Consideration and
cancelled, and thus, Elk Cypress and Elk Evergreen will not have any economic or beneficial interest in
the post-closing private company.
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* Sub-Fund HoldCo is managed by its sole member, whose managing member is Alan Waxman, a United
States citizen.

« The principal executive office of each of the Sixth Street Filing Parties is ¢/o Sixth Street Partners,
LLC, 2100 McKinney Avenue, Suite 1500, Dallas, Texas 75201 and their phone number is (469) 621-
3001.

* The Sixth Street Filing Parties are affiliated with Sixth Street Partners, LLC (‘Sixth Street”), a global
investment firm headquartered in the United States.

« See the section entitled “Special Factors — Parties Involved in the Mergers — Sixth Street Filing
Parties” beginning on page 42 of this Proxy Statement for a more detailed description of the Sixth
Street Filing Parties.

CEO Filing Party

* Dominic F. Silvester (the ‘CEO Filing Party” and, together with the Buyer Parties and the Sixth Street
Filing Parties, the “Purchaser Filing Parties”) is the Chief Executive Officer and a director of the
Company.

Concurrently with the execution and delivery of the Merger Agreement, the CEO Filing Party entered
into a Rollover and Support Agreement (the “Support Agreement”) with Elk Evergreen, Elk Cypress,
and the indirect sole owner of Parent (“Topco”), pursuant to which, among other things, the CEO Filing
Party has agreed to support the Transactions and vote in favor of the matters to be submitted to Enstar
shareholders in connection with the Mergers, including the adoption of the Merger Agreement, and
against any Acquisition Proposal.

* Also pursuant to the Support Agreement, the CEO Filing Party has agreed to contribute certain Enstar
Ordinary Shares he beneficially owns in exchange for certain non-voting equity interests of TopCo (the
“Reinvestment”).

* The Support Agreement will terminate upon the valid termination of the Merger Agreement in
accordance with its terms.

The principal business address for Mr. Silvester is c/o Enstar Group Limited, A.S. Cooper Building, 4th
Floor, 26 Reid Street, Hamilton, HM 11, Bermuda.

» See the section entitled “Special Factors — Parties Involved in the Mergers — CEO Filing Party”
beginning on page 43 of this Proxy Statement for a more detailed description of the CEO Filing Party.

Effect of the Mergers (page78)

* The Merger Agreement provides that, on the terms and subject to the conditions set forth in the Merger
Agreement, and in accordance with the Companies Act, Enstar, New Company Holdco, Company Merger
Sub, Parent and Parent Merger Sub will effect a series of Mergers. Enstar will merge with and into Company
Merger Sub (the “First Merger”), with Enstar surviving the merger as a direct wholly-owned subsidiary of
New Company Holdco (the “First Surviving Company”). As soon as practicable following the time
indicated on the certificate of merger with respect to the First Merger (the “First Effective Time”), New
Company Holdco will merge with and into the Company, as the First Surviving Company (the “Second
Merger”), with the Company surviving the merger (the “Second Surviving Company”). As soon as
practicable following the time indicated on the certificate of merger with respect to the Second Merger (the
“Second Effective Time”), Parent Merger Sub will merge with and into the Company, as the Second
Surviving Company (the “Third Merger”, together with the First Merger and Second Merger, the
“Mergers”), with the Company surviving as the surviving company (the “Third Surviving Company”).

* As aresult of the Mergers, Parent will directly own all Enstar Ordinary Shares, as described in more detail in
the section entitled “Special Factors — Merger Consideration — Enstar Ordinary Shares’ beginning on
page 80 of this Proxy Statement. Enstar shareholders holding Enstar Preferred Shares will receive the same
number of preferred shares of the Company, as the Third Surviving Company, as
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the number of Enstar Preferred Shares they hold in the Company immediately prior to the First Effective
Time, and the relative rights, terms and conditions of each such Enstar Preferred Share will remain
unchanged, as described in more detail in the section entitled “Special Factors — Merger Consideration —
Enstar Preferred Shares” beginning on page 81 of this Proxy Statement. In addition, Enstar Ordinary Shares
and the depositary shares representing interests in the Enstar Preferred Shares will be delisted from
NASDAQ and deregistered under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), in
each case, in accordance with applicable laws, rules and regulations, and Enstar will no longer file periodic
reports with the SEC on account of Enstar Ordinary Shares or such depositary shares, but the Buyer Parties
have informed the Company that, after the consummation of the Mergers, the information made available to
the holders of the Company’s outstanding notes pursuant to the indentures governing such notes (being
quarterly and annual financial reports and current reports (in each case, containing the information that
would be required to be filed with the SEC if the Company were required to file such reports, subject to
certain exceptions with respect to, among other things, certifications under the Sarbanes-Oxley Act of 2002
and information related to the Company’s controls and procedures, corporate governance and executive
compensation)) are also expected to be provided to the holders of the Enstar Preferred Shares. If the Mergers
are consummated, holders of Enstar Ordinary Shares will not own any shares of the Third Surviving
Company and holders of Enstar Preferred Shares will hold preferred shares of Enstar as the Third Surviving
Company following the Mergers, with all of their relative rights, terms and conditions remaining unchanged.

* Under Bermuda law, Enstar shareholders who do not vote in favor of the Merger Proposal and who are not
satisfied that they have been offered fair value for their Enstar Shares, may, within one month of the giving
of the notice of the Special Meeting (delivered with this Proxy Statement), apply to the Supreme Court of
Bermuda (the “Bermuda Court”) for an appraisal of the fair value of their Enstar Shares, pursuant to
Section 106 of the Companies Act. For more information, please see the section of this Proxy Statement
entitled “Appraisal Rights” and for the full text of Section 106 of the Companies Act, see Annex M to this
Proxy Statement.

Merger Consideration (page 80)

» Enstar Ordinary Shares

* Following the Mergers, Enstar shareholders holding Enstar Ordinary Shares will receive a total of $338
in cash per Enstar Ordinary Share, as provided in more detail below.

» Upon the First Effective Time, each Enstar Ordinary Share that is issued and outstanding as of
immediately prior to the First Effective Time (other than (i) Enstar Ordinary Shares owned by Parent,
Parent Merger Sub, the Company or their respective wholly-owned subsidiaries, (ii) any Reinvesting
Shares (as defined below in the section entitled “Summary Term Sheet — Rollover and Support
Agreements” beginning on page 18 of this Proxy Statement), (iii) any Enstar Ordinary Shares subject to
the Company’s equity awards (other than Company Restricted Shares), (iv) any Enstar Ordinary Shares
that are Dissenting Shares (as defined below in the section entitled “Summary Term Sheet— Enstar
Preferred Shares” beginning on page 11 of this Proxy Statement) and (v) to the extent the First
Effective Time occurs prior to the JSOP Exchange Date (as defined below in the section entitled
“Summary Term Sheet — Treatment of Equity Awards’ beginning on page 12 of this Proxy Statement),
any Enstar Ordinary Shares held subject to the Joint Share Ownership Plan award (the “JSOP”) at such
time), will be converted into (a) the right to receive an amount in cash equal to (x) $500 million (the
“Aggregate First Merger Amount”) divided by (y) the number of Enstar Ordinary Shares, on a fully
diluted basis minus the number of Reinvesting Shares, without interest and less any amounts required to
be deducted or withheld or as may be reduced as required by applicable law or any governmental entity
(the “First Merger Cash Consideration”) and (b) the number of ordinary shares, par value $1.00 per
share, of New Company Holdco (the “New Ordinary Share”) equal to the quotient (the ‘“First Merger
Ratio”) of (x) $338 minus the First Merger Cash Consideration divided by (y) $338 (together with the
First Merger Cash Consideration, the “First Merger Consideration”). Upon the First Effective Time,
each Reinvesting Share issued and outstanding immediately prior to the First Effective Time will be
converted into a New Ordinary Share.




TABLE OF CONTENTS

Upon the Second Effective Time, each New Ordinary Share issued and outstanding immediately prior
to the Second Effective Time (other than (i) New Ordinary Shares owned by Parent, Parent Merger Sub,
the First Surviving Company or their respective wholly-owned subsidiaries, (ii) any New Ordinary
Shares subject to the Company’s equity awards, and (iii) to the extent the Second Effective Time occurs
prior to the JSOP Vesting Date (as defined below in the section entitled “Summary Term Sheet —
Treatment of Equity Awards”), any New Ordinary Shares held subject to the JSOP at such time), will be
converted into an ordinary share, par value $1.00 per share, of the Second Surviving Company (a
“Second Surviving Company Ordinary Share”). Upon the Second Effective Time, each New Ordinary
Share held by the Reinvesting Shareholders immediately prior to the Second Effective Time issued and
outstanding immediately prior to the Second Effective Time owned by the Reinvesting Shareholders (as
defined below in the section entitled “Rollover and Support Agreements”) will be converted into a
Second Surviving Company Ordinary Share.

Upon the time indicated on the certificate of merger with respect to the Third Merger (the “Third
Effective Time”), each Second Surviving Company Ordinary Share issued and outstanding
immediately prior to the Third Effective Time (other than (i) the Second Surviving Company Ordinary
Shares owned by Parent, Parent Merger Sub or the Second Surviving Company or their respective
wholly-owned subsidiaries, (ii) any Second Surviving Company Ordinary Shares subject to the
Company’s equity awards, (iii) any Second Surviving Company Ordinary Shares that are Dissenting
Shares and (iv) to the extent the Third Effective Time occurs prior to the JSOP Exchange Date, any
Second Surviving Company Ordinary Shares held subject to the JSOP at such time) will be converted
into the right to receive an amount in cash equal to (a) (x) (I) $338 multiplied by the aggregate number
of Second Surviving Company Ordinary Shares that are not the Second Surviving Company Ordinary
Shares held by holders of the Reinvesting Shares, on a fully diluted basis, as of immediately prior to the
Third Effective Time, minus (II) Aggregate First Merger Amount divided by (y) the aggregate number
of Second Surviving Company Ordinary Shares that are not the Second Surviving Company Ordinary
Shares held by holders of Reinvesting Shares, on a fully diluted basis, plus (b) (x) the aggregate cash
consideration actually paid in respect of the First Merger, divided by (y) the aggregate number of
Second Surviving Company Ordinary Shares that are not the Second Surviving Company Reinvesting
Shares, on a fully diluted basis plus (c) if applicable, any amount set forth in the notice whereby Parent
specifies that it will increase the aggregate Third Merger Cash Consideration by an amount equal to the
difference between the Aggregate First Merger Amount and the aggregate amount that would be paid in
the First Merger (on a per share basis based on the amount of Second Surviving Company Ordinary
Shares entitled thereto), in each case, without interest and less any amounts required to be deducted or
withheld (the “Third Merger Cash Consideration” and together with the First Merger Cash
Consideration, the “Total Cash Consideration™). Upon the Third Effective Time, each Second Surviving
Company Ordinary Share held by holders of the Reinvesting Shares will, at the election of Parent,
either receive the Total Cash Consideration or be canceled and cease to exist.

If prior to the closing of the First Merger (the ‘First Closing”), the Company reasonably determines in
good faith that the aggregate cash consideration to be paid in respect of the First Merger is not
reasonably likely to equal the Aggregate First Merger Amount, the Company will be entitled to
terminate the Merger Agreement, provided that Parent may elect to increase the aggregate Third Merger
Cash Consideration by an amount equal to the difference between the Aggregate First Merger Amount
and the aggregate amount that would be paid in the First Merger (in which case, such termination right
would no longer be available to the Company). For more information, please see the section entitled
“Terms of the Merger Agreement — Termination of the Merger Agreement’ beginning on page 142 of
this Proxy Statement.

Although fractional shares of New Ordinary Shares and Second Surviving Company Ordinary Shares
may be issued at the First Effective Time and the Second Effective Time, respectively, the Company
expects that the Second Effective Time and the Third Effective Time will occur as soon as practicable
following the First Effective Time and the Second Effective Time, respectively, and (a) as provided in
more detail above, the Total Cash Consideration to be received by
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Enstar shareholders is tied to the number of Enstar Ordinary Shares held by Enstar shareholders
immediately prior to the First Effective Time rather than the number of New Ordinary Shares or
Second Surviving Company Ordinary Shares held at the Second Effective Time and Third Effective
time, respectively, (b) the Merger Agreement expressly provides that the aggregate cash consideration
received per each Enstar Ordinary Share will be equal to $338 and (c) no Company shareholder will be
able to transfer any New Ordinary Shares or Second Surviving Company Ordinary Shares prior to the
Third Effective Time.

» Enstar Preferred Shares

Following the Mergers, Enstar shareholders holding Enstar Preferred Shares will receive the same
number of preferred shares of the Company, as the Third Surviving Company, as the number of Enstar
Preferred Shares they hold in the Company immediately prior to the First Effective Time, and the
relative rights, terms and conditions of each such Enstar Preferred Share will remain unchanged, as
described in more detail below.

Upon the First Effective Time, each Enstar Preferred Share issued and outstanding immediately prior to
the First Effective Time will automatically be converted into a preferred share of New Company
Holdco and will be entitled to the same dividend and all other preferences and privileges, voting rights,
relative, participating, optional and other special rights, and qualifications, limitations and restrictions
set forth in the certificate of designations applicable to the Series C Preferred Shares, Series D Preferred
Shares or Series E Preferred Shares, as applicable.

Upon the Second Effective Time, each such preferred share of New Company Holdco issued and
outstanding immediately prior to the Second Effective Time will automatically be converted into a
preferred share of the Company, as the Second Surviving Company, and will be entitled to the same
dividend and all other preferences and privileges, voting rights, relative, participating, optional and
other special rights, and qualifications, limitations and restrictions set forth in the certificate of
designations applicable to the Series C Preferred Shares, Series D Preferred Shares or Series E
Preferred Shares, as applicable.

Upon the Third Effective Time, each such preferred shares issued and outstanding immediately prior to
the Third Effective Time will automatically be converted into a preferred share of the Company, as the
Third Surviving Company, and will be entitled to the same dividend and all other preferences and
privileges, voting rights, relative, participating, optional and other special rights, and qualifications,
limitations and restrictions set forth in the certificate of designations applicable to the Series C
Preferred Shares, Series D Preferred Shares or Series E Preferred Shares, as applicable.

Enstar Shares held by a holder of Enstar Ordinary Shares, New Ordinary Shares, Enstar Preferred
Shares, Second Surviving Company Ordinary Shares or the preferred shares of the First Surviving
Company or Second Surviving Company who (i) did not vote in favor of any of the Mergers in respect
of which they had a right vote upon, (ii) complied with all of the provisions of the Companies Act
concerning the right of such holders to require appraisal of such shares, as applicable, pursuant to the
Companies Act and (iii) did not effectively withdraw or otherwise waive any right to appraisal or fail to
comply with Section 106(6) of the Companies Act (referred to collectively as the “Dissenting Shares”)
will be cancelled and cease to exist and will not be converted into or represent the right to receive the
Total Cash Consideration or the preferred shares of the Third Surviving Company, as applicable,
following the Mergers. Such Enstar shareholders instead will only be entitled to receive the fair value of
such Dissenting Shares held by them in accordance with, and as provided by, Section 106 of the
Companies Act. For more information, please refer to the section of this Proxy Statement entitled
“Appraisal Rights” and for the full text of Section 106 of the Companies Act, see Annex M to this
Proxy Statement.

Holders of Enstar Preferred Shares shall receive the same number (including any fraction) of preferred
shares in the Third Surviving Company as the number of Enstar Preferred Shares they hold in the
Company immediately prior to the First Effective Time (which will also be the number of preferred
shares of New Company Holdco following the First Effective Time and the number of preferred shares
of the Second Surviving Company following the Second Effective
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Time). As noted above in respect of the Enstar Ordinary Shares, (a) the Company expects that the
Second Effective Time and the Third Effective Time will occur as soon as practicable following the
First Effective Time and the Second Effective Time, respectively, and (b) no such holders will be able
to transfer any preferred shares of New Company Holdco or the Company, as the Second Surviving
Company, prior to the Third Effective Time.

* Treatment of Equity Awards

« This section describes the treatment in connection with the Mergers of outstanding equity awards with
respect to Enstar Ordinary Shares held by non-employee directors, executive officers and other
employees and service providers of Enstar, including:

+ awards of Enstar Ordinary Shares that are subject solely to service-based vesting requirements
(each, a “Company Restricted Share”);

restricted share unit awards that are subject solely to service-based vesting requirements (each, a
“Company RSU Award”);

restricted share unit awards that are subject to performance-based vesting requirements (each, a
“Company PSU Award”); and

* the JSOP held by Dominic F. Silvester.
« In each case, the cash payments described below will be subject to applicable tax withholdings.

* Company Restricted Shares: At the First Effective Time, each Company Restricted Share, whether
vested or unvested, will be deemed to be fully vested and non-forfeitable, and in connection with the
Mergers, will be treated on the same basis as Enstar Ordinary Shares generally, as described below in
the section entitled “Special Factors — Merger Consideration — Enstar Ordinary Shares’ beginning on
page 80 of this Proxy Statement.

* Company RSU Awards: In connection with the Mergers, each Company RSU Award will be canceled
and converted into the right to receive a total cash payment equal to $338 multiplied by the number of
underlying Enstar Ordinary Shares. The conversion process will be effectuated as follows:

« at the First Effective Time, each Company RSU Award will automatically be deemed to pertain to
a restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the
number of Enstar Ordinary Shares subject to such Company RSU Award, multiplied by (ii) the
First Merger Ratio and otherwise subject to the same terms and conditions;

« at the Second Effective Time, each Company RSU Award will automatically be deemed to pertain
to a restricted share unit award in respect of Second Surviving Company Ordinary Shares subject
to the same terms and conditions (including the same number of underlying shares, as adjusted as
described above); and

« at the Third Effective Time, each Company RSU Award whether vested or unvested, will be
deemed to be fully vested and non-forfeitable and will be canceled and converted into the right to
receive a cash payment equal to (i) the Third Merger Cash Consideration, multiplied by the total
number of Second Surviving Company Ordinary Shares subject to such Company RSU Award
immediately prior to the Third Effective Time, plus (ii) the First Merger Cash Consideration,
multiplied by the total number of Enstar Ordinary Shares subject to such Company RSU Award as
of immediately prior to the First Effective Time.

« Notwithstanding the treatment of the Company RSU Awards in connection with the Mergers described
above, any Company RSU Awards granted on or after March 1, 2025 will be treated as described in the
section entitled “Special Factors — Interests of the Directors and Executive Olfficers of Enstar in the
Mergers — Company RSU Awards Granted on or After March 1, 2025” beginning on page 96 of this
Proxy Statement.

* Earned Company PSU Awards: In connection with the Mergers, each Company PSU Award with
respect to which the applicable performance period has been completed before the Third
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Effective Time will be canceled and converted into the right to receive a total cash payment equal to
$338 multiplied by the number of underlying Enstar Ordinary Shares. The conversion process will be
effectuated as follows:

* at the First Effective Time, each such Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of a number of New Ordinary Shares equal to
(i) the number of Enstar Ordinary Shares subject to such Company PSU Award, multiplied by
(ii) the First Merger Ratio and otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of Second Surviving Company Ordinary Shares
subject to the same terms and conditions (including the same number of underlying shares, as
adjusted as described above); and

at the Third Effective Time, each such Company PSU Award will be canceled and converted into
the right to receive a cash payment equal to (i) the Third Merger Cash Consideration, multiplied by
the total number of Second Surviving Company Ordinary Shares subject to such Company PSU
Award, plus (ii) the First Merger Cash Consideration, multiplied by the total number of Enstar
Ordinary Shares subject to such Company PSU Award immediately prior to the First Effective
Time.

* Unearned Company PSU Awards: In connection with the Mergers, each unvested Company PSU Award
with respect to which the applicable performance period has not been completed before the Third Effective
Time (other than any Special Company PSU Award (as defined in this section below)) will be canceled and
converted into the right to receive a total cash payment equal to $338 multiplied by the number of underlying
shares that would have vested assuming actual performance, as prorated based on the days elapsed during the
applicable performance period through the Third Effective Time. The conversion process will be effectuated
as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to
a restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of
Enstar Ordinary Shares subject to such Company PSU Award multiplied by (ii) the First Merger Ratio
and otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain
to a restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the
same terms and conditions (including the same number of underlying shares, as adjusted as described
above); and

« at the Third Effective Time, a portion of each such Company PSU Award will vest at actual
performance on a prorated basis, based on the portion of the performance period lapsed through the
Third Effective Time, and will be canceled and converted into the right to receive a cash payment equal
to (i) the Third Merger Cash Consideration, multiplied by the vested portion of such Company PSU
Award, plus (ii) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary
Shares subject to the vested portion of such Company PSU Award immediately prior to the First
Effective Time, and the remaining unvested portion of such Company PSU Award will be canceled and
forfeited without consideration.

» Special Company PSU Awards: In connection with the Mergers, each unvested Company PSU Award that
provides for full vesting on a change of control based on the greater of target performance and actual
performance in accordance with the relevant award agreement (each, a “Special Company PSU Award”) will
be canceled at the Third Effective Time and converted into the right to receive a total cash payment equal to
$338 multiplied by the number of underlying shares that would have vested assuming the greater of target
performance and actual performance. The conversion process will be effectuated as follows:

« at the First Effective Time, each such Special Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the
number of Enstar Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First
Merger Ratio and otherwise subject to the same terms and conditions;
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at the Second Effective Time, each such Special Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of Second Surviving Company Ordinary Shares
subject to the same terms and conditions (including the same number of underlying shares, as adjusted
as described above); and

at the Third Effective Time, each Special Company PSU Award will vest at the greater of (i) target
performance and (ii) actual performance through a truncated performance period ending immediately
prior to the Third Effective Time, and will be canceled and converted into the right to receive a cash
payment equal to (a) the Third Merger Cash Consideration, multiplied by the vested portion of such
Special Company PSU Award, plus (b) the First Merger Cash Consideration, multiplied by the total
number of Enstar Ordinary Shares subject to the vested portion of such Special Company PSU Award
immediately prior to the First Effective Time, and any remaining unvested portion of such Special
Company PSU Award will terminate without consideration.

Notwithstanding the treatment of the Special Company PSU Awards pursuant to the Merger Agreement
as described above, the Special Company PSU Awards will be treated as described in the section
entitled “Special Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers
— Severance and Change in Control Payments — Ms. Gregory” beginning on page 95 of this Proxy
Statement.

* JSOP: The treatment of the JSOP will depend on when the First Effective Time occurs.

If the First Effective Time occurs on or before January 20, 2025 (the ‘JSOP Vesting Date”) or, if later,
before the date on which the interests are exchanged under clause 8 of the JSOP (the “JSOP Exchange
Date™), then at the Third Effective Time, the Shares (as defined in the JSOP) will be canceled and
converted into the right for (i) Volume Five Limited to receive a cash payment in an amount equal to
(a) the Total Cash Consideration minus $205.89, multiplied by (b) the total number of Enstar Ordinary
Shares held subject to the JSOP and (ii) the Trustee (as defined in the JSOP) to receive a cash payment
in an amount equal to the amount paid by the Trustee to subscribe for the Enstar Ordinary Shares
comprised in the Trust Interest (as defined in the JSOP).

If the First Effective Time occurs after the JSOP Vesting Date and the interest held by Volume Five
Limited vested on the JSOP Vesting Date, then, at the Third Effective Time, the Third Surviving
Company will make a cash payment to Mr. Silvester in an amount equal to (i) the total number of Enstar
Ordinary Shares that would have been delivered in respect of the portion of the interest held by Volume
Five Limited under the JSOP that vested on the JSOP Vesting Date if the relevant share price under the
JSOP had been equal to the Total Cash Consideration minus the total number of Enstar Ordinary Shares
actually delivered in respect of the JSOP on or after the JSOP Vesting Date, multiplied by (ii) the Total
Cash Consideration.

* Treatment of the Company ESPP. With respect to the Amended and Restated Enstar Group Limited
Employee Share Purchase Plan (the “Company ESPP”):

all offering periods under the Company ESPP were terminated as of June 30, 2024 (the ‘Final Exercise
Date”);

the Company ESPP was terminated as of the Final Exercise Date, subject to the occurrence of the Third
Closing;

each outstanding right under the Company ESPP on the Final Exercise Date will be caused to be
exercised as of such date for the purchase of Enstar Ordinary Shares in accordance with the terms of the
Company ESPP; and

any outstanding Enstar Ordinary Shares obtained through the exercise of such outstanding right will be

treated on the same basis as Enstar Ordinary Shares generally, as described in more detail in the section
entitled “Special Factors — Merger Consideration — Enstar Ordinary Shares’ beginning on page 80 of
this Proxy Statement.
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Effect on Enstar if the Mergers Are Not Consummated (page80)

+ If the Merger Proposal is not approved by the requisite Enstar shareholders, or if the Mergers are not
consummated for any other reason:

« the Enstar shareholders will not be entitled to, nor will they receive, any payment or other consideration
for their respective Enstar Shares pursuant to the Merger Agreement;

Enstar will remain an independent public company, the Enstar Ordinary Shares and depositary shares
representing interests in Enstar Preferred Shares will continue to be listed and traded on NASDAQ and
registered under the Exchange Act, and Enstar will continue to file periodic reports with the SEC on
account of the Enstar Shares;

« under certain specified circumstances, Enstar may be required to pay Parent the Company Termination
Fee upon the termination of the Merger Agreement. For more information, please see the section
entitled “Terms of the Merger Agreement — Company Termination Feé’ beginning on page 144 of this
Proxy Statement;

« under certain specified circumstances, Parent may be required to pay the Company the Parent
Termination Fee or the Debt Event of Default Termination Fee upon the termination of the Merger
Agreement. For more information, please see the section entitled “Terms of the Merger Agreement —
Parent Termination Payments” beginning on page 145 of this Proxy Statement; and

* Enstar shareholders will continue to own their Enstar Shares and will continue to be subject to the same
general risks and opportunities as those to which they are currently subject with respect to ownership of
Enstar Shares.

« If the Mergers are not consummated, there is no assurance as to the effect of these risks and opportunities on
the future value of Enstar Shares, including the risk that the market price of Enstar Shares may decline to the
extent that the current market price of the Enstar Shares reflects a market assumption that the Mergers will be
consummated. If the Mergers are not consummated, there is no assurance that any other transaction
acceptable to the Company will be offered or that the business, operations, financial condition earnings or
prospects of the Company will not be adversely impacted.

Recommendation and Reasons for the Mergers (pageS6)

* On July 28, 2024, the Board, after considering various factors described in the section entitled ‘Special
Factors — Recommendation and Reasons for the Mergers” beginning on page 56 of this Proxy Statement,
and after consultation with the Company’s outside legal counsel and independent financial advisor,
unanimously (a) determined in accordance with the Bermuda Companies Act that (i) the Total Cash
Consideration to be received by the holders of the Enstar Ordinary Shares in the Mergers constitutes fair
value for each Enstar Ordinary Share, (ii) the preferred shares of the Third Surviving Company to be
received by the holders of the Series C Preferred Shares following the Mergers constitute fair value for each
Series C Preferred Share, (iii) the preferred shares of the Third Surviving Company to be received by the
holders of the Series D Preferred Shares following the Mergers constitute fair value for each Series D
Preferred Share, (iv) the preferred shares of the Third Surviving Company to be received by the holders of
the Series E Preferred Shares following the Mergers constitute fair value for each Series E Preferred Share
and (v) the Transactions are fair to, and in the best interests of, the Company, (b) approved the Transactions,
(c) approved the Bye-Law Amendments and (d) resolved, subject to the terms of the Merger Agreement, to
recommend approval of the Transactions, including the Mergers, the Merger Agreement, the Statutory
Merger Agreements and the Bye-Law Amendments to holders of Enstar Shares (the “Board
Recommendation”). In addition, the Board, on behalf of Enstar, believes that the Mergers are fair to Enstar’s
“unaffiliated security holders,” as such term is defined in Rule 13e-3 under the Exchange Act, including the
unaffiliated security holders of the Enstar Ordinary Shares, the unaffiliated security holders of the Series D
Preferred Shares and the unaffiliated security holders of the Series E Preferred Shares (collectively, the
“Enstar unaffiliated security holders”). The Board did not evaluate whether the
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“rollover” provisions of the Rollover and Support Agreements with the Reinvesting Shareholders are
advisable, fair to and in the best interests of the Reinvesting Shareholders.

* The Board recommends that you vote (i) “FOR” the First Bye-Law Amendment Proposal, (ii) “FOR”
the Second Bye-Law Amendment Proposal, (iii) “FOR” the Merger Proposal, (iv) “FOR” the Merger-
Related Compensation Proposal and (v) “FOR” the Adjournment Proposal.

Opinion of Goldman Sachs (page 65)

* Goldman Sachs & Co. LLC (‘Goldman Sachs”) delivered its opinion to the Board that, as of July 29, 2024
and based upon and subject to the factors and assumptions set forth therein, the Total Cash Consideration to
be paid per Enstar Ordinary Share to the holders of Enstar Ordinary Shares (other than Parent and its
affiliates and the holders of Reinvesting Shares) pursuant to the Merger Agreement was fair from a financial
point of view to such holders.

» The full text of the written opinion of Goldman Sachs, dated July 29, 2024, which sets forth assumptions
made, procedures followed, matters considered and limitations on the review undertaken in connection with
the opinion, is attached as Annex L. Goldman Sachs provided advisory services and its opinion for the
information and assistance of the Board in connection with its consideration of the Transaction. Goldman
Sachs’ opinion is not a recommendation as to how any Enstar shareholder should vote with respect to the
Transaction or any other matter. Pursuant to an engagement letter between the Company and Goldman
Sachs, the Company has agreed to pay Goldman Sachs a transaction fee of approximately $54 million, all of
which is contingent upon consummation of the Transactions.

Position of the Sixth Street Filing Parties and the Buyer Parties as to the Fairness of the Mergers (page71)

+ The Sixth Street Filing Parties and Buyer Parties believe that the Mergers are substantively and procedurally
fair to the Enstar unaffiliated security holders. However, none of the Sixth Street Filing Parties or Buyer
Parties has undertaken any formal evaluation of the fairness of the Mergers to the Enstar unaffiliated security
holders or engaged a financial advisor for such purpose. Moreover, none of the Sixth Street Filing Parties or
Buyer Parties participated in the deliberations of the Board or received advice from the Company’s legal or
financial advisors in connection with the Mergers. The belief of the Sixth Street Filing Parties and Buyer
Parties as to the fairness of the Mergers is based on the factors discussed in the section of this Proxy
Statement entitled “Special Factors — Position of the Sixth Street Filing Parties and the Buyer Parties as to
the Fairness of the Mergers” beginning on page 71 of this Proxy Statement.

Position of the CEO Filing Party as to the Fairness of the Mergers (page75)

» The CEO Filing Party believes that the Mergers are substantively and procedurally fair to the Enstar
unaffiliated security holders. However, the CEO Filing Party has not undertaken any formal evaluation of the
fairness of the Mergers to the Enstar unaffiliated security holders or engaged a financial advisor for such
purpose. Moreover, although the CEO Filing Party is a member of the Board, the CEO Filing Party recused
himself from, and did not participate in, (i) the deliberations of the Board regarding (and did receive advice
from the independent legal, financial or other advisors of the Company as to), the fairness of the Mergers to
the Enstar unaffiliated security holders or (ii) the negotiations between the Board, on the one hand, and the
Sixth Street Filing Parties and Buyer Parties, on the other, with respect to the terms of the Merger
Agreement, including with respect to the price per Enstar Ordinary Share to be paid to the Enstar unaffiliated
security holders of the Company. For these reasons, the CEO Filing Party does not believe that his interests
in the Mergers influenced the decisions or recommendations of the Board with respect to the Merger
Agreement or the Mergers. The belief of the CEO Filing Party as to the fairness of the Mergers is based on
the factors discussed in the section entitled “Special Factors — Position of the CEO Filing Party as to the
Fairness of the Mergers” beginning on page 75 of this Proxy Statement.

Interests of the Directors and Executive Officers of Enstar in the Mergers (page90)

* When considering the recommendation of the Board that you vote to approve the Merger Proposal, you
should be aware that the directors and executive officers of Enstar may have interests in the Mergers
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that are or may be different from, or in addition to, your interests as an Enstar shareholder. The Board was
aware of and considered these interests to the extent such interests existed at the time, among other matters,
in evaluating and negotiating the Merger Agreement, in approving the Merger Agreement and the Mergers
and in recommending that the Merger Agreement be approved by Enstar shareholders. These interests
include the following:

« the conversion of equity awards held by the directors and executive officers into the right to receive
cash payments;

the entitlement of each of the executive officers to receive, under their service agreements with Enstar,
severance payments and benefits on termination of employment and, in the case of Mr. Silvester, a
change in control payment;

the potential grant of retention awards to the executive officers;

* Mr. Silvester, Chief Executive Officer of the Company (the “CEO”), entered into the Support
Agreement, pursuant to which Mr. Silvester agreed, among other things, to vote or execute consents
with respect to the number of Enstar Ordinary Shares beneficially owned by Mr. Silvester set forth in
such Support Agreement in favor of the Mergers, subject to certain terms and conditions contained
therein, and to reinvest certain of his Enstar Shares into a non-voting ownership interest in a parent
company of Parent;

« the continued indemnification and directors’ and officers’ liability insurance to be provided by the
Third Surviving Company; and

» with respect to Mr. Carey, the fact that the Preferred Equity Investor has committed to provide to Parent
the Preferred Equity Financing, as described in more detail in the section entitled “Special Factors —
Financing of the Mergers — Preferred Equity Financing” beginning on page 100 of this Proxy
Statement”.

+ See the section entitled “Special Factors — Interests of the Directors and Executive Officers of Enstar in the
Mergers” beginning on page 90 of this Proxy Statement for a more detailed description of these interests.

+ If the Merger Proposal is approved by Enstar shareholders, the Enstar Shares held by the directors and
executive officers of Enstar will be treated in the same manner as issued and outstanding Enstar Shares held
by Enstar shareholders generally (as described in the sections entitled “Special Factors — Merger
Consideration — Enstar Ordinary Shares” beginning on page 80 of this Proxy Statement and “Special
Factors — Merger Consideration — Enstar Preferred Shares” beginning on page 81 of this Proxy
Statement).

Financing of the Mergers (page 99)

» Equity Financing. Sixth Street has committed, pursuant to the equity commitment letter dated July 29, 2024
(the “Equity Commitment Letter”), to capitalize Parent, at or immediately prior to the closing of the Merger,
with an aggregate equity contribution in an amount of $3,512,000,000 on the terms and subject to the
conditions set forth in the Equity Commitment Letter. Sixth Street’s financing commitments are generally
subject to the satisfaction of each of the conditions to Parent and Parent Merger Sub’s obligations to effect
the Closing as set forth in the Merger Agreement, the Debt Financing having been received by Parent in full
or being available to be funded at the Closing in accordance with the terms and conditions of the Debt
Commitment Letter (as defined in this section below), the Preferred Equity Financing having been received
by Parent in full or being available to be funded at the Closing in accordance with the terms and conditions of
the Preferred Equity Commitment Letter (as defined in this section below) and the substantially simultaneous
consummation of the Transactions in accordance with the terms of the Merger Agreement. For more
information, please see the section entitled “Special Factors — Financing of the Mergers — Equity
Financing” beginning on page 99.

* Debt Financing. Pursuant to the facilities commitment letter, dated July 29, 2024 (the ‘Debt Commitment
Letter”), with Barclays Bank PLC (the ‘Debt Financing Source”), the Debt Financing Source has committed
to provide debt financing to Parent consisting of (i) a senior secured term
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loan facility in an aggregate principal amount of up to $950 million (the “Term Facility”) and (ii) a senior
secured backstop revolving credit facility in an aggregate principal amount of up to $2.2 billion (the
“Backstop Revolving Facility”), in each case, on the terms and subject to the conditions set forth in the Debt
Commitment Letter (the “Debt Financing”). The proceeds of the Term Facility will be borrowed by Parent
and used to finance the Mergers and the payment of related fees and expenses. The commitments under the
Backstop Revolving Facility automatically terminated in accordance with the terms of the Debt Commitment
Letter upon the Company and its subsidiaries obtaining amendments to the terms of certain credit facilities
of Enstar to permit the “change of control” that would otherwise result from the Transactions or as otherwise
contemplated in the Debt Commitment Letter (the “Specified Amendments”). Such commitments under the
Backstop Revolving Facility would have been available to Parent to replace commitments and/or cash
collateralize obligations outstanding under certain existing debt agreements of the Company and its
subsidiaries, in each case, to the extent the Specified Amendments were not obtained. The obligations of the
Debt Financing Source to provide the Debt Financing under the Debt Commitment Letter are subject to
certain customary conditions set forth therein. For more information, please see the section entitled “Special
Factors — Financing of the Mergers — Debt Financing” beginning on page 99 of this Proxy Statement.

Preferred Equity Financing. Pursuant to the preferred equity commitment letter, dated July 29, 2024, Stone
Point Credit Adviser LLC, the dedicated credit platform of Stone Point (the “Preferred Equity Investor”, and
such letter, the “Preferred Equity Commitment Letter”) has committed to provide at the Third Closing to
Parent, on the terms and subject to the conditions set forth in the Preferred Equity Commitment Letter, an
aggregate amount equal to $175 million in exchange for preferred equity interests in Parent, which will be
used to finance the Mergers and the payment of related fees and expenses (the “Preferred Equity Financing™).
The obligations of the Preferred Equity Investor to fund the full amount of the Preferred Equity Financing
under the Preferred Equity Commitment Letter are subject to certain conditions set forth therein. For more
information, please see the section entitled “Special Factors — Financing of the Mergers — Preferred Equity
Financing” beginning on page 100 of this Proxy Statement.

Limited Guarantee (page 101)

Under the Limited Guarantee, certain affiliates of Sixth Street agreed to guarantee the due and punctual
payment by Parent to Enstar of certain liabilities and obligations of Parent and Parent Merger Sub arising under the
Merger Agreement, provided, that in no event shall any such affiliate’s aggregate liability for its guarantee
obligation exceed its respective liability cap set forth in the Limited Guarantee. For more information, please see
section entitled “Special Factors— Limited Guarantee” beginning on page 101 of this Proxy Statement.

Rollover and Support Agreements (page 148)

* In connection with entering into the Merger Agreement, on July 29, 2024, Parent, Elk Evergreen and Elk
Cypress entered into the Support Agreement with Mr. Silvester and rollover and support agreements with
each of Frazer Holdings LP, J. Christopher Flowers, John J. Oros 1998 Family Trust, Hyman 2018 Family
Trust, David Walsh and Steven D. Arnold (collectively, “JCF”) (each, a “Rollover and Support Agreement”
and collectively with the Support Agreement, the “Rollover and Support Agreements”). Under such Rollover
and Support Agreements, the applicable shareholders have agreed to vote or execute consents with respect to
the number of Enstar Ordinary Shares beneficially owned by such shareholder set forth in such shareholder’s
Rollover And Support Agreement (such shares, the “Reinvesting Shares”) in favor of the Mergers, subject to
certain terms and conditions contained therein. In addition, the applicable Enstar shareholders have agreed to
reinvest certain of their Enstar Shares into a non-voting ownership interest in a parent company of Parent.

» For more information, please see the section entitled “Rollover and Support Agreements” beginning on page
148 of this Proxy Statement.
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Material U.S. Federal Income Tax Consequences of the Mergers (page102)

 Enstar and Parent intend for the payment of the First Merger Cash Consideration to a U.S. Holder (as defined
in the section entitled “Special Factors — Material U.S. Federal Income Tax Consequences of the Merger¥
beginning on page 102 of this Proxy Statement) to be treated for U.S. federal income tax purposes as a
distribution in partial redemption of such U.S. Holder’s Enstar Ordinary Shares subject to the provisions of
Section 302(b) of the Internal Revenue Code of 1986, as amended (the “Code”) and for the payment of the
Third Merger Cash Consideration to a U.S. Holder to be treated as consideration in exchange for the taxable
sale of such U.S. Holder’s remaining Enstar Ordinary Shares, that together result in a complete termination
of a U.S. Holder’s interests in Enstar in a fully taxable transaction. In such case, the receipt of cash by a U.S.
Holder generally will result in the recognition of capital gain or loss for U.S. federal income tax purposes in
an amount measured by the difference, if any, between the amount of such cash that such U.S. Holder
receives pursuant to the Mergers and such U.S. Holder’s adjusted tax basis in the Enstar Ordinary Shares
surrendered.

* Holders of Enstar Preferred Shares should not be treated as disposing of or exchanging their Enstar Preferred
Shares in the Mergers. Instead, the Enstar Preferred Shares should be treated as remaining outstanding for
U.S. federal income tax purposes. As a result, holders of the Enstar Preferred Shares should not recognize
gain or loss with respect to such Enstar Preferred Shares in the Mergers.

» For a more complete description of the U.S. federal income tax consequences of the Mergers, see the section
entitled “Special Factors — Material U.S. Federal Income Tax Consequences of the Merger¥ beginning on
page 102 of this Proxy Statement. Shareholders are urged to consult their own tax advisors concerning the
U.S. federal income tax consequences relating to the Mergers in light of their particular circumstances and
any consequences arising under U.S. federal income tax laws or the laws of any state, local or non-U.S.
taxing jurisdiction.

Regulatory Approvals Required for the Mergers (page 106)

» Under the terms of the Merger Agreement, the Transactions cannot be completed until the applicable waiting
period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act”), has
expired or been terminated, and all other requisite consents, directions or orders required to consummate the
Mergers pursuant thereto have been obtained, without the imposition of a Burdensome Condition (as defined
below in the section entitled “Terms of the Merger Agreement — Other Covenants — Regulatory Efforts’
beginning on page 140 of this Proxy Statement). On August 19, 2024, the parties made the filings required
under the HSR Act. The waiting period under the HSR Act expired at 11:59 p.m. Eastern Time on
September 18, 2024.

» Under the terms of the Merger Agreement, the Transactions cannot be completed until the receipt of required
regulatory approvals from the Bermuda Monetary Authority (the “BMA”), approvals from the insurance
regulatory bodies in Australia, Belgium, Hong Kong, Ireland, Liechtenstein, Luxembourg, the United
Kingdom (the UK Prudential Regulation Authority, the UK Financial Conduct Authority and Lloyd’s of
London) and the United States (California, Delaware, Illinois, Indiana, Missouri, New Jersey, New York,
Oklahoma, Pennsylvania and Texas) and foreign direct investment approvals from applicable regulators in
Australia and Belgium (as described under the section entitled “Special Factors — Regulatory Approvals
Required for the Mergers” beginning on page 106 of this Proxy Statement), in each case, without the
imposition of a Burdensome Condition.

» For more information, please see the section entitled “Terms of the Merger Agreement — Other Covenants
— Regulatory Efforts” beginning on page 140 of this Proxy Statement.

Regulatory Efforts (page 140)

* Pursuant to the terms of the Merger Agreement, Enstar and Parent have agreed to use their respective
reasonable best efforts to, among other things, (i) consummate and make effective, as promptly as
reasonably practicable, the Transactions, (ii) prepare and file as promptly as reasonably practicable all
documentation to effect all necessary filings, notices, petitions, statements, registrations, submissions of
information, applications and other documents with any governmental entity, (iii) obtain as promptly as
reasonably practicable all consents required to be obtained from any
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governmental entity that are necessary, proper or advisable to consummate the Transactions, including the
specified consents, (iv) execute and deliver any additional instruments necessary, proper or advisable to
consummate the Transactions and (v) take any and all steps that are reasonably necessary, proper or
advisable to avoid each and every impediment under any applicable law that may be asserted by, or
proceeding by a governmental entity with respect to the Merger Agreement or the Transactions, as promptly
as practicable, including to, and cause its affiliates to, use reasonable efforts to contest and resist any
proceeding that has been instituted challenging the Transactions as violative of any antitrust law and to have
vacated, lifted, reversed or overturned any judgment, temporary restraining order, preliminary or permanent
injunction or other order, that is in effect and that prohibits, prevents or restricts consummation of the
Transactions.

However, under the terms of the Merger Agreement, Parent and its affiliates will not be obligated to take or
refrain from taking any action or to suffer to exist any limitation, action, restriction, condition or requirement
which, individually or together with all other such limitations, actions, restrictions, conditions or
requirements, would, or would reasonably be expected to, if implemented or effected, result in or impose a
Burdensome Condition.

For more information, please see the section entitled “Terms of the Merger Agreement — Other Covenants
— Regulatory Efforts” beginning on page 140 of this Proxy Statement.

Legal Proceedings Regarding the Mergers (page107)

*+ As of the date of this Proxy Statement, there are no pending lawsuits challenging the Mergers and the

Company has received several demand letters from purported Enstar shareholders alleging deficiencies
and/or omissions in the preliminary Proxy Statement the Company filed on September 4, 2024. The demand
letters seek additional disclosures to remedy these purported deficiencies. The Company believes that the
allegations in these demand letters are without merit. However, potential plaintiffs may file lawsuits
challenging the Mergers. The outcome of any future litigation is uncertain. Such litigation, if not resolved,
could prevent or delay consummation of the Mergers and result in substantial costs to Enstar, including any
costs associated with the indemnification of directors and officers. One of the conditions to the
consummation of the Mergers is that there will not be any judgment, temporary restraining order,
preliminary or permanent injunction or other order restraining, enjoining or otherwise preventing the
consummation of the Mergers issued by any governmental entity having jurisdiction over any party that
remains in effect. Therefore, if a plaintiff were successful in obtaining an injunction prohibiting the
consummation of the Mergers on the agreed-upon terms, then such injunction may prevent the Mergers from
being consummated, or from being consummated within the expected time frame.

Solicitation of Other Offers (page132)

 For purposes of this Proxy Statement, each of “Acceptable Confidentiality Agreement,” “Acquisition

Proposal” and “Superior Proposal” is defined in the sections entitled “Terms of the Merger Agreement —
Solicitation of Other Offers” and “Terms of the Merger Agreement — Board Recommendation Changes’
beginning on pages 132 and 134, respectively, of this Proxy Statement.

Under the terms of the Merger Agreement, during the period (the ‘Go-Shop Period”) beginning on July 29,
2024 and continuing until 11:59 p.m. Eastern Time on September 2, 2024 (the “No-Shop Start Date”), the
Company and its affiliates and its and their respective representatives had the right to:

« solicit, initiate, propose, knowingly encourage, knowingly facilitate or assist, an Acquisition Proposal;

subject to the entry into an Acceptable Confidentiality Agreement, furnish to any person any non-public
information relating to the Company or its subsidiaries with the intent to induce the making, submission
or announcement of an Acquisition Proposal; and

participate or engage in discussions or negotiations with any such person with respect to an Acquisition
Proposal.
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* From the No-Shop Start Date until the earlier to occur of the termination of the Merger Agreement and the
Third Effective Time, the Company has agreed that it and its affiliates will not, and will direct its
representatives not to, directly or indirectly, (i) solicit, initiate, propose or knowingly encourage, knowingly
facilitate or assist, any Acquisition Proposals, (ii) furnish to any person any non-public information relating
to the Company or any of its subsidiaries or afford to any person access to its business, properties or assets,
with the intent to solicit or to encourages or facilitate any Acquisition Proposal, (iii) participate or engage in
discussions or negotiations with, any person with respect to an Acquisition Proposal (other than to inform
such person that the terms of the Merger Agreement prohibit such discussions), (iv) approve, endorse or
recommend any proposal that constitutes, or could reasonably be expected to lead to, an Acquisition
Proposal, (v) enter into any letter of intent, memorandum of understanding, merger agreement, acquisition
agreement or other Contract relating to an Acquisition Transaction, other than an Acceptable Confidentiality
Agreement or (vi) resolve or agree to do any of the foregoing in each case, other than in respect of Parent, its
affiliates and their respective affiliates in respect of the Transactions. Notwithstanding these restrictions,
under certain specified circumstances, the Company may, after the No-Shop Start Date and prior to the
receipt of the Company Shareholder Approval (as defined below in the section entitled “Summary Term
Sheet — Board Recommendation Changes” beginning on page 21 of this Proxy Statement), provide non-
public information relating to the Company or any of its subsidiaries or afford access to its business,
properties or assets to a third party in accordance with an Acceptable Confidentiality Agreement to a third
party with respect to a proposal or inquiry that constitutes or could reasonably be expected to lead to an
Acquisition Proposal, and participate in discussions and engage in negotiations with such third parties with
respect to an Acquisition Proposal if the Board determines in good faith (after consultation with the
Company’s financial advisor and legal counsel) that such alternative Acquisition Proposal either constitutes
a Superior Proposal or is reasonably likely to lead to a Superior Proposal, and the failure to take such actions
would be reasonably likely to be inconsistent with its fiduciary duties pursuant to applicable law.

+ For more information, please see the sections entitled “Terms of the Merger Agreement — Solicitation of
Other Offers” beginning on page 132 of this Proxy Statement and “Terms of the Merger Agreement — Board
Recommendation Changes™ beginning on page 134 of this Proxy Statement.

Board Recommendation Changes (page 134)

+ For purposes of this Proxy Statement, each of “Board Recommendation Change,” “Superior Proposal” and
“Intervening Event” is defined in the section entitled “Terms of the Merger Agreement — Board
Recommendation Changes” beginning on page 134 of this Proxy Statement.

¢ As described above, the Board has made the recommendation that the Enstar shareholders vote FOR” the
Merger Proposal. Under the terms of the Merger Agreement, under certain circumstances and subject to
certain requirements described under the section entitled “Terms of the Merger Agreement — Board
Recommendation Changes” beginning on page 134 of this Proxy Statement, prior to the approval of (i) if the
First Bye-Law Amendment is approved, a majority of the votes cast by holders of issued and outstanding
Enstar Ordinary Shares and Enstar Preferred Shares, voting together as a single class, present at the Special
Meeting (in person or by proxy) or (ii) if the First Bye-Law Amendment is not approved, a three-fourths
majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and the Enstar
Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by proxy) (the
“Company Shareholder Approval”), the Board may effect a Board Recommendation Change if (a) there has
been an Intervening Event or (b) in response to an Acquisition Proposal that the Board has concluded in
good faith (after consultation with the Company’s financial advisor and legal counsel) is a Superior Proposal
if, in each case, the Board determines in good faith (after consultation with the Company’s financial advisor
and legal counsel) that failure to do so would be reasonably likely to be inconsistent with its fiduciary duties
pursuant to applicable law and subject to additional requirements set forth in the Merger Agreement,
including, in certain circumstances, payment of the Company Termination Fee.

» For more information, please see the section entitled “Terms of the Merger Agreement — Board
Recommendation Changes” beginning on page 134 of this Proxy Statement.
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Conditions to the Closing of the Mergers (page137)

* Under the Merger Agreement, and as further described under the section entitled “Terms of the Merger

Agreement — Conditions to the Closing of the Mergers” beginning on page 137 of this Proxy Statement, the
consummation of the Mergers is subject to certain conditions set forth in the Merger Agreement, including
but not limited to the: (i) the receipt of the Company Shareholder Approval; (ii) the approval of the BMA,
the expiration, termination or receipt of any approval or clearances applicable to the consummation of the
Mergers under applicable antitrust laws, including the HSR Act, and the receipt of the approvals and prior
written non-disapprovals from certain specified governmental entities (as described under the section
entitled “Special Factors — Regulatory Approvals Required for the Mergers’ beginning on page 106 of this
Proxy Statement), in each case, without the imposition of a Burdensome Condition; (iii) the absence of any
judgment, temporary restraining order, preliminary or permanent injunction or other order restraining,
enjoining or otherwise preventing the consummation of the Mergers or any applicable law that prohibits or
makes illegal the consummation of the Mergers; (iv) subject to certain qualifications, the accuracy of
representations and warranties of the Company, Parent and Parent Merger Sub, as applicable, under the
Merger Agreement and the performance in all material respects by the Company, Parent and Parent Merger
Sub, as applicable, of their obligations under the Merger Agreement; (v) that no Specified Debt Event of
Default has occurred and is continuing and (vi) the absence of any Company Material Adverse Effect (as
defined in the Merger Agreement) that is continuing. On August 19, 2024, the parties made the filings
required under the HSR Act. The waiting period under the HSR Act expired at 11:59 p.m. Eastern Time on
September 18, 2024.

Termination of the Merger Agreement (page142)

* The Merger Agreement contains certain termination rights for the Company, on the one hand, and Parent, on

the other hand, including but not limited to Parent and the Company each having the right to terminate the
Merger Agreement at any time prior to the Third Effective Time (whether prior to or after the receipt of the
Company Shareholder Approval) by (i) mutual written consent or (ii) if the Third Closing has not occurred
by July 29, 2025 (subject to an automatic extension under certain circumstances, including until January 29,
2026 for the purpose of obtaining certain regulatory approvals) (the “Outside Date”). Additional termination
rights are further described under the section entitled “Terms of the Merger Agreement — Termination of the
Merger Agreement” beginning on page 142 of this Proxy Statement.

Company Termination Fee (page144)

» Upon termination of the Merger Agreement in accordance with its terms, and as further described under the

section entitled “Terms of the Merger Agreement — Company Termination Feé’ beginning on page 144 of
this Proxy Statement, under certain circumstances, the Company will be required to pay Parent the Company
Termination Fee in an amount equal to $145 million (which may be reduced to $102 million in certain
circumstances if such termination occurs prior to the No-Shop Start Date), including if the Merger
Agreement is terminated due to (i) the Company accepting a Superior Proposal or (ii) a Board
Recommendation Change. The Company Termination Fee will also be payable by the Company if the
Merger Agreement is terminated under certain circumstances and prior to such termination, a proposal to
acquire more than 50% of the Company’s shares or assets is made or publicly announced and the Company
enters into a definitive agreement for, or completes, any transaction involving the acquisition of more than
50% of its stock or assets within twelve (12) months of such termination.

Parent Termination Payments (page 145)

* For purposes of this Proxy Statement, each of “Parent Terminable Breach,” and “Financing Failure,” is

defined in the section entitled “Terms of the Merger Agreement — Board Recommendation Changes’
beginning on page 134 of this Proxy Statement.

+ Ifthe Merger Agreement is terminated due to (i) a Parent Terminable Breach or (ii) a Financing Failure,

Parent will be required to pay the Company the Parent Termination Fee of $265 million. If
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the Merger Agreement is terminated because there occurred a Specified Debt Event of Default that is
continuing, Parent will be required to pay the Debt Event of Default Termination Fee of $96.5 million.

* For more information, please see the section entitled “Terms of the Merger Agreement — Board

Recommendation Changes” beginning on page 134 of this Proxy Statement.

Specific Performance (page 146)

» Parent, Parent Merger Sub or the Enstar Parties, as applicable, are entitled to an injunction or injunctions to

prevent or restrain breaches or threatened breaches of the Merger Agreement by the other parties, as
applicable, and to specific performance by the other parties, as applicable, of the terms and provisions of the
Merger Agreement to prevent breaches or threatened breaches of, or to enforce compliance with, the
obligations, covenants and agreements of the other parties, as applicable, under the Merger Agreement,
without proof of actual harm or the inadequacy of a legal remedy and without bond or other security being
required. However, under no circumstances will any of the Enstar Parties be permitted or entitled to receive
both the payment of monetary damages of any kind (including the Parent Termination Fee or the Debt Event
of Default Termination Fee) and a grant of specific performance.

The Enstar Parties’ right to seek specific performance in order to force Parent and Parent Merger Sub to
consummate the Closing (or the Equity Investors to fund the Equity Financing under the Equity
Commitment Letter) is available under the Merger Agreement if, and only if, each of the following
conditions has been satisfied:

« all conditions to the obligations of Parent and Parent Merger Sub contained in the Merger Agreement
(other than those conditions that by their terms are to be satisfied at the Third Closing, but subject to the
fulfillment of those conditions at the Third Closing; provided, that such conditions are capable of being
satisfied if the Third Closing were to occur at such time) have been and continue to be satisfied;

« the Debt Financing (or, if alternative debt financing is being used in accordance with the Merger
Agreement, the financing to be made available pursuant to the commitments with respect thereto) has
been received by Parent in full in accordance with the terms thereof, or all of the conditions to the Debt
Financing have been satisfied and the full amount of the Debt Financing is available to be funded at the
Third Closing if the Equity Financing is funded at the Third Closing (provided, that, if the Debt
Financing has not been funded and will not be funded at the Third Closing for any reason (including a
breach of the Merger Agreement), the Enstar Parties shall not be entitled to enforce Parent’s and Parent
Merger Sub’s obligation to consummate the Transactions and the Equity Investors” obligation to
provide the Equity Financing;

« the Preferred Equity Financing (or, if alternative preferred equity financing is being used in accordance
with the Merger Agreement, the financing to be made available pursuant to the commitments with
respect thereto) has been received by Parent in full in accordance with the terms thereof, or all of the
conditions to the Preferred Equity Financing have been satisfied and the full amount of the Preferred
Equity Financing is available to be funded at the Third Closing if the Equity Financing is funded at the
Third Closing (provided, that, if the Preferred Equity has not been funded and will not be funded at the
Third Closing for any reason (including a breach of the Merger Agreement), the Company shall not be
entitled to enforce Parent’s and Parent Merger Sub’s obligation to consummate the Transactions and the
Equity Investors’ obligation to provide the Equity Financing;

* Parent has failed to consummate the Third Closing on the date when it would be required under the
Merger Agreement; and

 the Company has irrevocably confirmed in writing to Parent that (i) if specific performance were
granted and the Financing were funded, then the Third Closing would occur substantially
simultaneously with the drawdown of the Equity Financing, the Debt Financing and the Preferred
Equity Financing (and the Company has not revoked, withdrawn, modified or conditioned such
confirmation) and (ii) the Company is prepared, willing and able to effect the Third Closing and the
other Transactions.
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Appraisal Rights (page 114)

* Under Bermuda law, Enstar shareholders of record have rights of appraisal, pursuant to which those Enstar
shareholders who do not vote in favor of the Merger Proposal and who are not satisfied that they have been
offered fair value for their Enstar Shares may within one month of the giving of the notice of the special
general meeting (delivered with this Proxy Statement) apply to the Supreme Court of Bermuda for an
appraisal of the fair value of their Enstar Shares, pursuant to Section 106 of the Companies Act. See the
section of this Proxy Statement titled “Appraisal Rights” for a more detailed description of the appraisal
rights available to Enstar shareholders and for the full text of Section 106 of the Companies Act, see Annex
M to this Proxy Statement.

Neither the SEC nor any state securities regulatory agency has approved or disapproved of the
transactions described in this document, including the Mergers, passed upon the merits or fairness of the
Mergers or passed upon the adequacy or accuracy of the disclosure in this Proxy Statement. Any
representation to the contrary is a criminal offense.
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QUESTIONS AND ANSWERS

The following questions and answers are intended to address some commonly asked questions regarding the

Mergers, the Merger Agreement and the Special Meeting. These questions and answers may not address all
questions that may be important to you as an Enstar shareholder. You are encouraged to read carefully the more
detailed information contained elsewhere in this Proxy Statement, the annexes to this Proxy Statement and the
documents we refer to in this Proxy Statement.

Q:
A:

Why am I receiving these materials?

On July 29, 2024, Enstar entered into the Merger Agreement providing for (i) the merger of Company Merger
Sub with and into the Company, with the Company surviving the merger as a direct wholly-owned subsidiary
of New Company Holdco, (ii) as soon as practicable following the consummation of the First Merger, the
merger of New Company Holdco with and into the Company, as the First Surviving Company, with the
Company surviving such merger and (iii) as soon as practicable following the consummation of the Second
Merger, the merger of Parent Merger Sub with and into the Company, as the Second Surviving Company, with
the Company surviving such merger, so that immediately following such merger, Parent will directly own all
Enstar Ordinary Shares. The Board is furnishing this Proxy Statement and form of proxy card to the holders of
Enstar Shares in connection with the solicitation of proxies in favor of the Merger Proposal and the other
Special Meeting Proposals to be voted on at the Special Meeting or any adjournment or postponement thereof.
This Proxy Statement includes information that we are required to provide to you under the SEC rules and
applicable law and is designed to assist you in voting on the matters presented at the Special Meeting. Enstar
shareholders of record as of the Record Date may attend the Special Meeting and are entitled and requested to
vote on the Special Meeting Proposals.

When and where is the Special Meeting?

The Special Meeting will be held on [*], [+], 2024, at [+] [a.m.] / [p.m.], Atlantic Time ([] [a.m.] / [p.m.],
Eastern Time) online at www.virtualshareholdermeeting.com/ESGR2024SM.

What are the proposed Mergers and what effects will they have on Enstar?

The proposed Mergers will result in the acquisition of Enstar by Parent through (i) the merger of Company
Merger Sub with and into the Company, with the Company surviving the merger as a direct wholly-owned
subsidiary of New Company Holdco, (ii) as soon as practicable following the consummation of the First
Merger, the merger of New Company Holdco with and into the Company, as the First Surviving Company,
with the Company surviving such merger and (iii) as soon as practicable following the consummation of the
Second Merger, the merger of Parent Merger Sub with and into the Company, as the Second Surviving
Company, with the Company surviving such merger, so that immediately following such merger, Parent will
directly own all Enstar Ordinary Shares, pursuant to the Merger Agreement. If the Merger Proposal is approved
by the requisite number of Enstar Shares, and the other closing conditions under the Merger Agreement have
been satisfied or waived, Parent will directly own all Enstar Ordinary Shares. In addition, Enstar Ordinary
Shares and the depositary shares representing interests in the Enstar Preferred Shares will be delisted from
NASDAQ and deregistered under the Exchange Act, in each case, in accordance with applicable laws, rules and
regulations, and Enstar will no longer file periodic reports with the SEC on account of Enstar Ordinary Shares
or such depositary shares, but Sixth Street informed the Company that, after the consummation of the Mergers,
the information made available to the holders of the Company’s outstanding notes pursuant to the indentures
governing such notes (being quarterly and annual financial reports and current reports (in each case, containing
the information that would be required to be filed with the SEC if the Company were required to file such
reports, subject to certain exceptions with respect to, among other things, certifications under the Sarbanes-
Oxley Act of 2002 and information related to the Company’s controls and procedures, corporate governance
and executive compensation)) are also expected to be provided to the holders of the Enstar Preferred Shares.

What will holders of Enstar Ordinary Shares receive if the Mergers are consummated?

Upon the consummation of the Mergers, holders of Enstar Ordinary Shares will be entitled to receive
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the Total Cash Consideration of $338 in cash, without interest, for each Enstar Ordinary Share that you own,
unless you have properly exercised and perfected your demand for appraisal rights under Section 106 of the
Companies Act with respect to such Enstar Ordinary Shares. For example, if you own 100 Enstar Ordinary
Shares, you will be entitled to receive $33,800 in cash, without interest, in exchange for your 100 Enstar
Ordinary Shares. In either case, your Enstar Shares will be cancelled, and you will not own nor be entitled to
acquire shares in the Third Surviving Company or Parent.

Under the terms of the Merger Agreement, if prior to the First Closing, the Company reasonably determines in
good faith that the aggregate cash consideration to be paid in respect of the First Merger is not reasonably
likely to equal the Aggregate First Merger Amount, the Company will be entitled to terminate the Merger
Agreement, provided that Parent may elect to increase the aggregate Third Merger Cash Consideration by an
amount equal to the difference between the Aggregate First Merger Amount and the aggregate amount that
would be paid in the First Merger (in which case, such termination right would no longer be available to the
Company). For more information, please see the section entitled “Terms of the Merger Agreement —
Termination of the Merger Agreement” beginning on page 142 of this Proxy Statement.

What will holders of Enstar Preferred Shares receive if the Mergers are consummated?

Upon the consummation of the Mergers, holders of Enstar Preferred Shares will be entitled to receive preferred
shares of Enstar, as the Third Surviving Company, with all of their relative rights, terms and conditions
remaining unchanged.

Who is entitled to vote at the Special Meeting?

Only Enstar shareholders of record as of the close of business on [¢], 2024, are entitled to notice of the Special
Meeting and to vote at the Special Meeting or at any adjournment or postponement thereof. If your Enstar
Shares are held in street name and you do not instruct your broker, bank, trust or other nominee how to vote
your Enstar Shares, then, because each of the Special Meeting Proposals are “non-routine matters,” your
broker, bank, trust or other nominee would not have discretionary authority to vote your Enstar Shares on the
Special Meeting Proposals. Instructions on how to vote shares held in street name are described under the
question “How may I vote?” below. Holders of depositary shares of Enstar Preferred Shares must act through
the depositary to exercise any voting rights in respect of the Enstar Preferred Shares (or fractions thereof)
represented thereby and the depositary will vote Enstar Preferred Shares held by it in accordance with the terms
of its depositary agreement. Your depositary cannot vote on any of the Special Meeting Proposals, including
the Merger Proposal, without your instructions.

How may I vote?

For Enstar shareholders of record: 1f you are eligible to vote at the Special Meeting and are a shareholder of
record, you may cast your Enstar Shares in any of four ways:

* by voting over the Internet using the website indicated on the enclosed proxy card,
* by telephone using the toll-free number on the enclosed proxy card;
* by signing, dating and returning the enclosed proxy card in the postage-paid envelope provided; or

* by attending the Special Meeting in a virtual format and voting by virtual ballot.

A control number, located on your proxy card, is designed to verify your identity, to allow you to vote your
Enstar Shares of Enstar Shares, and to confirm that your voting instructions have been properly recorded when
voting electronically over the Internet or by telephone (using the instructions provided in the enclosed proxy
card). Please be aware that, although there is no charge for voting your Enstar Shares, if you vote electronically
over the Internet or by telephone, you may incur costs such as Internet access and telephone charges for which
you will be responsible.

For holders in street name. 1f your Enstar Shares are held in street name and you do not instruct your broker,
bank, trust or other nominee how to vote your Enstar Shares, then, because each of the
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Special Meeting Proposals is a “non-routine matter,” your broker, bank, trust or other nominee would not have
discretionary authority to vote your Enstar Shares on the Special Meeting Proposals. If your Enstar Shares are
held in street name, your broker, bank, trust or other nominee has enclosed a voting instruction form with this
Proxy Statement. If you hold your Enstar Shares in street name and give voting instructions to your broker,
bank, trust or other nominee with respect to one of the Special Meeting Proposals, but give no instruction as to
the other Special Meeting Proposals, then those shares will be deemed present at the Special Meeting for
purposes of establishing a quorum at the Special Meeting, will be voted as instructed with respect to the Special
Meeting Proposal as to which instructions were given and will not be voted with respect to any other Special
Meeting Proposal.

For holders of depositary shares. Holders of depositary shares of Enstar Preferred Shares must act through the
depositary to exercise any voting rights in respect of the Enstar Preferred Shares (or fractions thereof)
represented thereby and the depositary will vote Enstar Preferred Shares held by it in accordance with the terms
of its depositary agreement. If you hold depositary shares representing interests in Enstar Preferred Shares and
give voting instructions to your depositary with respect to one of the Special Meeting Proposals, but give no
instruction as to the other Special Meeting Proposals, then those Enstar Preferred Shares represented by such
depositary shares will be voted as instructed with respect to the Special Meeting Proposal as to which
instructions were given and will not be voted with respect to any other Special Meeting Proposal.

We encourage you to authorize your broker, bank, trust, depositary or other nominee to vote your Enstar Shares
“FOR” each of the Special Meeting Proposals by following the instructions provided on the voting instruction
form.

If you submit your proxy by Internet, telephone or mail, and you do not subsequently revoke your proxy, your
Enstar Shares will be voted in accordance with your instructions.

Even if you plan to attend the Special Meeting and vote by virtual ballot, you are encouraged to vote your
Enstar Shares by proxy. You may still vote your Enstar Shares at the Special Meeting even if you have
previously voted by proxy. If you attend the Special Meeting in a virtual format and vote by virtual ballot, your
previous vote by proxy will not be counted.

How many votes do I have?

You will have one vote at the Special Meeting for each Enstar Share you owned at the close of business on the
Record Date. Holders of Enstar Ordinary Shares are entitled to vote on all of the Special Meeting Proposals and
holders of Enstar Preferred Shares are entitled to vote on the Merger Proposal and the Adjournment Proposal.

May I attend the Special Meeting and vote in person?

Enstar will hold the Special Meeting in a virtual meeting format only on the virtual meeting website. You will
not be able to attend the Special Meeting physically in person. Once admitted to the Special Meeting,
shareholders may vote their shares. To vote during the Special Meeting, you must do so by logging into
www.virtualshareholdermeeting.com/ESGR2024SM using the 16-digit control number included in your proxy
materials.

We recommend that you submit your proxy via the Internet or by telephone by following the instructions on
the enclosed proxy card, or by signing, dating and returning the enclosed proxy card in the postage-paid
envelope provided — even if you plan to attend the Special Meeting in a virtual format. We encourage all
Enstar shareholders to vote electronically. If you properly and timely submit your proxy, the individuals named
as your proxy holders will vote your Enstar Shares as you have directed. If you attend the Special Meeting in a
virtual format and vote by virtual ballot, your vote by virtual ballot will revoke any proxy previously
submitted.

‘What matters will be voted on at the Special Meeting?

Holders of Enstar Ordinary Shares and Enstar Preferred Shares are being asked to consider and vote on the
following Special Meeting Proposals:
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 to approve the Merger Proposal; and
 to approve the Adjournment Proposal.

In addition, holders of Enstar Ordinary Shares are also being asked to consider and vote on the following
Special Meeting Proposals:

* to approve the First Bye-Law Amendment Proposal;
 to approve the Second Bye-Law Amendment Proposal; and

 to approve the Merger-Related Compensation Proposal.

How does the Total Cash Consideration compare to the market price of Enstar Ordinary Shares prior to
the announcement of the Merger?

The Total Cash Consideration of $338 for each Enstar Ordinary Share represents a premium of approximately
8.5% relative to the 90-day volume-weighted average price of Enstar Ordinary Shares and 6.9% of the 60-day
volume-weighted average price of Enstar Ordinary Shares, in each case, as of July 26, 2024 (the last trading day
prior to the public announcement of the Company’s entry into the Merger Agreement).

What do I need to do now?

Enstar encourages you to read carefully this Proxy Statement, the annexes to this Proxy Statement and the
documents we refer to in this Proxy Statement. Then as promptly as possible, follow the instructions on the
enclosed proxy card to submit your proxy electronically over the Internet or by telephone, so that your Enstar
Shares can be voted at the Special Meeting. We encourage all Enstar shareholders to vote electronically.
Alternatively, if you do not have access to a touch-tone phone or the Internet, you may sign, date and return the
enclosed proxy card in the postage-paid envelope provided. If your Enstar Shares are held in street name, your
broker, bank, trust or other nominee has enclosed a voting instruction form with this Proxy Statement. Holders
of depositary shares of Enstar Preferred Shares must act through the depositary to exercise any voting rights in
respect of the Enstar Preferred Shares (or fractions thereof) represented thereby and the depositary will vote
Enstar Preferred Shares held by it in accordance with the terms of its depositary agreement. Please do not send
your stock certificate(s) with your proxy card. See “How may I vote?” in this section of this Proxy
Statement for more information.

How does the Board recommend that I vote?

On July 28, 2024, the Board, after considering various factors described in the section entitled ‘Special Factors
— Recommendation and Reasons for the Mergers” beginning on page 56 of this Proxy Statement, and after
consultation with the Company’s legal and financial advisors, unanimously (i) determined in accordance with
the Companies Act that (a) the Total Cash Consideration to be received by the holders of the Enstar Ordinary
Shares in the Mergers constitutes fair value for each Enstar Ordinary Share, (b) the preferred shares of the Third
Surviving Company to be received by the holders of the Series C Preferred Shares following the Mergers
constitute fair value for each Series C Preferred Share, (c) the preferred shares of the Third Surviving Company
to be received by the holders of the Series D Preferred Shares following the Mergers constitute fair value for
each Series D Preferred Share, (d) the preferred shares of the Third Surviving Company to be received by the
holders of the Series E Preferred Shares following the Mergers constitute fair value for each Series E Preferred
Share and (e) the Transactions, are fair to, and in the best interests of, the Company, (ii) approved the
Transactions, (iii) approved the Bye-Law Amendments and (iv) resolved to recommend approval of the
Transactions, including the Mergers, the Merger Agreement, the Statutory Merger Agreements and the Bye-
Law Amendments to Enstar shareholders (the “Board Recommendation”).

The Board unanimously recommends that you vote (i) “FOR” the First Bye-Law Amendment Proposal,
(ii) “FOR” the Second Bye-Law Amendment Proposal, (iii) “FOR” the Merger Proposal, (iv) “FOR” the
Merger-Related Compensation Proposal and (v) “FOR” the Adjournment Proposal.
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Should I send in my stock certificate(s) now?

No. If you are a record holder, after the Mergers are consummated, under the terms of the Merger Agreement,
you will receive a letter of transmittal instructing you to send your stock certificate(s) to the paying agent in
order to receive the cash payment of the Total Cash Consideration for each Enstar Share represented by such
stock certificate(s). You should use the letter of transmittal to exchange your stock certificate(s) for the Total
Cash Consideration to which you are entitled upon the consummation of the Mergers. If you hold your Enstar
Shares in “street name,” please contact your broker, bank, trust or other nominee for instructions as to how to
effect the surrender of your Enstar Shares in exchange for the Total Cash Consideration in accordance with the
terms of the Merger Agreement. If you hold depositary shares of Enstar Preferred Shares, please contact your
depositary for instructions as to how to effect the surrender of your depositary shares. Please do not send in
your stock certificate(s) now.

If I do not know where my stock certificates are, how will I get the Total Cash Consideration for my
Enstar Ordinary Shares?

If the Mergers are consummated, the transmittal materials you will receive after the Third Effective Time will
include the procedures that you must follow if you cannot locate your stock certificate(s). This will include an
affidavit that you will need to sign attesting to the loss of your stock certificate(s). You may also be required to
post a bond as indemnity against any potential loss.

What happens if the Mergers are not consummated?

If the Merger Proposal is not approved by Enstar shareholders or if the Mergers are not consummated for any
other reason, Enstar shareholders will not receive any payment or other consideration for their Enstar Shares.
Instead, Enstar will remain an independent public company, Enstar Ordinary Shares and depositary shares
representing interests in Enstar Preferred Shares will continue to be listed and traded on NASDAQ and
registered under the Exchange Act, and we will continue to file periodic reports with the SEC on account of
Enstar Shares, as described in the section entitled “Special Factors — Effect on Enstar if the Mergers are Not
Consummated” beginning on page 80 of this Proxy Statement.

Under certain specified circumstances, Enstar may be required to pay Parent the Company Termination Fee
upon the termination of the Merger Agreement, as described in the section entitled “Terms of the Merger
Agreement — Company Termination Fee” beginning on page 144 of this Proxy Statement.

Do any of the directors or officers of Enstar have interests in the Mergers that may be in addition to, or
differ from, those of Enstar shareholders generally?

Yes. In considering the recommendation of the Board with respect to the Merger Proposal, you should be aware
that the directors and executive officers of Enstar may have interests in the Mergers that are or may be different
from, or in addition to, your interests as an Enstar shareholder. The Board was aware of and considered these
interests to the extent such interests existed at the time, among other matters, in evaluating and negotiating the
Merger Agreement, in approving the Merger Agreement and the Mergers and in recommending that the Merger
Agreement be approved by Enstar shareholders. For a description of the interests of the directors and executive
officers of Enstar in the Mergers, see the section entitled “Special Factors — Interests of the Directors and
Executive Officers of Enstar in the Mergers” beginning on page 90 of this Proxy Statement.

Why am I being asked to consider and vote on the Merger-Related Compensation Proposal?

Under SEC rules, we are required to seek a non-binding, advisory vote with respect to the compensation that
may be paid or become payable to our named executive officers that is based on, or otherwise relates to, the
Mergers, commonly referred to as “golden parachute” compensation. If the Merger Agreement is approved by
the Enstar shareholders, and the Mergers are completed, this compensation may be paid to the Company’s
named executive officers in accordance with the terms of their compensation agreements and arrangements
even if the Enstar shareholders fail to approve this proposal.

29



TABLE OF CONTENTS

Q: What vote is required to approve the Special Meeting Proposals submitted to a vote at the Special

A:

Meeting?

Holders of Enstar Ordinary Shares are entitled to vote on all of the Special Meeting Proposals and holders of
Enstar Preferred Shares are entitled to vote on the Merger Proposal and the Adjournment Proposal.

The affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar Ordinary
Shares present at the Special Meeting (in person or by proxy) is required to approve the First Bye-Law
Amendment Proposal, the Second Bye-Law Amendment Proposal and the Merger-Related Compensation
Proposal (on a non-binding, advisory, basis).

The affirmative vote of (i) if the First Bye-Law Amendment is approved, a majority of the votes cast by holders
of issued and outstanding Enstar Ordinary Shares and Enstar Preferred Shares, voting together as a single class,
present at the Special Meeting (in person or by proxy), or (ii) if the First Bye-Law Amendment is not approved,
a three-fourths majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and
Enstar Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by
proxy) is required to approve the Merger Proposal.

The affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar Ordinary
Shares and Enstar Preferred Shares, voting together as a single class, present at the Special Meeting (in person
or by proxy) is required to approve the Adjournment Proposal.

This means that the Merger Proposal will be approved if the number of Enstar Shares voted FOR” such
proposal is greater than fifty percent (50%) (if the First Bye-Law Amendment is approved) or seventy-

five percent (75%) (if the First Bye-Law Amendment is not approved) of the votes cast by holders of issued
and outstanding Enstar Ordinary Shares and Enstar Preferred Shares at the Special Meeting, voting together as
a single class. Abstentions will not have any effect on the First Bye-Law Amendment Proposal, the Second
Bye-Law Amendment Proposal, the Merger Proposal, the Merger-Related Compensation Proposal and the
Adjournment Proposal and will be counted as present for the purposes of establishing a quorum. Because each
of the Special Meeting Proposals presented to Enstar shareholders will be considered non-routine, we do not
anticipate any broker non-votes at the Special Meeting. Broker non-votes will be considered present for the
purposes of establishing a quorum and will not count as votes cast at the Special Meeting, and otherwise will
have no effect on a particular proposal.

As of the Record Date for determining who is entitled to vote at the Special Meeting, there were approximately
[+] Enstar Ordinary Shares issued and outstanding and [*] Enstar Preferred Shares issued and outstanding. You
will have one vote at the Special Meeting for each Enstar Share you owned at the close of business on the
Record Date.

How will Enstar’s directors and executive officers and Reinvesting Shareholders Vote on the Merger
Proposal?

The directors and executive officers have informed Enstar that they currently intend to vote all of their Enstar
Shares “FOR?” the First Bye-Law Amendment Proposal, “FOR” the Second Bye-Law Amendment Proposal,
“FOR” the Merger Proposal, “FOR” the Merger-Related Compensation Proposal and “FOR” the Adjournment
Proposal. As of the Record Date, the directors and executive officers of Enstar beneficially owned, and were
entitled to vote, in the aggregate, [*] Enstar Ordinary Shares, representing approximately [*]% of the issued and
outstanding Enstar Ordinary Shares.

As of the Record Date, Dominic F. Silvester beneficially owned approximately [¢] Enstar Ordinary Shares, or
[*]% of the issued and outstanding Enstar Ordinary Shares, and JCF collectively beneficially owned
approximately [*] Enstar Ordinary Shares, or [+]% of the issued and outstanding Enstar Ordinary Shares.
Pursuant to the applicable Rollover and Support Agreements, Dominic F. Silvester and JCF are required to vote
all of their Enstar Ordinary Shares “FOR” the First Bye-Law Amendment Proposal, “FOR” the Second Bye-
Law Amendment Proposal, “FOR” the Merger Proposal, “FOR” the Merger-Related Compensation Proposal
and “FOR” the Adjournment Proposal.
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What is the difference between holding shares as a shareholder of record and as a beneficial owner?

If your Enstar Shares are registered directly in your name with our transfer agent, Equiniti Trust Company,
LLC, you are considered, with respect to those shares, to be the “shareholder of record.” In this case, this Proxy
Statement and your proxy card have been sent directly to you by Enstar. As the shareholder of record, you have
the right to vote by proxy, which involves granting your voting rights directly to Enstar or to a third party, or to
vote by ballot at the Special Meeting.

If your Enstar Shares are held through a broker, bank, trust or other nominee, you are considered to be the
beneficial owner of those shares. In that case, this Proxy Statement has been forwarded to you by your broker,
bank, trust or other nominee who is considered, with respect to those shares, to be the shareholder of record. As
the beneficial owner, you have the right to direct your broker, bank, trust or other nominee how to vote your
Enstar Shares. Without your voting instructions, because of the non-routine nature of the Special Meeting
Proposals, your broker, bank, trust or other nominee may not vote your Enstar Shares with respect to the
Special Meeting Proposals. However, if you hold your Enstar Shares in street name and give voting instructions
to your broker, bank, trust or other nominee with respect to one of the Special Meeting Proposals, but give no
instruction as to the other Special Meeting Proposals, then those shares will be deemed present at the Special
Meeting for purposes of establishing a quorum at the Special Meeting, will be voted as instructed with respect
to the Special Meeting Proposal as to which instructions were given and will not be voted with respect to any
other Special Meeting Proposal.

Holders of depositary shares of Enstar Preferred Shares must act through the depositary to exercise any voting
rights in respect of the Enstar Preferred Shares (or fractions thereof) represented thereby and the depositary will
vote Enstar Preferred Shares held by it in accordance with the terms of its depositary agreement. If you hold
depositary shares representing interests in Enstar Preferred Shares and give voting instructions to your
depositary with respect to one of the Special Meeting Proposals, but give no instruction as to the other Special
Meeting Proposals, then those Enstar Preferred Shares represented by such depositary shares will be voted as
instructed with respect to the Special Meeting Proposal as to which instructions were given and will not be
voted with respect to any other Special Meeting Proposal.

What is a proxy?

A proxy is your legal designation of another person, referred to as a “proxy,” to vote your Enstar Shares. The
written document describing the matters to be considered and voted on at the Special Meeting is called a “proxy
statement.” The document used to designate a proxy to vote your Enstar Shares is called a “proxy card.” The
Board has designated [*], and each of them, with full power of substitution, as proxies for the Special Meeting.

Can I change or revoke my proxy?

You may change or revoke your previously submitted proxy at any time before the Special Meeting or, if you
attend the Special Meeting, by voting by ballot at the Special Meeting.

If you hold your Enstar Shares as a record holder, you may change or revoke your proxy in any one of the
following ways:

« by re-voting at a subsequent time by Internet or by telephone following the instructions on the enclosed
proxy card;

* by signing a new proxy card with a date later than your previously delivered proxy and submitting it
following the instructions on the enclosed proxy card;

* by delivering written notice of revocation to the Corporate Secretary, at the Company’s mailing address on
the first page of this Proxy Statement before the Special Meeting, which states that you have revoked your
proxy; or

* by attending the Special Meeting in a virtual format and voting by virtual ballot. Attending the Special
Meeting virtually will not in and of itself revoke a previously submitted proxy. You must specifically vote
by virtual ballot at the virtual Special Meeting in order for your previous proxy to be revoked.
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Your latest dated proxy card, Internet or telephone vote is the one that is counted.

If your Enstar Shares are held in street name by a broker, bank, trust or other nominee, you may change your
voting instructions by following the instructions of your broker, bank, trust or other nominee.

If you hold depositary shares of Enstar Preferred Shares, you may change your voting instructions by following
the instructions of your depositary.

If an Enstar shareholder gives a proxy, how will the shares be voted?

Regardless of the method you choose to vote, the individuals named on the enclosed proxy card, or your
proxies, will vote your Enstar Shares in the way that you indicate. When completing the Internet or telephone
process or the proxy card, you may specify whether your Enstar Shares should be voted for or against or to
abstain from voting on all, some or none of the specific items of business to come before the Special Meeting.

If you properly sign your proxy card but do not mark the boxes showing how your Enstar Shares should be
voted on a matter, the Enstar Shares represented by your properly signed proxy will be voted “FOR” the First
Bye-Law Amendment Proposal, “FOR” the Second Bye-Law Amendment Proposal, “FOR” the Merger
Proposal, “FOR” the Merger-Related Compensation Proposal and “FOR” the Adjournment Proposal.
However, if you hold your Enstar Shares in street name and give voting instructions to your broker, bank, trust
or other nominee with respect to one of the Special Meeting Proposals, but give no instruction as to the other
Special Meeting Proposals, then those Enstar Shares will be voted as instructed with respect to the Special
Meeting Proposal as to which instructions were given and will not be voted with respect to any other Special
Meeting Proposal. If you hold depositary shares representing interests in Enstar Preferred Shares and give
voting instructions to your depositary with respect to one of the Special Meeting Proposals, but give no
instruction as to the other Special Meeting Proposals, then those Enstar Preferred Shares represented by such
depositary shares will be voted as instructed with respect to the Special Meeting Proposal as to which
instructions were given and will not be voted with respect to any other Special Meeting Proposal.

I understand that a quorum is required in order to conduct business at the Special Meeting. What
constitutes a quorum?

As of the Record Date, there were approximately [+] Enstar Ordinary Shares and approximately [+] Enstar
Preferred Shares issued and outstanding and entitled to be voted at the Special Meeting. Two or more persons
present in person throughout the meeting and representing in person or by proxy in excess of one-half (if the
First Bye-Law Amendment Proposal is approved) or one-third (if the First Bye-Law Amendment is not
approved) of the total issued and outstanding Enstar Shares shall form a quorum for the transaction of business
with respect to the Merger Proposal. Two or more persons present in person throughout the meeting and
representing in person or by proxy in excess of one-half of the total issued and outstanding Enstar Shares shall
form a quorum for the transaction of business with respect to the Adjournment Proposal. Two or more persons
present in person throughout the meeting and representing in person or by proxy in excess of one-half of the
total issued and outstanding Enstar Ordinary Shares shall form a quorum for the transaction of business with
respect to the First Bye-Law Amendment Proposal, the Second Bye-Law Amendment Proposal and the
Merger-Related Compensation Proposal. As a result, an aggregate number of [+] Enstar Ordinary Shares and
Enstar Preferred Shares must be represented by proxy or by Enstar shareholders present and entitled to vote at
the Special Meeting to have a quorum with respect to the Merger Proposal (if the First Bye-Law Amendment
Proposal is approved) and the Adjournment Proposal. [¢] Enstar Ordinary Shares and Enstar Preferred Shares
must be represented by proxy or by Enstar shareholders present and entitled to vote at the Special Meeting to
have a quorum with respect to the Merger Proposal (if the First Bye-Law Amendment Proposal is not
approved). [*] Enstar Ordinary Shares must be represented by proxy or by Enstar shareholders present and
entitled to vote at the Special Meeting to have a quorum with respect to the First Bye-Law Amendment
Proposal, the Second Bye-Law Amendment Proposal and the Merger-Related Compensation Proposal. Enstar
Ordinary Shares and Enstar Preferred Shares are counted as present if:
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« the holders of such shares are present in person at the virtual Special Meeting; or

* aproxy card has been properly submitted by mail, by telephone or over the Internet with respect to such
shares.

If you submit your proxy card, regardless of whether you abstain from voting on one or more of the Special
Meeting Proposals, your Enstar Shares will be counted as present at the Special Meeting for the purpose of
determining a quorum. If your Enstar Shares are held in “street name,” your Enstar Shares are counted as
present for purposes of determining a quorum if your broker, bank, trust or other nominee submits a proxy
covering your Enstar Shares. If you hold your Enstar Shares in “street name” and do not give any instruction to
your broker, bank, trust or other nominee as to how your Enstar Shares should be voted at the Special Meeting,
those Enstar Shares will not be voted on any Special Meeting Proposal and will not be counted for purposes of
determining a quorum. If you hold depositary shares representing interests in Enstar Preferred Shares and do
not give any instruction to your depositary as to how those Enstar Preferred Shares represented by such
depositary shares should be voted at the Special Meeting, those Enstar Preferred Shares represented by such
depositary shares will not be voted on any Special Meeting Proposal and will not be counted for purposes of
determining a quorum.

How can I obtain a proxy card?
If you lose, misplace or otherwise need to obtain a proxy card, please follow the applicable procedure below.

For Enstar shareholders of record: Please call Innisfree M&A Incorporated (“Innisfree”) at (877) 750-5836
(TOLL-FREE from the United States and Canada) or +1 (412) 232-3651 (from other locations). Brokers,
banks and other nominees may call collect at (212) 750-5833.

For holders in “street name”: Please contact your account representative at your broker, bank or other similar
institution.

For holders of depositary shares: Please contact your account representative at your depositary.

What happens if I sell or otherwise transfer my Enstar Shares after the close of business on the Record
Date but before the Special Meeting?

The Record Date is earlier than both the date of the Special Meeting and the date the Mergers are expected to
be consummated. If you sell or transfer Enstar Shares after the close of business on the Record Date but before
the Special Meeting, unless special arrangements (such as the provision of a proxy) are made between you and
the person to whom you sell or otherwise transfer your Enstar Shares and each of you notifies Enstar in writing
of such special arrangements, you will transfer the right to receive the Total Cash Consideration or the preferred
shares of Enstar, as the Third Surviving Company, as applicable, if the Mergers are consummated, to the person
to whom you sell or transfer your Enstar Shares, but you will retain your right to vote these Enstar Shares at the
Special Meeting. You will also lose the ability to exercise appraisal rights in connection with the Merger with
respect to the transferred Enstar Shares. Even if you sell or otherwise transfer your Enstar Shares after the close
of business on the Record Date, you are encouraged to complete, date, sign and return the enclosed proxy card
or vote via the Internet or telephone.

What happens if I sell my Enstar Shares after the Special Meeting but before the First Effective Time?

If you transfer your Enstar Shares after the Special Meeting but before the First Effective Time, you will have
transferred the right to receive the Total Cash Consideration or the preferred shares of Enstar, as the Third
Surviving Company, as applicable, to the person to whom you transfer your Enstar Shares. In order to receive
the Total Cash Consideration or the preferred shares of Enstar, as the Third Surviving Company, as applicable,
you must hold your Enstar Shares through the First Effective Time.
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What should I do if I receive more than one set of voting materials?

You may receive more than one set of voting materials, including multiple copies of this Proxy Statement and
multiple proxy cards or voting instruction cards. For example, if you hold your Enstar Shares in more than one
brokerage account, you will receive a separate voting instruction card for each brokerage account in which you
hold shares. If you are an Enstar shareholder of record and your Enstar Shares are registered in more than one
name, you will receive more than one proxy card. Please vote via the Internet or telephone (or complete, date,
sign and return) with respect to each proxy card and voting instruction card that you receive.

Who will count the votes?

A representative from Broadridge Investor Communications Solutions will serve as the independent inspector
of elections for the Special Meeting and will tabulate votes cast by proxy or by ballot at the Special Meeting.
The inspector of elections will also determine whether a quorum is present.

Who will solicit votes for, and bear the cost and expenses of, this proxy solicitation?

The cost of this proxy solicitation will be borne by Enstar. Our directors, officers and employees may solicit
proxies in person, by mail, telephone, facsimile and email, or by other electronic means. We will pay these
directors, officers and employees no additional compensation for these services. We will reimburse banks,
brokers and other nominees for their reasonable, out-of-pocket expenses incurred in forwarding this Proxy
Statement and related materials to, and obtaining instructions relating to such materials from, beneficial owners
of Enstar Shares. Enstar has retained Innisfree M&A Incorporated as the Company’s proxy solicitor. Innisfree
will solicit proxies in person, by mail, telephone, facsimile and email, or by other electronic means. Under our
agreement with Innisfree, Innisfree will receive an estimated fee of $50,000 plus reimbursement of its
reasonable, out-of-pocket expenses for its services plus fees for calls (if any) to or from retail Enstar
shareholders. In addition, Innisfree and certain related persons will be indemnified against certain liabilities
arising out of, or in connection with, the engagement.

Where can I find the voting results of the Special Meeting?

Enstar intends to notify Enstar shareholders of the results of the Special Meeting by issuing a press release,
which it will also file with the SEC as an exhibit to a Current Report on Form 8-K.

Will I be subject to U.S. federal income tax upon the exchange of Enstar Ordinary Shares for cash
pursuant to the Merger?

Enstar and Parent intend for the payment of the First Merger Cash Consideration to a U.S. Holder (as defined in
the section entitled “Special Factors — Material U.S. Federal Income Tax Consequences of the Mergery
beginning on page 102 of this Proxy Statement) to be treated for U.S. federal income tax purposes as a
distribution in partial redemption of such U.S. Holder’s Enstar Ordinary Shares subject to the provisions of
Section 302(b) of the Code and for the payment of the Third Merger Cash Consideration to a U.S. Holder to be
treated as consideration in exchange for the taxable sale of such U.S. Holder’s remaining Enstar Ordinary
Shares, that together result in a complete termination of a U.S. Holder’s interests in Enstar in a fully taxable
transaction. In such case, the receipt of cash by a U.S. Holder generally will result in the recognition of capital
gain or loss for U.S. federal income tax purposes in an amount measured by the difference, if any, between the
amount of such cash that such U.S. Holder receives pursuant to the Mergers and such U.S. Holder’s adjusted
tax basis in the Enstar Ordinary Shares surrendered.

Holders of Enstar Preferred Shares should not be treated as disposing of or exchanging their Enstar Preferred
Shares in the Mergers. Instead, the Enstar Preferred Shares should be treated as remaining outstanding for U.S.
federal income tax purposes. As a result, holders of the Enstar Preferred Shares should not recognize gain or
loss with respect to such Enstar Preferred Shares in the Mergers.

For a more complete description of the U.S. federal income tax consequences of the Mergers, see the section
entitled “Special Factors — Material U.S. Federal Income Tax Consequences of the Merger¥
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beginning on page 102 of this Proxy Statement. Shareholders are urged to consult their own tax advisors
concerning the U.S. federal income tax consequences relating to the Mergers in light of their particular
circumstances and any consequences arising under U.S. federal income tax laws or the laws of any state, local
or non-U.S. taxing jurisdiction.

‘What will the holders of issued and outstanding Enstar equity awards receive in the Merger?

In connection with the Mergers, the holders of issued and outstanding Enstar equity awards will receive the
cash payments described below (subject to applicable tax withholdings).

Company Restricted Shares. At the First Effective Time, each Company Restricted Share, whether vested or
unvested, will be deemed to be fully vested and non-forfeitable, and in connection with the Mergers, will be
treated on the same basis as Enstar Ordinary Shares generally, as described above in the section entitled
“Merger Consideration — Enstar Ordinary Shares” beginning on page 80 of this Proxy Statement.

Company RSU Awards. Each Company RSU Award will be canceled and converted into the right to receive a
total cash payment equal to $338 multiplied by the number of underlying Enstar Ordinary Shares. The
conversion process will be effectuated as follows:

« at the First Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company RSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, each Company RSU Award whether vested or unvested, will be deemed to be
fully vested and non-forfeitable and will be canceled and converted into the right to receive a cash payment
equal to (i) the Third Merger Cash Consideration, multiplied by the total number of Second Surviving
Company Ordinary Shares subject to such Company RSU Award immediately prior to the Third Effective
Time, plus (ii) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares
subject to such Company RSU Award as of immediately prior to the First Effective Time.

Notwithstanding the treatment of the Company RSU Awards in connection with the Mergers described above,
any Company RSU Awards granted on or after March 1, 2025 will be treated as described in the section
entitled “Special Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers —
Company RSU Awards Granted on or After March 1, 2025” beginning on page 96 of this Proxy Statement.

Earned Company PSU Awards. Each Company PSU Award with respect to which the applicable performance
period has been completed before the Third Effective Time will be canceled and converted into the right to
receive a total cash payment equal to $338 multiplied by the number of underlying shares. The conversion
process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, each such Company PSU Award will be canceled and converted into the right to
receive a cash payment equal to (i) the Third Merger Cash Consideration, multiplied by the
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total number of Second Surviving Company Ordinary Shares subject to such Company PSU Award, plus
(ii) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares subject to
such Company PSU Award immediately prior to the First Effective Time.

Unearned Company PSU Awards. Each unvested Company PSU Award with respect to which the applicable
performance period has not been completed before the Third Effective Time (other than any Special Company
PSU Award) will be canceled and converted into the right to receive a total cash payment equal to $338
multiplied by the number of underlying shares that would have vested assuming actual performance, as
prorated based on the days elapsed during the applicable performance period through the Third Effective Time.
The conversion process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, a portion of each such Company PSU Award will vest at actual performance on
a prorated basis, based on the portion of the performance period lapsed through the Third Effective Time,
and will be canceled and converted into the right to receive a cash payment equal to (i) the Third Merger
Cash Consideration, multiplied by the vested portion of such Company PSU Award, plus (ii) the First Merger
Cash Consideration, multiplied by the total number of Enstar Ordinary Shares subject to the vested portion of
such Company PSU Award immediately prior to the First Effective Time, and the remaining unvested
portion of such Company PSU Award will be canceled and forfeited without consideration.

Special Company PSU Awards. Each Special Company PSU Award will be canceled at the Third Effective
Time and converted into the right to receive a total cash payment equal to $338 multiplied by the number of
underlying shares that would have vested assuming the greater of actual performance and target performance.
The conversion process will be effectuated as follows:

« at the First Effective Time, each such Special Company PSU Award will automatically be deemed to pertain
to a restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of
Enstar Ordinary Shares subject to such Company PSU Award multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Special Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to
the same terms and conditions (including the same number of underlying shares, as adjusted as described
above); and

« at the Third Effective Time, each Special Company PSU Award will vest at the greater of (i) target
performance and (ii) actual performance through a truncated performance period ending immediately prior
to the Third Effective Time, and will be canceled and converted into the right to receive a cash payment
equal to (a) the Third Merger Cash Consideration, multiplied by the vested portion of such Special Company
PSU Award, plus (b) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary
Shares subject to the vested portion of such Special Company PSU Award immediately prior to the First
Effective Time, and any remaining unvested portion of such Special Company PSU Award will terminate
without consideration.

Notwithstanding the treatment of the Special Company PSU Awards pursuant to the Merger Agreement as
described above, the Special Company PSU Awards will be treated as described in the section entitled “Special
Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers — Severance and Change
in Control Payments — Ms. Gregory” beginning on page 95 of this Proxy Statement.
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JSOP: The treatment of the JSOP will depend on when the First Effective Time occurs.

« If the First Effective Time occurs on or before the JSOP Vesting Date (as defined above) or, if later, before
the JSOP Exchange Date (as defined above), then at the Third Effective Time, the Shares (as defined in the
JSOP) will be canceled and converted into the right for (i) Volume Five Limited to receive a cash payment in
an amount equal to (a) the Total Cash Consideration minus $205.89, multiplied by (b) the total number of
Enstar Ordinary Shares held subject to the JSOP and (ii) the Trustee to receive a cash payment in an amount
equal to the amount paid by the Trustee (as defined in the JSOP) to subscribe for the Enstar Ordinary Shares
comprised in the Trust Interest (as defined in the JSOP).

« If the First Effective Time occurs after the JSOP Vesting Date and the interest held by Volume Five Limited
vested on the JSOP Vesting Date, then, at the Third Effective Time, the Third Surviving Company will make
a cash payment to Mr. Silvester in an amount equal to (i) the total number of Enstar Ordinary Shares that
would have been delivered in respect of the portion of the interest held by Volume Five Limited under the
JSOP that vested on the JSOP Vesting Date if the relevant share price under the JSOP had been equal to the
Total Cash Consideration minus the total number of Enstar Ordinary Shares actually delivered in respect of
the JSOP on or after the JSOP Vesting Date, multiplied by (ii) the Total Cash Consideration.

When do you expect the Mergers to be consummated?

Enstar and Parent are working toward consummating the Mergers as quickly as possible. Assuming the timely

receipt of required regulatory clearances and satisfaction or waiver (in accordance with the terms of the Merger
Agreement) of other closing conditions, including approval by Enstar shareholders of the Merger Proposal, we
anticipate that the Mergers will be completed by mid-2025.

Are there any other risks to me from the Mergers that I should consider?

Yes. There are risks associated with all business combinations, including the Mergers. See the section entitled
“Cautionary Statement Regarding Forward-Looking Statements” beginning on page 39 of this Proxy
Statement.

Am I entitled to appraisal rights under Bermuda Law?

Yes. Under Bermuda law, Enstar shareholders of record have rights of appraisal, pursuant to which those Enstar
shareholders who do not vote in favor of the Merger Proposal and who are not satisfied that they have been
offered fair value for their Enstar Shares may within one month of the giving of the notice of the Special
Meeting (delivered with this Proxy Statement) apply to the Supreme Court of Bermuda for an appraisal of the
fair value of their Enstar Shares, pursuant to Section 106 of the Companies Act. See the sections of this Proxy
Statement titled “Appraisal Rights” for a more detailed description of the appraisal rights available to Enstar
shareholders.

Why did Enstar choose to hold a virtual Special Meeting?

The Board decided to hold the Special Meeting virtually in order to facilitate Enstar shareholder attendance and
participation by enabling Enstar shareholders to participate fully, and equally, from virtually any location
around the world, at no cost. However, you will bear any costs associated with your internet access, such as
usage charges from internet access providers and telephone companies.

What if during the check-in time or during the Special Meeting I have technical difficulties or trouble
accessing the virtual meeting website?

If Enstar experiences technical difficulties during the Special Meeting €.g., a temporary or prolonged power
outage), it will determine whether the Special Meeting can be promptly reconvened (if the technical difficulty is
temporary) or whether the Special Meeting will need to be reconvened on a later day (if the technical difficulty
is more prolonged). In any such situation, Enstar will promptly notify Enstar shareholders of the decision via
the virtual meeting website.
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Technical support will be ready to assist you with any individual technical difficulties you may have accessing
the virtual meeting website. Contact information for technical support will appear on the virtual meeting login
page prior to the start of the Special Meeting.

How can I obtain more information about Enstar?

You can find more information about Enstar from various sources described in the section entitled ‘Where You
Can Find More Information” beginning on page 173 of this Proxy Statement.

Who can help answer my questions?

If you have any questions concerning the Mergers, the Special Meeting or this Proxy Statement, would like
additional copies of this Proxy Statement or need help voting your Enstar Shares, please contact the Company’s
proxy solicitor:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor
New York, NY 10022

Shareholders May Call: (877) 750-5836 (TOLL-FREE from the United States and Canada)
or +1 (412) 232-3651 (from other locations)
Banks and Brokers May Call Collect: (212) 750-5833
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Proxy Statement, and the documents to which Enstar refers you in this Proxy Statement, as well as
information included in oral statements or other written statements made or to be made by Enstar or on its behalf,
contain certain forward-looking statements. Statements that include words such as “estimate,” “project,” “plan,”
“intend,” “expect,” “anticipate,” “believe,” “would,” “should,” “could,” “seek,” “may,” “will” and similar
statements of a future or forward-looking nature identify forward-looking statements for purposes of the federal
securities laws or otherwise. These statements include statements regarding the intent, belief or current expectations
of the Company and its management team. Investors are cautioned that any such forward-looking statements speak
only as of the date they are made, are not guarantees of future performance and involve risks and uncertainties, and
that actual results may differ materially from those projected in the forward-looking statements as a result of various
factors, including those related to the satisfaction of any post-closing regulatory requirements.

2

”

Risks and uncertainties that could cause actual results to differ materially from those indicated in the forward-
looking statements, in addition to those identified above, include: (i) the completion of the Mergers on the
anticipated terms and timing; (ii) the satisfaction of other conditions to the completion of the Mergers, including
obtaining required shareholder and regulatory approvals; (iii) the risk that the Company’s stock price may fluctuate
during the pendency of the Mergers and may decline if the Mergers are not completed; (iv) potential litigation
relating to the Mergers that could be instituted against the Company or its directors, managers or officers, including
the effects of any outcomes related thereto; (v) the risk that disruptions from the Mergers (including the ability of
certain customers to terminate or amend contracts upon a change of control) will harm the Company’s business,
including current plans and operations, including during the pendency of the Mergers; (vi) the ability of the
Company to retain and hire key personnel; (vii) the diversion of management’s time and attention from ordinary
course business operations to completion of the Mergers and integration matters; (viii) potential adverse reactions or
changes to business relationships resulting from the announcement or completion of the Mergers; (ix) legislative,
regulatory and economic developments; (x) potential business uncertainty, including changes to existing business
relationships, during the pendency of the Mergers that could affect the Company’s financial performance;

(xi) certain restrictions during the pendency of the Mergers that may impact the Company’s ability to pursue certain
business opportunities or strategic transactions; (xii) unpredictability and severity of catastrophic events, including
but not limited to acts of terrorism, outbreaks of war or hostilities or global pandemics, as well as management’s
response to any of the aforementioned factors; (xiii) the possibility that the Mergers may be more expensive to
complete than anticipated, including as a result of unexpected factors or events; (xiv) unexpected costs, liabilities or
delays associated with the Mergers; (xv) the response of competitors to the Mergers; (xvi) the occurrence of any
event, change or other circumstance that could give rise to the termination of the Mergers, including in
circumstances requiring the Company to pay a termination fee; (xvii) the risk that an active trading market for the
newly issued preferred shares that our holders of the depositary shares representing Enstar Preferred Shares will
receive in the Mergers does not exist and may not develop; (xviii) those risks and uncertainties set forth under the
headings “Forward Looking Statements” and “Risk Factors” in the Company’s Annual Report on Form 10-K for the
year ended December 31, 2023 and Quarterly Report on Form 10-Q for the quarter ended June 30. 2024 as such risk
factors may be amended, supplemented or superseded from time to time by other reports filed by the Company with
the SEC from time to time, which are available via the SEC’s website at www.sec.gov; and (xix) those risks
described in this Proxy Statement, including Annex N and Annex O.

The Company cautions you that the important factors referenced above may not contain all the factors that are
important to you. There can be no assurance that the Mergers will be completed, or if it is completed, that it will
close within the anticipated time period. These factors should not be construed as exhaustive and should be read in
conjunction with the other forward-looking statements. The forward-looking statements relate only to events as of
the date on which the statements are made. The Company undertakes no obligation to update any written or oral
forward-looking statements or publicly announce any updates or revisions to any of the forward-looking statements
contained herein, or to reflect any change in its expectations with regard thereto or any change in events, conditions,
circumstances or assumptions underlying such statements, except as required by law. If one or more of these or other
risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may vary
materially from what we may have expressed or implied by these forward-looking statements. We caution that you
should not place
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undue reliance on any of our forward-looking statements. You should specifically consider the factors identified in
this Proxy Statement that could cause actual results to differ. Furthermore, new risks and uncertainties arise from
time to time, and it is impossible for us to predict those events or how they may affect the Company.
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SPECIAL FACTORS

The discussion of the Mergers in this section and elsewhere in this Proxy Statement is qualified in its entirety by
reference to the complete text of the Merger Agreement, a copy of which is attached as Annex A to this Proxy
Statement and is incorporated into this Proxy Statement by reference. The following description of the Merger
Agreement is a summary only. You are encouraged to read the Merger Agreement carefully and in its entirety as it
is the legal document that governs the Mergers. The rights and obligations of the parties are governed by the
express terms of the Merger Agreement and not by this summary or any other information contained in this Proxy
Statement.

Additional information about Enstar may be found elsewhere in this Proxy Statement and in our other public
filings. See the section entitled “Where You Can Find More Information” beginning on page 173 of this Proxy
Statement.

Parties Involved in the Mergers
Enstar Parties

Enstar Group Limited (Enstar)

Enstar is a leading global (re)insurance group that offers capital release solutions through our network of group
companies. We seek to create value by managing (re)insurance companies and portfolios of (re)insurance and other
liability business in run-off and striving to generate an attractive risk-adjusted return from our investment portfolio.
Enstar was formed in 1993, as one of the world’s first standalone “run-off” insurance companies. By 2007, the
Company became Enstar Group Limited, and listed on NASDAQ under the ticker ESGR.

Enstar Ordinary Shares are currently listed on NASDAQ under the symbol “ESGR” and depositary shares, each
representing a 1/1,000th interest in our Series D Preferred Shares or our Series E Preferred Shares are listed under
the symbols, “ESGRP,” and “ESGRO,” respectively, on NASDAQ.

Enstar’s executive offices are located at A.S. Cooper Building, 4th Floor, 26 Reid Street, Hamilton, HM 11,
Bermuda. Enstar’s telephone number is (441) 292-3645 and its corporate website is http://www.enstargroup.com.

Deer Ltd. (New Company Holdco)

New Company Holdco is an exempted company limited by shares existing under the laws of Bermuda and a
direct wholly-owned subsidiary of the Company and was formed on July 26, 2024, solely for the purpose of entering
into the Merger Agreement and engaging in the Transactions, and has not engaged in any business activities other
than in connection with the Transactions. Upon completion of the Second Merger, New Company Holdco will
merge with and into the Company and will cease to exist.

New Company Holdco’s executive offices are located at A.S. Cooper Building, 4th Floor, 26 Reid Street,
Hamilton, HM 11, Bermuda and its telephone number is (441) 292-3645.

Deer Merger Sub Ltd. (Company Merger Sub)

Company Merger Sub is an exempted company limited by shares existing under the laws of Bermuda and a
direct wholly-owned subsidiary of New Company Holdco and was formed on July 26, 2024, solely for the purpose
of entering into the Merger Agreement, and engaging in the Transactions, and has not engaged in any business
activities other than in connection with the Transactions. Upon completion of the First Merger, Company Merger
Sub will merge with and into the Company and will cease to exist.

Company Merger Sub’s executive offices are located at A.S. Cooper Building, 4th Floor, 26 Reid Street,
Hamilton, HM 11, Bermuda and its telephone number is (441) 292-3645.
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Buyer Parties

Elk Topco, LLC

Elk Topco, LLC is a limited liability company existing under the laws of Bermuda and was formed on July 23,
2024, solely for the purpose of engaging in the Transactions, including the Mergers, and the related financing
transactions. Elk Topco, LLC has not engaged in any business activities other than as is incidental to its formation
and in connection with the Transactions and arranging of financing in connection with the Mergers. Upon
completion of the Third Merger, Elk Topco, LLC will indirectly own all Enstar Ordinary Shares.

Elk Parent Limited

Elk Parent Limited is an exempted company limited by shares existing under the laws of Bermuda and was
formed on July 23, 2024, solely for the purpose of engaging in the Transactions, including the Mergers, and the
related financing transactions. Elk Parent Limited has not engaged in any business activities other than as is
incidental to its formation and in connection with the Transactions and arranging of financing in connection with the
Mergers. Elk Parent Limited is the sole shareholder of Parent. Upon completion of the Third Merger, Elk Parent
Limited will indirectly own all Enstar Ordinary Shares.

Elk Bidco Limited (Parent)

Parent is an exempted company limited by shares existing under the laws of Bermuda and was formed on
July 23, 2024, solely for the purpose of engaging in the Transactions, including the Mergers, and the related
financing transactions. Parent has not engaged in any business activities other than as is incidental to its formation
and in connection with the Transactions and arranging of financing in connection with the Mergers. Upon
completion of the Third Merger, Parent will directly own all Enstar Ordinary Shares.

Elk Merger Sub Limited (Parent Merger Sub)

Parent Merger Sub is an exempted company limited by shares existing under the laws of Bermuda and a direct,
wholly-owned subsidiary of Parent and was formed on July 23, 2024, solely for the purpose of engaging in the
Transactions, including the Mergers, and has not engaged in any business activities other than as is incidental to its
formation and in connection with the Transactions. Upon completion of the Third Merger, Parent Merger Sub will
merge with and into the Company and will cease to exist.

The Buyer Parties’ principal executive office is located at Walkers Corporate (Bermuda) Limited of Park Place,
55 Par-la-Ville Road, Hamilton, HM 11, Bermuda and their phone number is +1 441 242 1500.

None of Alan Waxman or any of the Sixth Street Filing Parties has any relationship to or with any of the Buyer
Parties, except that (i) in connection with the Transactions, funds or investment vehicles managed or advised by
affiliates of Sixth Street have provided Parent with a commitment letter to provide up to approximately $3.51 billion
of equity financing, which will be available, together with the Debt Financing and Preferred Equity Financing, to
fund the Third Merger Cash Consideration and to pay the fees, expenses and other amounts required to be paid in
connection with the closing of the Third Merger by the Company and the Buyer Parties, (ii) Joshua Easterly,
Anthony Michael Muscolino and Jennifer Gordon, who control and therefore beneficially own Elk Parent Limited,
Parent and Merger Sub, are individuals who are employees of Sixth Street, and (iii) Alan Waxman is a Co-Founding
Partner and Chief Executive Officer of Sixth Street and is the managing member of the Sixth Street entity that
ultimately indirectly controls (a) the Sixth Street funds and investment vehicles providing the equity financing and
(b) the registered investment adviser of such Sixth Street funds. For more information, please see the section entitled
“Special Factors — Financing of the Mergers’ beginning on page 99 of this Proxy Statement.

Sixth Street Filing Parties

Each of Elk Evergreen, Elk Cypress and Sub-Fund HoldCo is a Delaware limited liability company. Sub-
Fund HoldCo is the sole member of TAO SPV GP, LLC, which is the manager of Elk Evergreen and Elk Cypress,
each of which directly holds Enstar Ordinary Shares. Sub-Fund HoldCo is managed by its sole
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member, whose managing member is Alan Waxman, a United States citizen. The Merger Agreement permits the
Enstar Ordinary shares held by Elk Evergreen and Elk Cypress to either be converted into the right to receive the
Total Cash Consideration and cancelled or “rolled over” into equity of Elk Topco, LLC. It has been determined that
such Enstar Ordinary Shares held by Elk Cypress and Elk Evergreen will be converted into the right to receive the
Total Cash Consideration and cancelled, and thus, Elk Cypress and Elk Evergreen will not have any economic or
beneficial interest in the post-closing private company. The principal business of each of the Sixth Street Filing
Parties is investment. During the last five years, none of the Sixth Street Filing Parties has (i) been convicted in a
criminal proceeding (excluding traffic violations or similar misdemeanors) or (ii) been a party to a civil proceeding
of a judicial or administrative body of competent jurisdiction and as a result of such proceeding was or is subject to a
judgment, decree or final order enjoining future violations of, or prohibiting or mandating activities subject to,
federal or state securities laws or finding any violation with respect to such laws. The principal executive office of
each of the Sixth Street Filing Parties is c/o Sixth Street Partners, LLC, 2100 McKinney Avenue, Suite 1500,
Dallas, Texas 75201 and their phone number is (469) 621-3001.

The Sixth Street Filing Parties are affiliated with Sixth Street, a global investment firm headquartered in the
United States.

CEO Filing Party

Dominic F. Silvester is the Chief Executive Officer and a director of the Company. Concurrently with the
execution and delivery of the Merger Agreement, the CEO Filing Party entered into the Support Agreement with Elk
Evergreen, Elk Cypress, and TopCo, pursuant to which, among other things, the CEO Filing Party has agreed to
support the transactions contemplated by the Merger Agreement and vote in favor of the matters to be submitted to
Enstar shareholders in connection with the Mergers, including the adoption of the Merger Agreement, and against
any Acquisition Proposal. Also pursuant to the Support Agreement, the CEO Filing Party has agreed to the
Reinvestment. The Support Agreement will terminate upon the valid termination of the Merger Agreement in
accordance with its terms. The CEO Filing Party has not (i) been convicted in a criminal proceeding (excluding
traffic violations or similar misdemeanors) or (ii) been a party to a civil proceeding of a judicial or administrative
body of competent jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final
order enjoining future violations of, or prohibiting or mandating activities subject to, federal or state securities laws
or finding any violation with respect to such laws. The principal business address for Mr. Silvester is c/o Enstar
Group Limited, A.S. Cooper Building, 4th Floor, 26 Reid Street, Hamilton, HM 11, Bermuda.

Background of the Mergers

The following chronology summarizes certain key meetings and events that led to the signing of the Merger
Agreement.

The Board, along with representatives of Company management, regularly meet and consider, on an ongoing
basis, the Company’s long-term strategy and the range of strategic opportunities available to the Company to
strengthen its business and to enhance shareholder value, including potential financing opportunities, investment
opportunities, acquisitions, divestitures, joint ventures and strategic partnerships and other strategic transactions.

Starting in late 2021, the Board undertook a process to review and consider potential strategic opportunities for
the Company, including a sale of the Company and strategic collaborations or joint venture transactions with the
Company. As part of this process, the Company from February to April 2022 entered into mutual nondisclosure
agreements with four counterparties, including Sixth Street, and provided each of such parties with certain non-
public information regarding the Company and held discussions with representatives of each of such parties
regarding the Company’s business. Following discussions with, and due diligence review of the Company by, such
parties, only one party (“Party A”), which was not Sixth Street, submitted an initial non-binding proposal to acquire
the outstanding Enstar Ordinary Shares. Such offer appeared to imply a price between approximately $278 to $305
per Enstar Ordinary Share, as calculated by the Company and its advisors based on the most recently publicly
available
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information of the number of Enstar Ordinary Shares outstanding as of the date of the proposal (which is not
comparable to the number of Enstar Ordinary Shares currently outstanding due to subsequent repurchases).

On June 17, 2022, with the authorization of the Board, which had reviewed a disclosure letter provided by
Goldman Sachs describing its relationships with Sixth Street, Party A and CPPIB, the Company formalized the
engagement of Goldman Sachs, which had acted as the Company’s financial advisor in connection with the
Company’s prior discussions with various parties, to continue to act as the Company’s financial advisor.

After discussion and diligence review by Party A, which continued until the third quarter of 2022, Party A
communicated that it would not continue to pursue any strategic transaction or collaboration with the Company.

Thereafter, members of Company management and representatives of Sixth Street engaged in periodic informal
discussions regarding the Company and the insurance industry.

As part of its ordinary course capital return program, the Board regularly considers potential repurchases of
Enstar Ordinary Shares and from April 2022 until the execution of the Merger Agreement, the Company
repurchased Enstar Ordinary Shares and non-voting convertible ordinary shares of the Company having an
aggregate value of approximately $650 million.

In early 2023, representatives of Canada Pension Plan Investment Board (“CPPIB”), a sharcholder of the
Company, informed the Board that CPPIB was interested in decreasing its stake in Enstar, including, among other
things, the Company repurchasing certain of CPPIB’s interest. In March 2023, the Company repurchased 1,597,712
of the Company’s non-voting convertible ordinary shares held by CPPIB. Thereafter, the Company engaged in
discussions with CPPIB regarding other ways in which CPPIB could further decrease its stake in the Company.

In June 2023, a representative of Sixth Street informed Dominic Silvester, Chief Executive Officer of Enstar,
and another member of Company management that Sixth Street would be interested in acquiring a potential
minority investment in the Company.

Between June 2023 and August 2023, Company management and Sixth Street representatives engaged in
discussions regarding Sixth Street’s interest in a minority investment in the Company and Sixth Street’s review of
publicly filed information of the Company.

On August 10, 2023, the Company and Sixth Street entered into a new mutual nondisclosure agreement and,
thereafter, the Company provided Sixth Street certain non-public information regarding the Company and held
discussions with representatives of Sixth Street regarding the Company’s business to allow Sixth Street to consider
an investment in the Company and to undertake due diligence in connection therewith.

Between August 2023 and September 2023, members of Company management and the Board discussed and
evaluated ways in which CPPIB could decrease its stake in the Company and Sixth Street’s interest in a minority
investment in the Company and explored ways to partner the two parties to avoid any negative impact on the trading
price of Enstar’s shares as a result of any substantial open-market sales by CPPIB. Thereafter, between
September 2023 and November 2023, members of Company management and representatives of Sixth Street and
CPPIB explored the possibility of Sixth Street’s minority investment in the Company being executed through an
acquisition by Sixth Street of certain Enstar Ordinary Shares from CPPIB, in connection with which, Sixth Street
had requested substantially similar contractual shareholder rights to those held by CPPIB, including a right to
designate one representative to the Board.

On November 8, 2023, CPPIB entered into a Purchase Agreement (the ‘Purchase Agreement”) by and among
CPPIB, Elk Evergreen and Elk Cypress (together with Elk Evergreen, the “Sixth Street Shareholders”). Elk
Cypress and Elk Evergreen are both entities affiliated with Sixth Street. Pursuant to the Purchase Agreement, the
Sixth Street Shareholders agreed to purchase certain Enstar Ordinary Shares from CPPIB (the “Sixth Street Share
Purchase”) for approximately $227.20 per Enstar Ordinary Share. Following the completion of the Sixth Street
Share Purchase on November 14, 2023, the Sixth Street Shareholders held 4.7% of the outstanding Enstar Ordinary
Shares. In connection with the Sixth Street Share Purchase, the
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Company and the Sixth Street Shareholders entered into (i) a Shareholder Rights Agreement on November 8, 2023
(the “Shareholders Rights Agreement”), pursuant to which the Company agreed to provide the Sixth Street
Shareholders with certain contractual shareholder rights that were customary for minority investors, including the
right to designate one observer to attend meetings of the Board and (ii) a Registration Rights Agreement, dated as of
November 8, 2023, each as more fully described in “Important Information Regarding Enstar — Transactions in
Enstar Shares”.

On December 20, 2023, the Board held a regularly scheduled information session to review the Company’s
business plan for the upcoming fiscal year. Representatives of Company management and a representative of Sixth
Street, as an observer, were in attendance at this session. Company management reviewed with the Board the
business plan for the 2024 fiscal year prepared by Company management. The Board discussed with Company
management the assumptions in the draft business plan. The Board provided input on the draft business plan, asked
for more detail in various areas and instructed Company management to prepare and circulate a revised draft
reflecting the Board’s input.

On February 21 and February 22, 2024, the Board held a meeting with representatives of Company
management and a representative of Sixth Street, as an observer, in attendance. At the meeting, representatives of
Company management discussed with the Board, among other things, the updated draft of the business plan for the
2024 fiscal year and a draft of five-year forecasts prepared by Company management for the fiscal years 2024 to
2028. The Board discussed with Company management the modifications that had been made in the current draft of
the business plan for the 2024 fiscal year based on the Board’s questions and comments at the December 20, 2023
information session, including to account for potentially lower future interest rates and to contemplate a potential
capital return of $500 million to Company shareholders during fiscal year 2024. Company management also
discussed with the Board certain metrics reflected in the revised draft of the business plan for the 2024 fiscal year,
including the Company’s Adjusted ROE and projected fully diluted book value per share. At this meeting, the Board
also discussed other areas of strategic focus including: capital and liquidity projections, scalability, different
potential methodologies for assessing the intrinsic value of the Company, and potential share repurchases and the
level of such repurchases considering the low trading volumes of the Enstar Ordinary Shares and the ownership
concentration of the Enstar Ordinary Shares.

At this meeting, the non-executive directors of the Board held an executive session during which the directors
discussed topics that the Human Resources and Compensation Committee of the Board had discussed earlier that
day, including the Board’s ongoing management succession planning efforts, as generally encouraged by the
Company’s governance program and its regulators. No representatives of Sixth Street were present at this executive
session. As part of such discussions, the directors in attendance noted that the Company had, in 2021 and 2022, with
the authorization of the Board, engaged executive search firms to undertake search processes for alternative potential
candidates for the Chief Executive Officer role of the Company to be prepared in the event that Mr. Silvester elected
not to continue in such role following the expiration of his employment agreement in January 2025 or if a new
employment agreement could not be reached between the parties.

During the days of the February 21 and February 22, 2024 Board meeting and in the days before and after,
representatives of Sixth Street had discussions with representatives of the Company suggesting that Sixth Street may
be interested in making a proposal to acquire the Company.

Following those initial discussions, the Company provided Sixth Street and its representatives with limited
access to preliminary diligence materials.

On March 6, 2024, Mr. Silvester met with representatives of Sixth Street, at which they discussed the
Company’s business generally, the insurance industry, and Sixth Street’s experience and impressions in its
first months as a shareholder of the Company and as having an observer to the Board’s meetings. Representatives of
Sixth Street also informed Mr. Silvester that Sixth Street was interested in pursuing a strategic transaction with the
Company, assuming that Mr. Silvester would remain as the Chief Executive Officer of the Company in the
foreseeable future.

On March 24, 2024, a representative of Sixth Street submitted a written non-binding letter of interest to Robert
Campbell, the Chairman of the Board, copying Mr. Silvester (the “March 24 Letter”). The
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March 24 Letter proposed that Sixth Street would acquire all of the outstanding Enstar Ordinary Shares, other than
the Enstar Ordinary Shares already held by Sixth Street and its affiliates, for $327 per Enstar Ordinary Share (which
would be $326.83 per Enstar Ordinary Share, on a fully diluted basis and inclusive of all outstanding Enstar
Ordinary Shares, Company Restricted Shares, RSU Awards, PSU Awards and Enstar Ordinary Shares subject to the
JSOP (the foregoing, with the exception of the Enstar Ordinary Shares, the “Enstar Equity Awards”), and
calculated on the assumption that the market price of the Enstar Ordinary Shares subject to the JSOP at both the
vesting date and the Realisation Date (as defined in the JSOP) were equal to the offer price (which we refer to as an
“as-adjusted fully diluted basis”, calculated, in each case, based on Company management’s then-current view of its
capitalization)), with the Company’s preferred shares remaining outstanding. The March 24 Letter implied a total
diluted equity valuation of $4,948 million, but also stated that Sixth Street expected the Company to distribute

$750 million to its shareholders between the last reported balance sheet date of December 31, 2023 and the closing
of any potential transaction and that the offer price in the March 24 Letter would be decreased by any such
distributions to shareholders. The March 24 Letter also indicated that all Enstar Equity Awards would be cashed out
based on the offer price. The offer price in the March 24 Letter represented (i) a premium of 11.8% to the trading
price of the Enstar Ordinary Shares the trading day prior to the receipt of the March 24 Letter, and (ii) an implied
price over the 2023 fiscal year end book value (which was then the most recent value available) multiple equal to
0.98x, 0.92x and 0.92x, on an including accumulated other comprehensive income (“AOCI”), excluding AOCI and
Management Adjusted Book Value (as defined on page 67) basis, respectively. The March 24 Letter also indicated
that Sixth Street intended to finance any potential transaction through a combination of cash from one or more of
Sixth Street’s investment vehicles, equity commitments from co-investors and third-party bank financing. The
March 24 Letter also indicated that Sixth Street was impressed by the quality of the management team and would be
excited to potentially partner with the Company on its next phase of growth.

On March 26, 2024, the Board held an information session, with representatives of Hogan Lovells US LLP
(“Hogan Lovells”), long-time legal counsel to the Company, and Goldman Sachs, as financial advisor, in
attendance. At the information session, the Board discussed, among other things, the March 24 Letter, which had
been shared with the Board in advance of the information session, and the Hogan Lovells representatives reviewed
with the Board the directors’ fiduciary duties under Bermuda law (based on the advice of the Company’s Bermuda
counsel, Conyers Dill & Pearman Limited (“Conyers”)) when evaluating next steps in connection with the March 24
Letter. No representative of Sixth Street attended this information session or any subsequent meetings or
information sessions of the Board related to the Transactions, as an observer or otherwise. The Board determined
that it would hold an information session on April 4, 2024 so as to allow the directors time to further consider the
March 24 Letter.

Following the Board’s receipt of the March 24 Letter, the Board retained Paul, Weiss, Rifkind, Wharton &
Garrison LLP (“Paul, Weiss”), as legal counsel, in connection with the Board’s consideration of the March 24 Letter
and of the Board’s review of other strategic alternatives. The Board chose Paul, Weiss, based on Paul, Weiss’
extensive experience in similar transactions, qualifications and reputation and the fact that Paul, Weiss had not been
engaged by the Company for legal services in the past.

On April 3, 2024, representatives of Goldman Sachs delivered an initial relationship disclosure letter to the
Board describing its relationships with Sixth Street.

On April 4, 2024, the Board held an information session with the non-recused directors, representatives of
Company management, Goldman Sachs, Paul, Weiss, and Hogan Lovells in attendance. Due to the potential for
conflicts of interests, as more fully described in “Special Factors — Interests of the Directors and Executive Officers
of Enstar in the Mergers ”, directors Dominic Silvester and Orla Gregory, President of Enstar, recused themselves
from the information session after having been provided notice of the information session. Mr. Silvester and
Ms. Gregory did not attend any subsequent meetings or information sessions of the Board related to the Transactions
until the Board meeting held on July 28, 2024.

At the April 4 information session, representatives of Paul, Weiss reviewed with the Board the legal and
process considerations in connection with a potential change of control transaction involving the Company and the
directors’ fiduciary duties under Bermuda law (based on the advice of Conyers) when considering any such change
in control transaction, evaluating next steps in connection with the March 24 Letter and their review of other
potential strategic alternatives, including remaining a standalone public
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company. The Paul, Weiss representatives also discussed with the Board the potential for conflicts of interests and
the need to manage any interest of a director or officer in a potential transaction that differed from the Company’s
other shareholders.

Also at this information session, representatives of Goldman Sachs reviewed with the Board the financial terms
of the March 24 Letter, referring to the March 24 Letter and a presentation that had been shared with the Board in
advance of the information session. Representatives of Goldman Sachs also provided a preliminary financial
analysis of the Company based on, at the direction of the Board, the Draft Financial Projections (as defined below in
the section entitled “Special Factors — Projections” beginning on page 85 of this Proxy Statement). The Board and
its advisors engaged in discussions regarding the foregoing, including the risk that the Company’s regulators may
not approve the Company issuing a $750 million dividend in light of the fact that the Company had only discussed a
capital return amount of $500 million for the 2024 fiscal year with its regulators to date, and if a $750 million
dividend was a condition to the closing of a transaction, as contemplated by the March 24 Letter, then there was a
risk that such closing condition would not be satisfied. The Board noted that the Company would have the
opportunity to discuss this matter with the BMA, as its group supervisor, ahead of entering into definitive
agreements with Sixth Street.

The Board then considered whether or not to engage in discussions with Sixth Street. The Board discussed,
among other things, (i) that the March 24 Letter was Sixth Street’s initial offer and it was likely that a higher price
per Enstar Ordinary Share could be obtained through negotiation, (ii) Sixth Street’s proposal that the Enstar Equity
Awards would be cashed out in a potential transaction, (iii) that the offer had to be considered as compared to the
Company’s standalone plan, the execution of which also had risks associated with it, including among others,
potential senior management changes within the next year, given that Mr. Silvester’s employment agreement expires
in January 2025, and (iv) that the offer price in the March 24 Letter was below the then-current book value of the
Company, and the Board considered that the book-value of the Company was likely to increase further by the time
of a signing, or a closing, of a potential transaction, which could mean that the offer price may be at a greater
discount to the book value of the Company at the time of a signing, or a closing, of a potential transaction.

The Board also considered, if the Board did desire to engage in discussions with Sixth Street, whether to
explore third party interest in a transaction involving the Company prior to or at the same time as engaging in such
discussions. In these considerations, the Board noted, among other things, (i) the limited number of third parties that
could be interested in a potential strategic transaction with the Company in light of the size of the Company and
specialization of the Company’s business (as demonstrated by the lack of interest expressed by potential
counterparties since the Company’s strategic review process and discussions in 2021 and 2022), (ii) the risk of a
market leak, which would be exacerbated by the Company having discussions with more than one potential
counterparty regarding any strategic transaction involving the Company, that could result in business instability,
uncertainty and harm to the Company’s relations with employees and third parties and less certainty in executing a
transaction with Sixth Street, and (iii) the fact that pursuing a strategic transaction of the type contemplated by the
March 24 Letter would provide the Company’s shareholders a liquidity event that may be appealing given the
limited trading volume of the Enstar Ordinary Shares, which itself had partially contributed to volatility in the
Company’s share price over time.

Also at that information session, Company management reviewed with the Board a draft of certain financial
projections of the Company for fiscal years 2024 to 2028 (the “Draft Financial Projections”). Company
management explained that the Draft Financial Projections were prepared based on the five-year forecasts that
Company management reviewed with the Board on February 21 and 22, 2024 as discussed above, but with certain
modifications, including (i) updated interest rate assumptions to match the forward Bloomberg curve, (ii) updated
assumptions with respect to M&A activity to reflect that there had yet to be any M&A transactions entered into in
fiscal year 2024 and (iii) an updated potential capital return assumption of $250 million to Company shareholders in
fiscal year 2024 as opposed to $500 million included in the prior draft, to reflect that there had yet to be any share
repurchases in the first quarter of 2024. At the information session, the Board also discussed the sensitivity of the
Draft Financial Projections to capital return assumptions for fiscal years 2024 to 2028 and requested that Goldman
Sachs, purely for illustrative purposes, perform certain financial analysis of the Company based on a sensitivity case
that reflected the Draft Financial Projections adjusted solely to reflect capital return assumptions that were twice as
high in each of fiscal years 2024 to 2028 as compared to the level of capital return assumptions contemplated in the
Draft Financial Projections.
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After discussion and deliberation, the Board instructed Mr. Campbell and representatives of Goldman Sachs to
inform Sixth Street, which Mr. Campbell and the Goldman Sachs representatives did promptly following the
information session, that Sixth Street needed to increase its offer price to engage in further discussions with the
Board and that without the prior approval of the Board, Sixth Street was not permitted to discuss any terms of any
potential transaction with Company management.

On April 7, 2024, a representative of Sixth Street submitted a revised written non-binding letter of interest to
Mr. Campbell (the “April 7 Letter”), which submission did not include and was not provided to Mr. Silvester. The
April 7 Letter proposed that Sixth Street would acquire all of the outstanding Enstar Ordinary Shares, other than the
Enstar Ordinary Shares already held by Sixth Street and its affiliates, for a total diluted equity valuation of
$5,100 million, which implied a per share price of $336.62 per Enstar Ordinary Share on an as-adjusted fully diluted
basis, with the Company’s preferred shares remaining outstanding. The April 7 Letter also stated that Sixth Street
expected the Company to distribute $500 million to its shareholders between the last reported balance sheet date
prior to the signing of any definitive transaction documentation and the closing of any potential transaction. The
April 7 Letter also indicated that all Enstar Equity Awards would be cashed out based on the offer price. Based on
the implied per share price of $336.62, the offer price in the April 7 Letter represented (i) a premium of 15.1% to the
trading price of the Enstar Ordinary Shares the day prior to the receipt of the March 24 Letter and (ii) an implied
price over the 2023 fiscal year end book value multiple equal to 1.01x, 0.95x and 0.95x, on an including AOCI,
excluding AOCI and Management Adjusted Book Value basis, respectively. The April 7 Letter also stated that any
definitive transaction agreement would not include a “go-shop” period during which the Company could solicit
alternative proposals from a third party and included a request for the Company to execute an exclusivity agreement,
pursuant to which the Company would engage in exclusive discussions with Sixth Street regarding a strategic
transaction involving the Company until May 9, 2024.

Also on April 7, 2024, representatives of Simpson Thacher & Bartlett LLP (‘Simpson Thacher”), legal
counsel to Sixth Street, sent to representatives of Paul, Weiss an initial draft of an exclusivity agreement
contemplating an exclusivity period until May 9, 2024.

On April 9, 2024, the Board held an information session with the non-recused directors, Company
management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. Representatives
of Goldman Sachs reviewed with the Board the financial terms of the April 7 Letter, referring to the April 7 Letter
and a presentation that had been shared with the Board in advance of the information session, and how such terms
compared to the terms of the March 24 Letter. The Board noted that the April 7 Letter was a significant improvement
from the March 24 Letter as it contemplated a higher offer price per Enstar Ordinary Share and a lower distribution
to shareholders by the Company as part of the consideration to Enstar shareholders, which, in light of potential
regulatory restraints on the Company’s ability to issue dividends, would increase the closing certainty of the
potential transaction.

Also at the April 9 information session, the Board discussed with Company management and the Company’s
advisors, in addition to the considerations the Board discussed at its information session held on April 4, 2024,
(i) the benefits of entering into an exclusivity agreement with Sixth Street to facilitate its review of a potential
transaction with the Company, (ii) whether granting exclusivity would deprive the Company of an opportunity to
engage with other potential counterparties, and (iii) alternative methods to explore third-party interest including in a
“go-shop” period following the signing of any definitive transaction documentation.

After discussion and deliberation of the foregoing, the Board instructed representatives of Goldman Sachs to, as
a negotiating tactic to try to maximize shareholder value, respond to Sixth Street with a counteroffer at a price of
$343 per Enstar Ordinary Share, which the Board believed was on the higher range of prices that Sixth Street may be
willing to consider, and to include a “go-shop” period, which the Goldman Sachs representatives did promptly
following the information session.

Later on April 9, 2024, a representative of Sixth Street submitted a revised written non-binding letter of interest
to Mr. Campbell (the “April 9 Letter”, collectively with the March 24 Letter and the April 7 Letter, the ‘Offer
Letters”), which submission did not include and was not provided to Mr. Silvester. The April 9 Letter proposed that
Sixth Street would acquire all of the outstanding Enstar Ordinary Shares, other than the Enstar Ordinary Shares
already held by Sixth Street and its affiliates, for $338.00 per Enstar
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Ordinary Share (which was also $338.00 per Enstar Ordinary Share on an as-adjusted fully diluted basis), with the
Company’s preferred shares remaining outstanding. The April 9 Letter stated that the proposed transaction would
value the Company at $5,121 million (and such offer price also implied an equity valuation of $5,121 million on an
as-adjusted fully diluted basis) and also stated that Sixth Street expected the Company to distribute $500 million to
its shareholders between the last reported balance sheet date prior to the signing of any definitive transaction
documentation and the closing of any potential transaction. The offer price in the April 9 Letter represented (i) a
premium of 15.6% to the trading price of the Enstar Ordinary Shares the day prior to the receipt of the March 24
Letter and (ii) an implied price over the 2023 fiscal year end book value multiple equal to 1.02x, 0.96x and 0.95x, on
an including AOCI, excluding AOCI and Management Adjusted Book Value basis, respectively. With the April 9
Letter, Sixth Street reiterated its request to enter into an exclusivity agreement until May 9, 2024. The April 9 Letter
also proposed that any definitive documentation would include (i) a termination fee equal to $102 million payable
by the Company to Sixth Street in the event that the Company enters into a definitive agreement for a potential
transaction with a third party during the “go-shop” period and (ii) a “go-shop” period of 25 days.

On April 10, 2024, the Board held an information session with the non-recused directors, representatives of
Company management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance.
Representatives of Goldman Sachs reviewed with the Board the financial terms of the April 9 Letter, referring to the
April 9 Letter and a presentation that had been shared with the Board in advance of the information session, and how
such terms compared to the terms of the April 7 Letter and the March 24 Letter. Representatives of Goldman Sachs
noted that representatives of Sixth Street had communicated to them verbally that the offer price included in the
April 9 Letter represented the best and final offer from Sixth Street.

During the information session, the Board discussed, in addition to the considerations the Board discussed at its
prior meetings and information sessions, that the offer price in the April 9 Letter was an improvement from the
April 7 Letter.

At the information session, the Board also considered, with input from its advisors, Sixth Street’s proposal on
the “go-shop” period. The Board discussed, among other things, (i) the Company having meaningful negotiations
with any such third party during a 25-day “go-shop” period, (ii) the customary lengths of “go-shop” periods and
termination fees in deals in the insurance industry and deals of the size and type similar to any potential transaction
with Sixth Street, and (iii) given the limited number of third parties that could be interested in a potential strategic
transaction with the Company (due to the size of the Company and specialization of the Company’s business and as
demonstrated by the Company’s strategic review process and discussions in 2021 and 2022), the Board’s continued
belief that there was no expectation of any meaningful discussions with other third parties regarding a strategic
transaction at this time and the low likelihood of an exclusivity period depriving the Company of an opportunity to
meaningfully engage with other potential counterparties.

Following discussion and deliberation, the Board (i) directed the Goldman Sachs representatives to inform
Sixth Street that the Company was willing to negotiate the terms of a transaction at $338 per Enstar Ordinary Share
and with a termination fee of $102 million to be payable during the “go-shop” period, subject to the go-shop period
being a longer period (which the Goldman Sachs representatives did promptly following the information session),
and (ii) authorized Company management and representatives of Paul, Weiss to negotiate a longer “go-shop” period
of 30 days or more, which would be customary for deals in the insurance industry and deals similar in size and type
to any potential transaction with Sixth Street, and an exclusivity agreement with Sixth Street, with an exclusivity
period until May 9, 2024.

Between April 10, 2024 and April 14, 2024, representatives of Paul, Weiss and representatives of Simpson
Thacher negotiated an exclusivity agreement and an amended and restated mutual nondisclosure agreement. On
April 14, 2024, the Company and Sixth Street agreed that any definitive agreement would include a “go-shop”
period of 35 days.

On April 12, 2024, Sixth Street and its representatives were provided with access to an electronic data room
containing additional non-public information of the Company.

Following April 14, 2024 until the signing date there were various discussions regarding the potential
transaction among the representatives of the Company and representatives of Sixth Street, along with their
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respective financial advisors and legal counsel, and during the week of May 15, 2024, representatives of Sixth
Street informed representatives of the Company that Sixth Street had completed its diligence.

On April 16, 2024, the Company and Sixth Street entered into the exclusivity agreement providing that the
Company would engage in exclusive discussions with Sixth Street until 11:59 p.m. on the earlier of May 9, 2024 or
the date on which Sixth Street notified the Company in writing that it no longer wished to pursue the transaction (the
“Exclusivity Agreement”).

Additionally, on April 16, 2024, the Board held an information session with the non-recused directors,
representatives of Company management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in
attendance. Representatives of Goldman Sachs provided the Board with an update on the status of negotiations with
Sixth Street regarding a potential transaction, noting that Sixth Street had informed representatives of Goldman
Sachs that Sixth Street had begun discussions with 13 potential equity financing sources, which were approved by
the Company, and expected to provide the Board updates on such discussions on a continuing basis. Representatives
of Goldman Sachs also relayed to the Board that Sixth Street had requested to contact Stone Point and Mr. Silvester
to begin preliminary discussions to understand whether Stone Point or Mr. Silvester would be interested in
participating in any potential transaction between Sixth Street and the Company by “rolling over” some or all of
their existing equity interests in the Company into the post-closing private company. The Board and its advisors
discussed, among other things, that (i) Stone Point held 9.5% of the Enstar Ordinary Shares and Mr. Silvester held
4.3% of the Enstar Ordinary Shares and that allowing such discussions could increase transaction certainty by
reducing the total amount of capital that Sixth Street would need to raise and could signal to other potential
financing sources that some of the largest shareholders of the Company were supportive of the transaction, and
(ii) due to their respective holdings, if Stone Point were to be interested in “rolling over” some or all of their existing
equity interests in the Company, any such change in its plans or proposals regarding its investment in the Company
would require certain additional public disclosure under SEC rules, which would make public the fact that the
Company is evaluating a potential transaction and result in the same negative impacts as a leak of the same
information.

Following these discussions, the Board (i) determined that although it would be willing to agree to Sixth Street
commencing discussions with Stone Point and Mr. Silvester in the process, it was too early to do so and that the
Board would re-evaluate these requests once Sixth Street was further along in its financing efforts, and (ii) given
that Sixth Street needed to raise additional equity commitments from co-investors to finance any potential
transaction and to facilitate such outreaches, authorized Mr. Campbell to approve Sixth Street contacting additional
financing sources, provided that each such financing source was bound by an appropriate obligation of
confidentiality to minimize leak risk and protect the Company’s proprietary information, and to approve any
discussions between Sixth Street’s financing sources and Company management.

On April 29, 2024, representatives of Paul, Weiss sent an initial draft of the Merger Agreement to
representatives of Simpson Thacher, which provided for, among other things: (i) obligations for both Sixth Street
and the Company to use reasonable best efforts to obtain required regulatory approvals, except that Sixth Street
would not be required to take any actions that would reasonably be expected to result in a Parent Material Adverse
Effect or a Company Material Adverse Effect (each as defined in the section entitled “Terms of the Merger
Agreement — Representations and Warranties” beginning on page 125 of this Proxy Statement), (ii) reflecting the
approach taken in the Offer Letters, that each Enstar Equity Award would be canceled and cashed out at a price
equal to, or based on, as applicable, the merger consideration, (iii) a reverse termination fee equal to 8.0% of the
total equity value of the Company payable by Sixth Street to the Company if the Merger Agreement is terminated
because Sixth Street was unable to obtain its necessary financing, (iv) a termination fee equal to 2.75% of the
Company’s total equity value payable by the Company to Sixth Street if the Merger Agreement is terminated by
Parent if there was a Board Recommendation Change (as defined in the section entitled “Terms of the Merger
Agreement — Board Recommendation Changes” beginning on page 134 of this Proxy Statement) or following the
“go-shop” period by the Company to enter into a Superior Proposal (as defined in the section entitled “7Terms of the
Merger Agreement — Board Recommendation Changes” beginning on page 134 of this Proxy Statement), and (v) a
termination fee equal to $102 million payable by the Company to Sixth Street if the Company terminates the Merger
Agreement during the go-shop period to enter into a Superior Proposal.
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On May 2, 2024, the Board held a meeting with the non-recused directors, representatives of Company
management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. Prior to
representatives of Goldman Sachs joining the meeting, the Board discussed and approved an amendment proposed
by the Company to Goldman Sachs’ engagement letter, originally entered into on June 17, 2022 (the “2022
Engagement Letter”) to adjust the methodology for calculating fees in a manner that reduced the fees payable to
Goldman Sachs in connection with any strategic transaction involving the Company. The Company and Goldman
Sachs executed the amendment to the 2022 Engagement Letter on May 20, 2024.

Representatives of Goldman Sachs provided the Board an update on the status of discussions with Sixth Street,
including Sixth Street’s equity financing and debt financing efforts in respect of the potential transaction.
Representatives of Goldman Sachs noted that (i) Sixth Street had contacted 21 approved potential equity financing
sources, but had not yet received any firm commitments from any such parties, although it had received positive
indications of interests so far, (ii) the process had taken longer than expected due to the need to negotiate individual
confidentiality agreements with such potential financing sources, leading to delays in information sharing, and (iii) a
number of such potential financing sources had declined to participate in a potential transaction involving the
Company due to differing strategic priorities. Representatives of Goldman Sachs noted that, given this slower-than-
expected progress, the exclusivity period in the Exclusivity Agreement was set to expire on May 9, 2024 and that
representatives of Sixth Street had requested a modest extension of the exclusivity period.

Representatives of Paul, Weiss reviewed with the Board the key terms of the draft Merger Agreement that
representatives of Paul, Weiss shared with representatives of Simpson Thacher on April 29, 2024. The Board asked
questions of and engaged in further discussion with representatives of Company management and representatives of
Paul, Weiss regarding the terms of the draft Merger Agreement.

Also at the meeting, representatives of Company management reviewed with the Board the Company’s
projected liquidity position in 2024 and the feasibility of a $500 million dividend as part of the merger consideration
to Company shareholders.

The Board discussed and considered, among other things, (i) that the Board continued to believe the offer price
of $338 per Enstar Ordinary Share represented a compelling shareholder value, (ii) the delays in providing explicit
commitments due to negotiation of confidentiality agreements were a function of the transaction process and that
Sixth Street had received positive indications of interest, and (iii) that the Board believed that Sixth Street remained
capable of raising the necessary financing commitments.

Following these discussions, the Board instructed Mr. Campbell, Company management and its advisors to
negotiate with Sixth Street and execute an amendment to the Exclusivity Agreement to provide for an extension of
the exclusivity period to May 24, 2024, with Mr. Campbell and Company management having the option to further
extend, if Company management believed that Sixth Street continued to be making progress and operating in good
faith, to May 31, 2024.

On May 9, 2024, the Company and Sixth Street entered into an agreement to amend the Exclusivity Agreement
to extend the exclusivity period until May 24, 2024, with the Company having an option to further extend the
exclusivity period to May 31, 2024.

On or about May 10, 2024, Sixth Street and its advisors completed their due diligence review of the Company.

On May 13, 2024, the Board held an information session with the non-recused directors, representatives of
Company management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. Due to
potential conflicts of interest that could arise due to Sixth Street’s interest in beginning discussions with Stone Point
regarding its participation in a potential transaction, James Carey recused himself from the information session after
having been provided notice of the information session. Mr. Carey did not attend any subsequent meetings or
information sessions of the Board related to the Transactions until the Board meeting held on July 28, 2024. At the
information session, representatives of Goldman Sachs provided the Board with an update on discussions with Sixth
Street, noting that although Sixth Street’s financing efforts continued to take longer than anticipated, Sixth Street
had informed representatives of Goldman Sachs that it had made meaningful progress in its financing efforts.
Having contacted and engaged
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with more than 30 approved potential equity financing sources, Sixth Street believed that it would be able to provide
the Company with a more fulsome update, and potentially with firm commitments, in the upcoming weeks.

From May 16, 2024 until the execution of the Merger Agreement, Company management, at the request of
Sixth Street, and after Sixth Street had entered into an appropriate confidentiality agreement with such parties, held
various discussions regarding the Company’s business with potential equity financing sources identified by Sixth
Street.

On May 20, 2024, representatives of Simpson Thacher shared a revised draft of the Merger Agreement with
representatives of Paul, Weiss. The key open issues in the revised draft included, among other things: (i) the non-
occurrence of defaults and the receipt of change of control consents under the Company’s existing debt agreements,
and the receipt of a waiver from a counterparty to the Company’s reinsurance agreements of such counterparty’s
rights to terminate such agreements, as conditions to closing, (ii) that Sixth Street would not be required to take any
actions to obtain required regulatory approvals if such actions would materially and adversely affect the aggregate
economic benefits reasonably anticipated by Sixth Street from the potential transaction, (iii) a reverse termination
fee equal to 5.0% of the total equity value of the Company payable by Sixth Street to the Company if the merger
agreement was terminated because Sixth Street was unable to obtain its necessary financing, and (iv) a termination
fee equal to 3.5% of the total equity value of the Company payable by the Company to Sixth Street following the
“go-shop” period by the Company to enter into a Superior Proposal or by Parent if there was a Board
Recommendation Change.

On May 22, 2024, the Board held an information session with the non-recused directors, representatives of
Company management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. At the
information session, representatives of Goldman Sachs provided the Board an update on Sixth Street’s financing
efforts and noted that Sixth Street had contacted more than 30 approved potential equity financing sources and had
received indications from multiple parties in which Sixth Street had a high degree of confidence as to a significant
portion of the desired equity co-investment. The Goldman Sachs representatives also noted that Sixth Street would
likely require additional co-investors in order to fully finance any potential transaction. The Board and
representatives from Goldman Sachs also discussed Sixth Street’s prior request to initiate discussions with
Mr. Silvester and Stone Point in order to understand their interest in potentially participating in a transaction
between Sixth Street and the Company.

At that information session, representatives of Goldman Sachs noted that the exclusivity period, as extended on
May 9, 2024, under the Exclusivity Agreement was set to expire in two days, and that although Sixth Street had not
yet requested another extension, that it was likely that Sixth Street would request another extension in the next day
or two. The Board considered (i) the Board’s belief that Sixth Street was able to raise the necessary commitments to
fully finance the potential transaction, as discussed in prior Board meetings and information sessions and given the
various discussions Company management had to date with potential equity financing sources and (ii) the
Company’s preliminary discussions with the BMA regarding the proposed transaction to date.

After discussion and deliberation, the Board determined, and instructed its advisors (i) to negotiate an extension
to the exclusivity period if Sixth Street requested another extension, and in order to limit the restrictions and to
incentivize Sixth Street to raise funds expeditiously, to extend the exclusivity period initially to June 7, 2024, with
the Company having an option to further extend the exclusivity period to June 30, 2024, and (ii) inform Sixth Street
(which its advisors did promptly following the information session) that it was still premature to allow Sixth Street
to initiate discussions with either Stone Point or Mr. Silvester regarding the terms of a potential transaction in respect
of the Enstar Ordinary Shares they held at this time, but that it would authorize Sixth Street to have a preliminary
discussion with Mr. Silvester and Stone Point regarding the disclosure obligations under SEC rules and a
preliminary discussion with Stone Point regarding potential debt financing by Stone Point in connection with the
potential transaction.

On May 24, 2024, after receiving a request from Sixth Street to extend the exclusivity period under the
Exclusivity Agreement, the Company and Sixth Street entered into an agreement to amend the Exclusivity
Agreement to extend the exclusivity period to June 7, 2024, with the Company having an option to further extend
the exclusivity period to June 30, 2024.
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From May 24, 2024 until the execution of the Merger Agreement on July 29, 2024, the parties and their
respective legal advisors exchanged several drafts of, and engaged in numerous discussions and negotiations
concerning, the terms of the Merger Agreement and the key open issues in the Merger Agreement as summarized
above. The final terms as agreed to by the parties are summarized in the section entitled “Terms of the Merger
Agreement” beginning on page 118 of this Proxy Statement.

On June 14, 2024, the Board held an information session with the non-recused directors, representatives of
Company management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. At the
information session, representatives of Goldman Sachs provided the Board an update on Sixth Street’s fundraising,
noting that Sixth Street had contacted more than 60 approved potential equity financing sources and had received
indications from approximately ten parties in which Sixth Street had a high degree of confidence in an aggregate
amount representing a substantial portion of the desired equity co-investment. Representatives of Paul, Weiss
reviewed with the Board the status of the negotiation of the definitive transaction documents to date, noting that the
parties had made progress on the Merger Agreement but that documents related to Sixth Street’s financing had not
yet been provided by Sixth Street. The Board noted that the exclusivity period had been extended a number of times
and that the current exclusivity period was set to expire on June 30, 2024. The Board determined to reconvene on
June 28, 2024 to hear further updates on the negotiation with Sixth Street and Sixth Street’s financing progress.

On June 24, 2024, representatives of Paul, Weiss held a telephone call with representatives of Simpson
Thacher to discuss the terms of the potential transaction, including a different transaction structure for the potential
transaction. The alternative transaction structure would provide that, instead of the Company issuing a dividend
equal to $500 million, the potential transaction would be structured to include a reorganization of the Company
during which the Company shareholders would receive an aggregate amount equal to $500 million as a return from
Enstar’s balance sheet as consideration in such reorganization, followed by a reverse triangular merger with a wholly
owned subsidiary of Sixth Street.

On June 28, 2024, the Board held an information session with the non-recused directors, representatives of
Company management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. At the
information session, representatives of Company management and the Company’s advisors provided the Board with
an update on the negotiation of transaction documents with Sixth Street and Sixth Street’s continued discussions
with potential third party financing sources. Representatives of Goldman Sachs noted that (i) Sixth Street continued
to receive positive feedback from a number of equity financing sources, having contacted more than 80 approved
potential equity financing sources and having received firm commitments from approximately ten parties (which,
together with investors that Sixth Street believed had a high conviction to provide firm commitments, represented
approximately 96% of the desired equity co-investment), (ii) that Sixth Street strongly believed that, in the
following weeks, it would be able to raise all the necessary equity commitments required to fully finance the
potential transaction, and (iii) that Sixth Street had requested an extension of the exclusivity period under the
Exclusivity Agreement. The Board considered, among other things, (i) based on Company management’s and the
Goldman Sachs representatives’ recent interactions with Sixth Street, that Sixth Street remained very engaged in the
potential transaction, (ii) the Board’s continued belief that a transaction with Sixth Street at $338 per Enstar
Ordinary Share represented a compelling shareholder value, and (iii) the Board’s belief that, given the level of firm
commitments that Sixth Street had obtained and the various discussions Company management had with potential
equity financing sources, that Sixth Street was capable of raising all the necessary commitments in the following
weeks. After discussion and deliberation with Company management and its advisors, the Board determined that
although the Board would be willing to further extend the exclusivity period to July 22, 2024, if Sixth Street was not
ready to execute definitive transaction documents for a potential transaction by that date, the Board would have to
reconsider whether it would continue discussions with Sixth Street.

On June 29, 2024, the Company and Sixth Street entered into an agreement to amend the Exclusivity
Agreement to extend the exclusivity period until July 22, 2024.

On July 3, 2024, Betaville Intelligence published an article (the ‘Betaville Article”) speculating about interest
in a takeover transaction involving the Company and speculating that the trading price of the Enstar Ordinary Shares
had risen due to the speculation of the takeover discussions.
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Between July 15, 2024 and July 19, 2024, representatives of Simpson Thacher shared initial drafts of the equity
commitment letter, which reflected a commitment from Sixth Street for the full amount of the required equity
financing in support of the Mergers, the limited guarantee and the debt facilities commitment letter with
representatives of Paul, Weiss. Between July 15, 2024 and until the execution thereof on July 29, 2024,
representatives of Simpson Thacher and representatives of Paul, Weiss negotiated the terms of the equity
commitment letter, the limited guarantee and the debt facilities commitment letter.

On July 22, 2024, the Board held an information session with the non-recused directors, representatives of
Company management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. At an
executive session prior to the information session, the Board discussed the merger consideration offered by Sixth
Street in the April 9 Letter in the context of (i) the current trading price of the Enstar Ordinary Shares, which had
increased from $306.08 per Enstar Ordinary Share (the closing price on the trading day prior to the Board’s last
information session on June 28, which preceded the publishing of the Betaville Article) to $324.88 per Enstar
Ordinary Share (the closing price on the trading day prior to this information session), (ii) the recent, elevated,
trading activity of the Enstar Ordinary Shares, including the significantly increased trading volumes beginning
around June 28, 2024 relative to the Company’s normal trading volumes, noting that both the increase in trading
price and trading volumes may be a result of market rumors of the Company being in discussions regarding a
strategic transaction and (iii) the Company’s book value for the second fiscal quarter of 2024, which was expected to
be approximately $350 per Enstar Ordinary Share.

In light of the foregoing, the Board discussed whether it would request a higher offer price from Sixth Street,
noting, among other things, (i) that when the Board agreed to negotiate with Sixth Street, the offer price of $338 per
Enstar Ordinary Share represented an implied price over the 2023 fiscal year end book value multiple equal to 1.02x,
0.96x and 0.95x, on an including AOCI, excluding AOCI and Management Adjusted Book Value basis, respectively,
but that the Board considered that book value would likely increase both during negotiations with Sixth Street and
during any signing to closing period of the potential transaction, (ii) that the trading price of the Enstar Ordinary
Shares and the Company’s book value are not necessarily reflections of the Company’s intrinsic value and that
Goldman Sachs would provide the Board with its financial analyses during the information session, (iii) that the
potential transaction must be considered as compared to the risks to executing the Company’s business plan on a go-
forward basis with existing and new management teams given the potential for executive management changes
within the next year, (iv) the possibility that negotiations with Sixth Street would continue to be prolonged (which
would increase the risk that discussions with Sixth Street would leak) if the Board requested an increase in the
merger consideration given the time taken for Sixth Street to obtain firm commitments from financing sources, and
(v) the limited number of third parties that would be interested in a strategic transaction with the Company (which
was demonstrated by the Company’s strategic review process and discussions in 2021 and 2022 and the limited
number of potential equity financing parties that Sixth Street was able to secure).

Thereafter, the Goldman Sachs representatives joined the information session and further discussed with the
Board such matters. The Goldman Sachs representatives also provided the Board with an update on Sixth Street’s
financing efforts and relayed that Sixth Street had contacted more than 80 approved potential equity financing
sources and the majority of them declined to participate in any strategic transaction with the Company. They also
noted that although Sixth Street would like to receive additional firm commitments from third party investors, Sixth
Street was willing to finalize negotiations of a potential transaction and fund any shortfall between the amounts
raised and the total merger consideration. At this information session, Paul, Weiss representatives provided the
Board with an update on the status of the negotiations of the transaction documents with Sixth Street and reviewed
with the Board the terms of the latest draft of the Merger Agreement and ancillary documents. The Goldman Sachs
representatives also discussed with the Board Sixth Street’s prior request to engage in discussions with Stone Point
and Mr. Silvester to understand their potential interest in participating in the post-closing private company.

Also at this July 22, 2024 information session, Company management reviewed with the Board an updated
draft of the Draft Financial Projections, which were identical to the Draft Financial Projections, except that such
projections forecasted the Company’s financial performance from and including the third fiscal quarter of 2024
rather than the first fiscal quarter of 2024 as provided in the Draft Financial Projections given that the first two fiscal
quarters of 2024 had elapsed (the “Financial Projections”).
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After discussions and deliberation, the Board (i) determined that the risk of negotiations with Sixth Street being
prolonged if the Board requested an increase in the merger consideration from Sixth Street at that time was high,
given the Board’s belief that Sixth Street would need to seek additional financing in that case, the significant time
taken for Sixth Street to raise the financing to-date and the possibility that such existing commitments would no
longer be available at an increased price, (ii) determined that the risk of a leak of discussions with Sixth Street
would be exacerbated by any prolongation of negotiations with Sixth Street (with such a leak risk demonstrated by
the Betaville Article), (iii) instructed its advisors to finalize negotiations of the transaction documents with Sixth
Street, (iv) in order to increase the certainty of the consummation of a transaction with Sixth Street, instructed its
advisors to inform Sixth Street that the Board authorized Sixth Street to discuss participation in a potential “roll
over” transaction with Stone Point and Mr. Silvester with respect to their respective existing equity interests in the
Company if it wished to do so, and (v) approved the Financial Projections for Goldman Sachs to rely upon for
purposes of Goldman Sachs’ financial analyses of the Company and its fairness opinion.

On July 22, 2024, representatives of Simpson Thacher shared an initial draft of a preferred equity commitment
letter with representatives of Paul, Weiss. The initial draft contemplated that the Preferred Equity Investor would
potentially provide debt-like financing in support of the potential transaction and subscribe for certain preferred
shares in Parent following the closing. Sixth Street and its advisors also informed the Company and its advisors that,
following their preliminary discussion with Stone Point, Stone Point had expressed that Stone Point was not
interested in “rolling over” any of its existing equity interests in the Company into the post-closing private company
due to the fact that the Trident Funds invested in the Company were nearing the end of their life cycle, but that the
Preferred Equity Investor had instead indicated interest in making a debt-like preferred equity investment in the
acquisition company structure.

On July 25, 2024, representatives of Simpson Thacher shared with representatives of Paul, Weiss initial drafts
of the rollover and support agreements between Sixth Street and each of Mr. Silvester and certain entities and
persons associated with J. C. Flowers & Co. These drafts were shared concurrently with the Company.

On July 28, 2024, the Board held a meeting with the non-recused directors, representatives of Company
management and representatives of Goldman Sachs, Paul, Weiss and Hogan Lovells in attendance. The Board again
discussed with Company management, representatives of Paul, Weiss and (after certain initial discussions on the
subject) Goldman Sachs, the merger consideration in the April 9 Letter, how it compared to the trading price of the
Enstar Ordinary Shares, which had further increased from $324.88 per Enstar Ordinary Share (the closing price on
the trading day prior to the date of the Board’s last information session) to $348.31 per Enstar Ordinary Share (the
closing price on the trading day prior to this meeting), and whether it would request Sixth Street increase the offer
price for a potential transaction. The Board noted, among other things, (i) that the increase in the trading price of the
Enstar Ordinary Shares was likely due to market speculation of the Company being in discussions of a potential
transaction, and (ii) based on the considerations the Board had discussed across all its prior meetings and
information sessions, pursuing a transaction at $338 per Enstar Ordinary Share represented a compelling shareholder
value.

Ms. Gregory and Mr. Silvester then joined the meeting, together with other representatives of Goldman Sachs,
and the Goldman Sachs and the Paul, Weiss representatives reviewed with the Board the final terms of the
transaction, including the Merger Agreement (which reflected the alternative structure that the Paul, Weiss
representatives proposed on June 24), the various financing documents (including the equity commitment letter, the
debt facilities commitment letter and the Preferred Equity Commitment Letter) and the rollover and support
agreements between Sixth Street and each of the Reinvesting Shareholders (as defined in the section entitled
“Rollover and Support Agreements” beginning on page 148 of this Proxy Statement). The Paul, Weiss
representatives also reviewed with the Board the rules and regulations under the Exchange Act that would be
applicable to the potential transaction and the anticipated timing of the related SEC review process. The Goldman
Sachs representatives reviewed with the Board Goldman Sachs’ financial analyses of the Company, which were
based on the Financial Projections. The Company’s advisors then reviewed with the Board the information that had
previously been provided by representatives of Goldman Sachs with respect to any material relationships with Sixth
Street or Stone Point (which information provided by representatives of Goldman Sachs is described in further detail
in the section entitled “Special Factors — Opinion of Goldman Sachs” of this Proxy Statement). Following this
review, and at the

55



TABLE OF CONTENTS

direction of the Board, the Goldman Sachs representatives rendered to the Board an oral opinion, which was
subsequently confirmed by delivery of a written opinion dated such date that, as of such date and based upon and
subject to the limitations, factors, qualifications, assumptions and other matters set forth therein, the Total Cash
Consideration to be paid per Enstar Ordinary Share to holders of Enstar Ordinary Shares in the Mergers (other than
Parent and its Affiliates and the Reinvesting Shareholders) pursuant to the Merger Agreement is fair, from a
financial point of view, to such holders. For a detailed discussion of the opinion provided by representatives of
Goldman Sachs, please see the section of this Proxy Statement entitled “Special Factors — Opinion of Goldman
Sachs”.

The Paul, Weiss representatives then reviewed with the Board the resolutions proposed to be adopted by the
Board to approve the transaction with Sixth Street. After discussion and deliberation of the proposed terms of the
transaction, and taking into consideration the matters discussed during the meeting and prior meetings and
information sessions of the Board, the Board unanimously adopted the resolutions, among other things,

(a) determining in accordance with the Bermuda Companies Act that (i) the Total Cash Consideration to be received
by the holders of the Enstar Ordinary Shares in the Mergers constitutes fair value for each Enstar Ordinary Share,
(ii) the preferred shares of the Third Surviving Company to be received by the holders of the Series C Preferred
Shares following the Mergers constitute fair value for each Series C Preferred Share, (iii) the preferred shares of the
Third Surviving Company to be received by the holders of the Series D Preferred Shares following the Mergers
constitute fair value for each Series D Preferred Share, (iv) the preferred shares of the Third Surviving Company to
be received by the holders of the Series E Preferred Shares following the Mergers constitute fair value for each
Series E Preferred Share and (v) the Transactions are fair to, and in the best interests of, the Company, (b) approving
the Transactions, (c) approving the Bye-Law Amendments and (d) resolving to recommend approval of the
Transactions, including the Mergers, the Merger Agreement, the Statutory Merger Agreements and the Bye-Law
Amendments to holders of Enstar Shares.

The following morning, the parties executed and delivered the Merger Agreement and the other transaction
agreements on the terms approved by the Board.

On the morning of July 29, 2024, the Company issued a press release announcing the execution of the Merger
Agreement.

During the Go-Shop Period, at the direction of the Board, representatives of Goldman Sachs contacted 34
potential counterparties regarding their interest in a strategic transaction involving the Company, including 23
strategic parties and 11 financial sponsor parties. Of these parties, one financial sponsor party contacted by Goldman
Sachs and no strategic parties contacted by Goldman Sachs requested to negotiate a nondisclosure agreement with
the Company. There were no executed nondisclosure agreements with the Company and therefore no parties
received access to certain non-public information regarding the Company.

The Go-Shop Period expired at 11:59 p.m., Eastern time, on September 2, 2024.
Recommendation and Reasons for the Mergers

On July 28, 2024, the Board, after considering various factors, including the non-exhaustive list of material
factors described herein, and after consultation with the Company’s outside legal counsel and independent financial
advisor, unanimously (a) determined in accordance with the Bermuda Companies Act that (i) the Total Cash
Consideration to be received by the holders of the Enstar Ordinary Shares in the Mergers constitutes fair value for
each Enstar Ordinary Share, (ii) the preferred shares of the Third Surviving Company to be received by the holders
of the Series C Preferred Shares following the Mergers constitute fair value for each Series C Preferred Share,

(iii) the preferred shares of the Third Surviving Company to be received by the holders of the Series D Preferred
Shares following the Mergers constitute fair value for each Series D Preferred Share, (iv) the preferred shares of the
Third Surviving Company to be received by the holders of the Series E Preferred Shares following the Mergers
constitute fair value for each Series E Preferred Share and (v) the Transactions are fair to, and in the best interests of,
the Company, (b) approved the Transactions, (c) approved the Bye-Law Amendments and (d) resolved to make the
Board Recommendation.

In addition, the Board, on behalf of Enstar, believes, based on the factors described below that the Mergers are
fair to the Enstar unaffiliated security holders.
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The Board unanimously recommends that you vote (i) “FOR” the First Bye-Law Amendment Proposal,

(i) “FOR” the Second Bye-Law Amendment Proposal, (iii) “FOR” the Merger Proposal, (iv) “FOR” the
Merger-Related Compensation Proposal and (v) “FOR” the Adjournment Proposal.

The Board did not evaluate whether the “rollover” provisions of the Rollover and Support Agreements with the

Reinvesting Shareholders are advisable, fair to and in the best interests of the Reinvesting Shareholders.

In evaluating the terms of the Merger Agreement and the Transactions, the directors who participated in the

Board’s deliberations consulted with the Company’s senior management and the Company’s outside legal counsel
and independent financial advisor. In reaching its determinations and recommendations, those directors considered a
number of factors, including the following factors, which the Board viewed as being generally positive or favorable
in coming to its determination and recommendation (with such factors being considered in respect of both the Enstar
Ordinary Shares and the Enstar Preferred Shares, unless noted otherwise):

* Premium to Market Price of Enstar Ordinary Shares. The fact that the Total Cash Consideration of $338

for each Enstar Ordinary Share represents a premium of approximately:

* 10.6% relative to the market price of Enstar Ordinary Shares as of June 28, 2024, the last trading day
prior to when the Company experienced significantly increased trading price and trading activity as
compared to the Company’s normal trading volumes (the “Undisturbed Date”);

* 12.2% relative to the undisturbed 90-day volume-weighted average price of Enstar Ordinary Shares for
the 90 trading days ending on the Undisturbed Date;

* 11.8% relative to the undisturbed 60-day volume-weighted average price of Enstar Ordinary Shares for
the 60 trading days ending on the Undisturbed Date; and

* 15.6% relative to the price of Enstar Ordinary Shares as of March 22, 2024, the last trading day prior to
the receipt of the March 24 Letter.

* Opinion of Goldman Sachs. The financial analysis reviewed and discussed with the Board by

representatives of Goldman Sachs, and the oral opinion of Goldman Sachs, subsequently confirmed in
writing, dated July 29, 2024, to the Board that, as of that date and based upon and subject to the limitations,
factors, qualifications, assumptions and other matters set forth therein, the Total Cash Consideration to be
paid per Enstar Ordinary Share to the holders (other than Parent and its affiliates and the holders of
Reinvesting Shares) of Enstar Ordinary Shares pursuant to the Merger Agreement was fair from a financial
point of view to such holders, as more fully described below in the section entitled “Special Factors —
Opinion of Goldman Sachs” beginning on page 65 of this Proxy Statement.

History of Negotiations. The fact that the Total Cash Consideration and other terms of the Merger
Agreement, including the treatment of the Enstar Preferred Shares under the Merger Agreement, were the
result of extensive negotiations with Sixth Street.

Best and Final Offer from Sixth Street. The fact that the Board believed that the Total Cash Consideration
of $338 per Enstar Ordinary Share represented the highest price that Sixth Street was willing to pay.

Value Relative to Standalone Prospects. The Board’s belief that the Total Cash Consideration compares
favorably to the potential long-term value of Enstar Ordinary Shares if Enstar were to remain as an
independent public company, after taking into account the risks and uncertainties associated with remaining
an independent public company, including the Company’s business, competitive position and current
industry and financial conditions. Among other things, the Board considered:

« the risks, uncertainties and challenges facing the Company in the insurance industry, including the
ability to source and complete future transactions at appropriate pricing, market risk associated with the
Company’s investment assets, geopolitical uncertainty, macro-economic uncertainty, including
monetary policy, changes to laws and regulations, increasing capital requirements, potential higher than
expected insured losses and certain other risk factors detailed
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in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and
Quarterly Report on Form 10-Q for the quarter ended June 30, 2024;

its assessment of the Company’s historical financial performance;

the fact that the Enstar Ordinary Shares had traded below Company management’s adjusted book value
for much of the past three years;

the fact that equity research analysts do not sufficiently cover the Company’s shares to provide helpful
insight with respect to the value of the Company or its financial outlook;

the Financial Projections, and the execution risks implicit in achieving the Financial Projections,
including the risk that the Company’s strategic initiatives may not be successful in delivering value, the
risk that expenses will be greater than those projected, the risk that the Company’s investments,
including its risk asset portfolio, will perform at lower than expected levels and the risk that the results
expected from the Company’s initiatives may not occur on the timeline reflected in the Financial
Projections or at all; and

the potential changes in the Company’s executive management team within the next year, given the
expiry of Mr. Silvester’s employment agreement in January 2025, and the Company’s ongoing
management succession plans, including the risk of turnover among employees in connection with any
management changes and business instability and uncertainty during any search processes.

* Value Relative to Other Strategic Alternatives. The Board’s assessment that the Total Cash Consideration
of $338 per Enstar Ordinary Share is more favorable to the holders of the Enstar Ordinary Shares and the
preferred shares of the Company, as the Third Surviving Company, to be received by holders of Enstar
Preferred Shares is more favorable to the holders of the Enstar Preferred Shares, in each case, than the
potential value that would reasonably be expected to result from other strategic and financial alternatives
reasonably available. The Board considered, among other things:

the strategic review process that the Board had undergone in 2021 and 2022 and that over that time, the
Company entered into confidentiality agreements with four counterparties and only Sixth Street
continued to be interested in pursuing any strategic transaction with the Company;

the fact that Sixth Street contacted more than 80 parties as potential equity financing sources and more
than 60 of such parties were not interested in providing financing to a potential transaction involving the
Company, evidencing their lack of interest in participating in a strategic transaction with the Company;

the fact that, since July 3, 2024, the date that Betaville Intelligence published an article speculating
about interest in a takeover transaction involving the Company, any prospective investor that was
interested in exploring a transaction with Enstar had the opportunity to submit a proposal for a
transaction and none did, as described in the section entitled “Special Factors — Background of the
Mergers” beginning on page 43 of this Proxy Statement;

the limited number of potential buyers with the available capital and operational expertise to pursue a
strategic transaction involving Enstar given Enstar’s size (especially considering the expectation that
Enstar would continue to grow in scale) and the complexity of Enstar’s business (noting, however, that
the Board had preserved the ability of Enstar to solicit other potential counterparties during the Go-Shop
Period);

the risks involved in soliciting alternative acquisition proposals prior to signing, including the inherent
risk of sharing confidential information of the Company; and

the current level of mergers and acquisitions activity involving companies of a similar size to the
Company in the Company’s industry.

* Form of Consideration Payable to Holders of Enstar Ordinary Shares. The fact that the Total Cash
Consideration would provide the holders of the Enstar Ordinary Shares (including Enstar’s unaffiliated
security holders holding Enstar Ordinary Shares) (other than the Reinvesting Shareholders, to the extent such
Reinvesting Shareholders are reinvesting in the post-closing private company) significant,
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immediate and certain value and liquidity for their Enstar Ordinary Shares, even in the event of a decrease in
the trading price of Enstar Ordinary Shares or the Company’s book value. The Board believed this certainty
of value was compelling, especially in light of the low trading volume of the Enstar Ordinary Shares (which,
among other things, may result in a material liquidity discount upon disposal of the Enstar Ordinary Shares
outside of the Transactions) and when viewed against the risks and uncertainties associated with the
Company’s standalone strategy and the potential impact of such risks and uncertainties on the trading price
of shares of Enstar Ordinary Shares, including those described above and the other risks and uncertainties
discussed in the Company’s public filings with the SEC (including the risk factors set forth in the
Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023).

Treatment of Enstar Preferred Shares. The fact that holders of Enstar Preferred Shares will continue to own
preferred shares of Enstar as the Third Surviving Company following the Mergers, that the relative rights,
terms and conditions of each such preferred share will remain unchanged and that such holders will be
entitled to the same dividend and all other preferences and privileges as they are currently.

Tax Treatment on Enstar Preferred Shares. The fact that holders of the Enstar Preferred Shares should not
recognize gain or loss with respect to such Enstar Preferred Shares in the Mergers.

* Loss of Opportunity. The possibility that, if the Board declined to approve the Merger Agreement, there

may not be another opportunity for the holders of Enstar Ordinary Shares (including the Enstar unaffiliated
security holders holding Enstar Ordinary Shares) to receive a comparably priced offer or for the holders of
Enstar Preferred Shares (including the Enstar unaffiliated security holders holding Enstar Preferred Shares)
to have their Enstar Preferred Shares be converted into preferred shares of the Company, as the Third
Surviving Company, with the same relative rights, terms and conditions of the Enstar Preferred Shares held
by them (and instead could be cashed out at a lower value), in each case, with a comparable level of closing
certainty.

Current Macroeconomic Conditions. The current state of the U.S. and global economies, including
increased volatility in the credit, financial and stock markets, global inflation trends, geopolitical risks,
interest rate changes and the current and potential impact of these conditions in both the near term and long
term on the Company’s industry and the trading price of the Enstar Ordinary Shares.

* Likelihood of Closing. The likelihood that the transactions contemplated by the Merger Agreement,

including the Mergers, would be completed, based on, among other things (not in any relative order of
importance):

« the limited conditions to Parent’s obligation to consummate the Mergers as provided by the Merger
Agreement (including the absence of a financing condition in the Merger Agreement), and the fact that
the Company had sought to further mitigate the regulatory condition through preliminary discussions
with the BMA;

the likelihood and anticipated timing of obtaining all required regulatory clearances in connection with
the Mergers;

.

the fact that Parent obtained commitments from the Reinvesting Shareholders to invest in the Company
post-Closing and to vote their respective Enstar Ordinary Shares in favor of the Merger Agreement
pursuant to the Rollover and Support Agreements;

+ the Company’s ability, under certain circumstances pursuant to the Merger Agreement and the Equity
Commitment Letter (which reflected a commitment from Sixth Street for the full amount of equity
financing required in support of the Mergers), to seek specific performance of Parent’s obligation to
cause the equity commitments to Parent to be funded pursuant to the Equity Commitment Letter;

» the Company’s ability, under certain circumstances pursuant to the Merger Agreement, to seek specific
performance to prevent breaches of the Merger Agreement and enforce specifically the terms of the
Merger Agreement;

* the commitments made by the Buyer Parties with respect to obtaining the regulatory clearances required
to complete the Mergers; and
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Sixth Street’s business reputation and financial resources, which provided the Board comfort that the
equity financing would be available.

* Go-Shop Period. The fact that the Merger Agreement would permit Enstar to solicit alternative acquisition
proposals from, and participate in discussions and negotiations with, third parties during the Go-Shop Period
and receive alternative acquisition proposals from any such parties after the Go-Shop Period.

e Other Merger Agreement Terms, Including Terms Regarding Alternative Proposals. The terms of the
Merger Agreement, which were reviewed by the Board with its outside legal counsel and independent
financial advisor, and the fact that such terms were the product of negotiations between the parties,
including:

Parent’s obligation under the Merger Agreement to use reasonable best efforts to consummate and make
effective, as promptly as reasonably practicable, the Transactions, including obtaining all required
consents from Governmental Entities, without the imposition of a Burdensome Condition;

Parent’s obligation under the Merger Agreement to use reasonable best efforts to consummate and
obtain the proceeds under the Debt Financing and the Preferred Equity Financing on the terms and
conditions contemplated by the Debt Commitment Letter and the Preferred Equity Commitment Letter,
respectively;

the Company’s ability to consider and respond to unsolicited acquisition proposals, including to furnish
information to and conduct negotiations with third parties under certain circumstances specified in the
Merger Agreement;

the Board’s ability to effect a Board Recommendation Change;

the fact that the termination fee payable by the Company of $102 million if the Merger Agreement is
terminated during the Go-Shop Period as described in the section entitled “Terms of the Merger
Agreement — Solicitation of Other Offers”, and $145 million if the Merger Agreement is terminated
after the Go-Shop Period as described in the section entitled “ZTerms of the Merger Agreement —
Solicitation of Other Offers” was viewed by the Board, after consultation with its outside legal counsel
and independent financial advisor, as reasonable under the circumstances, comparable to termination
fees of similar transactions and not likely to preclude or deter any other party from making a Superior
Proposal;

the fact that the termination fee payable by Parent of $265 million if the Merger Agreement is
terminated due to Sixth Street’s failure to obtain financing was viewed by the Board, after consultation
with its outside legal counsel and independent financial advisor, as reasonable under the circumstances
and comparable to termination fees of similar transactions;

the fact that the Company shall not be liable for any amount in excess of the Company Termination Fee
(including in connection with Willful and Material Breach or fraud) under the Merger Agreement); and

the Company’s ability, under certain circumstances pursuant to the Merger Agreement, to terminate the
Merger Agreement in order to enter into an agreement providing for a Superior Proposal, provided that
Enstar complies with its obligations relating to Superior Proposals under the Merger Agreement and
concurrently pays to Parent the Company Termination Fee, as described in the sections entitled “Terms
of the Merger Agreement — Termination of the Merger Agreement” beginning on page 142 of this
Proxy Statement and “Terms of the Merger Agreement — Company Termination Feé’ beginning on
page 144 of this Proxy Statement.

e Limited Guarantee from Sixth Street. The fact that affiliates of Sixth Street provided a limited guarantee in
favor of Enstar, which guarantees certain obligations of Parent under the Merger Agreement.

* Negotiation Process. Certain procedural safeguards that the Board believes were and are present to ensure
the fairness of the Mergers to the Enstar unaffiliated security holders. The Board considered, among other
things,
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the fact that the Merger Proposal must be approved by (i) if the First Company Bye-Law Amendment is
approved, the affirmative vote (in person or by proxy) of a majority of the Ordinary Shares and
Preferred Shares, voting together as a single class, that are present (in person or by proxy) at the Special
Meeting, or (ii) if the First Company Bye-Law Amendment is not approved, the affirmative vote (in
person or by proxy) of a majority of three-fourths of the Ordinary Shares and Preferred Shares, voting
together as a single class, that are present (in person or by proxy) at the Special Meeting;

the fact that Mr. Silvester and Ms. Gregory recused themselves from all meetings of the Board related
to the Board’s review of Sixth Street’s proposals and strategic alternatives, and Mr. Carey recused
himself from all meetings of the Board related to the Board's review of Sixth Street's proposals and
strategic alternatives after Sixth Street expressed interest in beginning discussions with Stone Point
regarding its participation in a potential transaction, in each case, until the Board meeting held on
July 28, 2024;

the fact that the Board held numerous meetings and met regularly to discuss and evaluate the strategic
alternatives potentially available to Enstar, as discussed in more detail in the section entitled
“Background of the Merger”, and each member of the Board (other than Mr. Silvester, Ms. Gregory and
Mr. Carey after his recusal from the Board information sessions and meetings relating to the
Transactions) was actively engaged in the process on a regular basis; and

« the recognition by the Board that it had no obligation to approve or recommend the approval of the
Mergers or any other transaction.

* Appraisal Rights. The fact that the holders of Enstar Ordinary Shares and the holders of Enstar Preferred

Shares have the right to exercise their statutory appraisal rights with respect to such Enstar Ordinary Shares
or the Enstar Preferred Shares, as applicable, pursuant to Section 106 of the of the Companies Act and
receive payment of the fair value of their Enstar Ordinary Shares in lieu of the Total Cash Consideration or
the fair value of their Enstar Preferred Shares in lieu of the preferred shares of the Company, as the Third
Surviving Company, in each case, subject and pursuant to the Merger Agreement and the Companies Act.
For more information regarding the appraisal rights available to Enstar shareholders, see the section entitled
“Appraisal Rights” beginning on page 170 of this Proxy Statement.

Current and Historical Market Prices of Enstar Ordinary Shares. The current and historical market prices
of Enstar Ordinary Shares, including as set forth in the table in the section entitled “/mportant Information
Regarding Enstar — Market Price of Enstar Ordinary Shares” beginning on page 164 of this Proxy
Statement and “Special Factors — Opinion of Goldman Sachs’ beginning on page 65 of this Proxy
Statement.

In addition, in determining the fairness of the Mergers to the Enstar unaffiliated security holders, the Board also

considered that:

« the Mergers were approved unanimously by the Board, including a majority of the directors of Enstar who

are not employees of Enstar;

the Mergers do not require approval of at least a majority of the Enstar unaffiliated security holders. In
considering this point, the Board took into account the fact that the Purchaser Filing Parties and their
respective affiliates beneficially own an aggregate of approximately 9.0% of the issued and outstanding
Enstar Ordinary Shares and, accordingly, the Enstar unaffiliated security holders holding Enstar Ordinary
Shares own approximately 91.0% of the outstanding Enstar Ordinary Shares (which is more than nine times
the combined voting power of the Enstar Ordinary Shares held by the Purchaser Filing Parties) and the fact
that the Purchaser Filing Parties and their respective affiliates do not beneficially own any of the Enstar
Preferred Shares; and

the independent directors of the Board, who constitute a majority of the Board, did not separately retain an
unaffiliated representative to act solely on behalf of the Enstar unaffiliated security holders for purposes of
negotiating the terms of the Mergers or preparing a report concerning the fairness of the Mergers. In
considering this point, the Board took into account the fact that the Board consisted of a majority of
independent directors who were actively involved in deliberations and negotiations
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regarding the Transactions and the Board engaged Goldman Sachs to advise it on the fairness from a
financial point of view to Enstar shareholders (other than Parent and its affiliates and the holders of
Reinvesting Shares) of the Total Cash Consideration to be paid per Enstar Ordinary Share to such holders.

In the course of its deliberations, the Board also considered a number of uncertainties, risks and other
countervailing factors relating to entering into the Merger Agreement, including (not necessarily in order of relative
importance):

* Closing Certainty. The fact that completion of the transactions contemplated by the Merger Agreement,
including the Mergers, depends on certain factors outside of the Company’s control, including regulatory
clearances, the Company Shareholder Approval, the payment of $500 million by Enstar to its shareholders as
consideration in the First Merger and the risk that the Mergers might not be completed in a timely manner or
at all.

* No Shareholder Participation in Future Growth. The fact that, following the Mergers, the Company
shareholders (including the Enstar unaffiliated security holders holding Enstar Ordinary Shares) (other than
the Reinvesting Shareholders, to the extent such Reinvesting Shareholders are reinvesting in the post-closing
private company) would no longer participate in the Company’s future earnings or growth, or benefit from
any future appreciation in value of Enstar Ordinary Shares.

* Potential Discount to Book Value. The fact that the Total Cash Consideration of $338 per Enstar Ordinary
Share is not a fixed ratio to the Company’s book value and that at the closing of Mergers could represent a
discount to the then-current book value of the Company. The Board also considered that the Total Cash
Consideration of $338 (i) represents a discount of approximately 2%, 9% and 10% to the Company’s book
value per Enstar Ordinary Share at June 30, 2024, on an including AOCI, excluding AOCI and Management
Adjusted Book Value Basis, respectively, and (ii) was not at a discount to the Company’s book value per
Enstar Ordinary Share at March 31, 2024, on an including AOCI basis, and represented a discount of
approximately 6% and 7% to the Company’s book value per Enstar Ordinary Share at March 31, 2024, on an
excluding AOCI and Management Adjusted Book Value basis, respectively. The Board considered the fact
that the Total Cash Consideration represented a premium of approximately 2% and a discount of
approximately 4% and 5% to the Company’s book value per Enstar Ordinary Share at December 31, 2023
(this being the latest available financial information of the Company at the time the Board agreed to
negotiate a potential transaction with Sixth Street), on an including AOCI, excluding AOCI and
Management Adjusted Book Value Basis, respectively. The Board also considered the fact that the Enstar
Ordinary Shares had traded below Company management’s adjusted book value for much of the past
three years.

» Impact of Merger Announcement on Enstar. The risk that disruptions from the Mergers will harm (i) the
Company’s business, including current plans and operations and relationships with the Company’s investors,
business partners and other third parties, including during the pendency of the Mergers, and (ii) the ability of
Enstar to retain and hire key personnel. The Board also considered the potential adverse reactions or changes
to business relationships resulting from the announcement or completion of the Mergers and that potential
business uncertainty, including changes to existing business relationships, during the pendency of the
transactions contemplated by the Merger Agreement, including the Mergers, could affect the Company’s
financial performance.

« Loss of Opportunity with Other Potential Counterparties. The fact that, prior to the execution of the Merger
Agreement, Enstar did not solicit bids from other potential counterparties. However, the Board also
considered that it had not, in the three years prior, received a firm indication of interest from any other
potential counterparty, but that it had nevertheless preserved the ability of Enstar to solicit other potential
counterparties during the Go-Shop Period, had negotiated for a lower termination fee payable by Enstar if it
determined to enter into an alternative acquisition agreement with respect to a Superior Proposal during the
Go-Shop Period, and had preserved the ability of potential counterparties to continue to submit alternative
acquisition proposals after the Go-Shop Period.

* Tax Treatment on Enstar Ordinary Shares The fact that the receipt of the Merger Consideration, which is
all cash, in exchange for Enstar Ordinary Shares pursuant to the Merger Agreement would be taxable to the
Company shareholders that are U.S. holders for U.S. federal income tax purposes.
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* Restrictions on Solicitation. The restrictions imposed by the Merger Agreement on the Company’s
solicitation of alternative acquisition proposals from third parties during and after the Go-Shop Period, and
that prospective bidders may perceive Sixth Street’s right under the Merger Agreement to negotiate with
Enstar to match the terms of any Superior Proposal prior to Enstar being able to terminate the Merger
Agreement and accept a Superior Proposal to be a deterrent to making alternative acquisition proposals.

* Termination Fee. The possibility that the termination fee payable by Enstar under certain circumstances,
including if Enstar terminates the Merger Agreement to accept a Superior Proposal and enter into an
Alternative Acquisition Agreement with any person, could discourage other potential acquirors from making
a competing proposal to acquire Enstar (which termination fee would be equal to $102 million if the Merger
Agreement is terminated during the Go-Shop Period, and $145 million if the Merger Agreement is
terminated after the Go-Shop Period).

* Cap on Liability. That the Merger Agreement provides that the maximum aggregate liability of the Buyer
Parties and Sixth Street for breaches under the Merger Agreement, the Guarantee or the Equity Commitment
Letter will not exceed, in the aggregate for all such breaches, the Parent Termination Fee.

* Pre-Closing Covenants. The restrictions placed on the conduct of the Company’s business prior to the
completion of the Mergers pursuant to the terms of the Merger Agreement, which could delay or prevent
Enstar from undertaking business opportunities that may arise or any other action it would otherwise take
with respect to the operations of Enstar absent the pending completion of the Mergers.

Interests of Certain Shareholders in the Mergers. The Reinvesting Shareholders will participate in the
Transactions through reinvestment of certain of their Enstar Ordinary Shares in the post-closing private
company. As noted in this section, the Reinvesting Shareholders will be able to participate in the future
growth or earnings of the post-closing private company with respect to that portion of their equity that they
are reinvesting in the post-closing entity.

* Voting Obligations of Certain Shareholders. Certain shareholders of Enstar are parties to Rollover and
Support Agreements with Parent and Enstar, which, under certain circumstances, obligate such shareholders
to vote in favor of the adoption of the Merger Agreement and those obligations do not automatically
terminate in the event of a Board Recommendation Change (but do terminate upon termination of the Merger
Agreement).

Potential Litigation. The potential for litigation by shareholders in connection with the Transactions,
including the Mergers, which, even where lacking in merit, could nonetheless result in distraction and
expense.

e Transaction Costs. Enstar has incurred and will incur substantial costs in connection with the Transactions,
even if the Transactions are not consummated.

* Risks Associated with a Failure to Complete the Mergers. While the Mergers are expected to be completed,
there are no assurances that all conditions to the parties’ obligations to complete the Mergers will be satisfied
or waived, and as a result, it is possible that the Mergers may not be completed, as described under the
section entitled “Terms of the Merger Agreement — Conditions to the Closing of the Merger’ beginning on
page 137 of this Proxy Statement. The Board noted the fact that, if the Mergers are not completed, (i) the
market price of shares of Enstar Ordinary Shares could decline, to the extent the current market price reflects
a market assumption that the Mergers will be completed, (ii) the Company will have incurred significant
risk, transaction expenses and opportunity costs, including the possibility of disruption to its operations and
conduct of business, diversion of management and employee attention, an inability to pursue alternative
business opportunities or make changes to the business, an inability to attract and retain key personnel and
recruit prospective employees and a potentially negative effect on its clients, ceding companies, potential
counterparties, suppliers, business partners and employee relationships and (iii) the market’s perception of
the Company’s prospects could be adversely affected.

The Board unanimously concluded that the uncertainties, risks and potentially negative factors relevant to the

Transactions, including the Mergers, were outweighed by the potential benefits.

63



TABLE OF CONTENTS

In addition, the Board was aware of and considered the fact that some of the Company’s directors and
executive officers have interests in the Mergers that are different from, or in addition to, the Company shareholders
generally, including those interests that are a result of employment and compensation arrangements with Enstar. For
more information, see the section entitled “Special Factors — Interests of the Directors and Executive Officers of
Enstar in the Mergers” beginning on page 90 of this Proxy Statement.

The foregoing discussion of material factors considered by the Board in reaching its conclusions and
recommendation includes the principal factors considered by the Board, but is not intended to be exhaustive and
may not include all of the factors considered by the Board nor list the factors considered by the Board in order of
relative importance. In light of the variety of factors considered in connection with its evaluation of the transactions
contemplated by the Merger Agreement, including the Mergers, the Board did not find it practicable to, and did not,
quantify or otherwise assign relative or specific weights to the specific factors considered in reaching its
determinations and recommendations. Rather, the Board based its decisions on the totality of the factors and
information it considered, including discussions with, and questioning of, the Company’s management and its
independent financial and legal advisors. Moreover, each member of the Board applied his or her own personal
business judgment to the process and may have given different weight to different factors.

In the course of evaluating the Merger Agreement and the transactions contemplated thereby, including the
Mergers, with respect to the treatment of the Enstar Ordinary Shares under the Merger Agreement, and making the
decisions, determinations and recommendations described above (as applicable), the Board did not consider the
liquidation value of Enstar because (i) they considered Enstar to be a viable, going concern; (ii) they believed that
liquidation sales generally result in proceeds substantially less than sales of a going concern; and (iii) they
considered determining a liquidation value to be impracticable given the significant execution risk involved in any
breakup and/or runoff of Enstar’s existing book of business. For the foregoing reasons, the Board did not consider
liquidation value to be a relevant factor. In addition, the Board did not view the purchase prices paid in the
transactions described in the section entitled “Important Information Regarding Enstar — Transactions in Enstar
Shares” beginning on page 162 of this Proxy Statement (all of which were below the Total Cash Consideration) to
be relevant except to the extent that those prices indicated the trading price of the Enstar Ordinary Shares during the
applicable periods. The Board believes that the trading price of the Enstar Ordinary Shares at any given time
represents the best available indicator of Enstar’s going concern value at that time so long as the trading price at that
time is not impacted by speculation regarding the likelihood of a potential transaction. In addition, the Board
implicitly considered the value of Enstar as a going concern by taking into account the value of Enstar’s current and
anticipated business, financial condition, results of operations, prospects and other forward-looking matters.

In addition, in the course of evaluating the Merger Agreement and the transactions contemplated thereby and
making the decisions, determinations and recommendations described above (as applicable), in each case with
respect to the treatment of the Enstar Preferred Shares under the Merger Agreement, the Board did not give
significant weight to the current market prices or the historical market prices of the Enstar Preferred Shares or the net
book value or the going concern value of Enstar, and did not deem such factors material to its evaluation, because
the terms of the Enstar Preferred Shares, which are publicly available and filed with the SEC, contractually provide
that the Enstar Preferred Shares can remain outstanding in a strategic transaction involving the Company, with the
holders of such shares being entitled to the same terms as the current corresponding Enstar Preferred Shares,
including dividend and all other preferences and privileges, voting rights, relative, participating, optional and other
special rights, and qualifications, limitations and restrictions as set forth in the certificate of designations applicable
to the current corresponding Enstar Preferred Shares. In addition, the governing documents of the current
corresponding Enstar Preferred Shares do not contractually contemplate or require different treatment in connection
with a strategic transaction involving the Company and do not provide that the Enstar Preferred Shares are entitled to
be treated in the same manner in any transactions as the Enstar Ordinary Shares. In light of the fact that the Enstar
Preferred Shares would remain outstanding on the same terms and that the holders would be receiving the
consideration that was contractually contemplated by the certificate of designations, the Board did not request or rely
on a fairness opinion on behalf of Enstar unaffiliated security holders holding Enstar Preferred Shares. In addition,
for the same reasons described above, the Board also did not consider the liquidation value. As described in the
section entitled “Important Information Regarding Enstar — Transactions in Enstar Shares” beginning on page 162
of this Proxy Statement, in the past two
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years, there have not been any, and the Board thus did not consider the purchase prices paid in, any transactions by
any of the Purchaser Filing Parties.

This explanation of the Board’s reasons for its reccommendations and other information presented in this section
includes statements that are forward-looking in nature and, therefore, should be read in light of the factors described
in the section of this Proxy Statement entitled “Cautionary Statement Regarding Forward-Looking Statements”
beginning on page 39 of this Proxy Statement.

Opinion of Goldman Sachs

Goldman Sachs rendered its opinion to the Board that, as of July 29, 2024 and based upon and subject to the
factors and assumptions set forth therein, the Total Cash Consideration to be paid per Enstar Ordinary Share to the
holders of Enstar Ordinary Shares (other than Parent and its affiliates and the holders of Reinvesting Shares)
pursuant to the Merger Agreement was fair from a financial point of view to such holders.

The full text of the written opinion of Goldman Sachs, dated July 29, 2024, which sets forth assumptions
made, procedures followed, matters considered and limitations on the review undertaken in connection with
the opinion, is attached as Annex L. Goldman Sachs provided advisory services and its opinion for the
information and assistance of the Board in connection with its consideration of the Transaction. Goldman
Sachs’ opinion is not a recommendation as to how any holder of Enstar Ordinary Shares should vote with
respect to the Transaction or any other matter.

In connection with rendering the opinion described above and performing its related financial analyses,
Goldman Sachs reviewed, among other things:

« the Merger Agreement;

 annual reports to shareholders and Annual Reports on Form 10-K of the Company for the five years ended
December 31, 2023;

« certain interim reports to shareholders and Quarterly Reports on Form 10-Q of the Company;
« certain other communications from the Company to its shareholders;
« certain publicly available research analyst reports for the Company; and

« the Financial Projections.

Goldman Sachs also held discussions with members of the senior management of the Company regarding their
assessment of the past and current business operations, financial condition and future prospects of the Company;
reviewed the reported price and trading activity for the Enstar Ordinary Shares; compared certain financial and stock
market information for the Company with similar information for certain other companies the securities of which are
publicly traded; reviewed the financial terms of certain recent business combinations in the insurance industry and in
other industries; and performed such other studies and analyses, and considered such other factors, as it deemed
appropriate.

For purposes of rendering this opinion, Goldman Sachs, with the Company’s consent, relied upon and assumed
the accuracy and completeness of all of the financial, legal, regulatory, tax, accounting and other information
provided to, discussed with or reviewed by, it, without assuming any responsibility for independent verification
thereof. In that regard, Goldman Sachs assumed with the Company’s consent that the Financial Projections were
reasonably prepared on a basis reflecting the best then available estimates and judgments of the management of the
Company. Goldman Sachs did not make an independent evaluation or appraisal of the assets and liabilities
(including any contingent, derivative or other off-balance-sheet assets and liabilities) of the Company or any of its
subsidiaries and it was not furnished with any such evaluation or appraisal. Goldman Sachs is not an actuary and
Goldman Sachs’ services did not include any actuarial determination or evaluation by it or any attempt to evaluate
actuarial assumptions and it has relied on the Company’s actuaries with respect to reserve adequacy. In that regard,
Goldman Sachs has made no analysis of, and express no opinion as to, the adequacy of the loss and loss adjustments
expenses reserves or defendant asbestos and environmental liabilities of the Company. Goldman Sachs assumed that
all governmental, regulatory or other consents and approvals necessary for the consummation of the Transaction will
be
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obtained without any adverse effect on the expected benefits of the Transaction in any way meaningful to its
analysis. Goldman Sachs also assumed that the Transaction will be consummated on the terms set forth in the
Merger Agreement, without the waiver or modification of any term or condition, including the condition in
Section 9.3(e) of the Merger Agreement, the effect of which would be in any way meaningful to its analysis.

Goldman Sachs’ opinion does not address the underlying business decision of the Company to engage in the
Transaction or the relative merits of the Transaction as compared to any strategic alternatives that may be available
to the Company; nor does it address any legal, regulatory, tax, accounting or actuarial matters. Prior to the date of its
opinion and in connection with the Transactions, Goldman Sachs was not requested to solicit, and did not solicit,
interest from other parties with respect to an acquisition of, or other business combination with, the Company or any
other alternative transaction. Goldman Sachs’ opinion addresses only the fairness from a financial point of view to
the holders (other than Parent and its affiliates and the holders of Reinvesting Shares) of Enstar Ordinary Shares of
the Total Cash Consideration to be paid per Enstar Ordinary Share to such holders pursuant to the Merger
Agreement. Goldman Sachs’ opinion does not express any view on, and does not address, any other term or aspect
of the Merger Agreement or the transaction or any term or aspect of any other agreement or instrument contemplated
by the Merger Agreement or entered into or amended in connection with the Transaction, including any allocation of
the Total Cash Consideration, the fairness of the Transaction to, or any consideration received in connection
therewith by, the holders of any other class of securities, creditors, or other constituencies of the Company; nor as to
the fairness of the amount or nature of any compensation to be paid or payable to any of the officers, directors or
employees of the Company, or class of such persons, in connection with the Transaction, whether relative to the
Total Cash Consideration to be paid per Enstar Ordinary Share to the holders (other than Parent and its affiliates and
the holders of Reinvesting Shares) of Enstar Ordinary Shares pursuant to the Merger Agreement or otherwise. In
addition, Goldman Sachs does not express any opinion as to the prices at which the Enstar Ordinary Shares will
trade at any time or, as to the potential effects of volatility in the credit, financial and stock markets on the Company,
Parent or the Transaction, or as to the impact of the Transaction on the solvency or viability of the Company or
Parent or the ability of the Company or Parent to pay their respective obligations when they come due. Goldman
Sachs’ opinion is necessarily based on economic, monetary, market and other conditions as in effect on, and the
information made available to Goldman Sachs as of, the date of its opinion and Goldman Sachs assumes no
responsibility for updating, revising or reaffirming its opinion based on circumstances, developments or events
occurring after the date of the opinion. Goldman Sachs’ opinion was approved by a fairness committee of Goldman
Sachs.

The following is a summary of the material financial analyses delivered by Goldman Sachs to the Board in
connection with rendering the opinion described above. The order of analyses described does not represent the
relative importance or weight given to those analyses by Goldman Sachs. Some of the summaries of the financial
analyses include information presented in tabular format. The tables must be read together with the full text of each
summary and are alone not a complete description of Goldman Sachs’ financial analyses. Except as otherwise noted,
the following quantitative information, to the extent that it is based on market data, is based on market data as it
existed on or before July 26, 2024, the last trading day before the public announcement of the Transaction, and is not
necessarily indicative of current market conditions.

Analysis of Implied Premiums

Goldman Sachs reviewed the historical trading prices and volumes for the Enstar Ordinary Shares for the one-
year period ended July 26, 2024. In addition, Goldman Sachs analyzed the consideration to be paid to holders of
Enstar Ordinary Shares pursuant to the Merger Agreement in relation to:

* $292.50, the closing price of the Enstar Ordinary Shares on March 22, 2024, the last trading day before the
Company received an initial acquisition proposal from Sixth Street Partners, LLC (the “Day Before Initial
Proposal Share Price”);

* $292.80, the closing price of the Enstar Ordinary Shares on April 8, 2024, the day before the Company
received a revised acquisition proposal from Sixth Street Partners, LLC (the “Day Before Revised Proposal
Share Price”);

» $348.31, the closing price of the Enstar Ordinary Shares on July 26, 2024 (the “July 26 Share Price”);
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* $305.70, the undisturbed closing price of the Enstar Ordinary Shares on June 28, 2024, based on observed
disturbances in daily trading volume of the Ordinary Shares relative to historical activity and peer activity
following June 28, 2024 (the “Undisturbed Share Price”);

+ $314.83, the all-time highest closing price of the Enstar Ordinary Shares for the period ended June 28, 2024
(the “All-time High Share Price”);

* $314.83, the highest closing trading price of the Enstar Ordinary Shares for the 52-week period ended
June 28, 2024 (the “52-Week High Price”);

+ $232.05, the lowest closing trading price of the Enstar Ordinary Shares for the 52-week period ended
June 28, 2024 (the “52-Week Low Price”)

* $307.32, the volume weighted average price (the “VWAP”) of the Enstar Ordinary Shares over the 30
trading-day period ended June 28, 2024 (the “30-Day VWAP”);

* $302.24, the VWAP of the Enstar Ordinary Shares over the 60 trading-day period ended June 28, 2024 (the
“60-Day VWAP”); and

* $301.26, the VWAP of the Enstar Ordinary Shares over the 90 trading-day period ended June 28, 2024 (the
“90-Day VWAP”).

This analysis indicated that the Total Cash Consideration to be paid per Enstar Ordinary Share to the holders of
Enstar Ordinary Shares pursuant to the Merger Agreement represented:
Implied Premium
Represented by $338.00 Total
Cash Consideration Per
Ordinary Share

Reference Price Per Enstar Ordinary Share

Day Before Initial Proposal Share Price of $292.50 15.6%
Day Before Revised Proposal Share Price of $292.80 15.4%
July 26 Share Price of $348.31 (3.0)%
Undisturbed Share Price of $305.70 10.6%
All-time High Share Price of $314.83 7.4%
52-Week High Price of $314.83 7.4%
52-Week Low Price of $232.05 45.7%
30-Day VWAP of $307.32 10.0%
60-Day VWAP of $302.24 11.8%
90-Day VWAP of $301.26 12.2%

Hllustrative Dividend Discount Analysis

Using the Financial Projections, Goldman Sachs performed an illustrative dividend discount analysis on the
Company to derive a range of illustrative values per Enstar Ordinary Share for the Company’s fully diluted Enstar
Ordinary Shares which comprise the Enstar Ordinary Shares, non-voting Ordinary Shares, Company RSU Awards,
Company PSU Awards and Enstar Ordinary Shares subject to the JSOP, as provided by the Company’s management
and approved for use by Goldman Sachs (collectively, the “Fully Diluted Ordinary Shares”). Goldman Sachs
discounted the estimated capital return to holders of Enstar Ordinary Shares (in the form of dividends (estimated to
be $0) paid to holders of Enstar Ordinary Shares and repurchases of Enstar Ordinary Shares) from the Company for
the period of the third quarter of 2024 through the fourth quarter of 2028, as reflected in the Financial Projections,
and the range of terminal values to derive present values, as of June 30, 2024, for the Company. Goldman Sachs
calculated a range of terminal values for the Company by applying price to “Management Adjusted Book Value”
(defined as ordinary shareholders’ equity, less fair value changes on fixed maturities and funds held-directly
managed, fair value of insurance contracts for which the Company has elected the fair value option, fair value
adjustments, and net assets of held for sale or disposed subsidiaries classified as discontinued operations (if any))
multiples ranging from 0.70x to 0.90x to the projected Management Adjusted Book Value of the Company in 2028
as
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reflected in the Financial Projections. These illustrative price to Management Adjusted Book Value multiples were
derived by Goldman Sachs utilizing its professional judgment and experience, taking into account, among other
things, the current and historical (over the last 3 years) observed price to Management Adjusted Book Value
multiples for the Company. Goldman Sachs used a range of discount rates from 7.50% to 9.75%, reflecting
estimates of the Company’s cost of equity. Goldman Sachs derived such estimated cost of equity by application of
the Capital Asset Pricing Model (the “CAPM?”), which requires certain company-specific inputs, including a beta for
the Company, as well as certain financial metrics for the United States financial markets generally. This analysis
implied a value of $297 to $405 per Enstar Ordinary Share (rounded to the nearest whole dollar) as of June 30, 2024
(based on the total number of Fully Diluted Ordinary Shares outstanding as of June 30, 2024).

Illustrative Present Value of Future Share Price Analysis

Using the Financial Projections, Goldman Sachs performed an illustrative analysis of the implied present value
of an illustrative future value per Enstar Ordinary Share. For this analysis, Goldman Sachs first calculated and
implied a range of theoretical future values per Enstar Ordinary Share as of December 31, 2024 through
December 31, 2026 by applying illustrative price to Management Adjusted Book Value multiples ranging from
0.70x to 0.90x to estimates of the Company’s projected Management Adjusted Book Value per Enstar Ordinary
Share as of December 31 of each such year (based on management’s projected Fully Diluted Ordinary Shares as of
December 31 of each year per the Financial Projections). These illustrative multiples were derived by Goldman
Sachs utilizing its professional judgment and experience, taking into account, among other things, the current and
historical (over the last 3 years) observed price to Management Adjusted Book Value multiples for the Company.
Goldman Sachs then discounted to present value as of June 30, 2024 both the theoretical range of future values per
Enstar Ordinary Share it derived for the Company (which ranged from $284 to $445 per Enstar Ordinary Share
(rounded to the nearest whole dollar)) and the estimated dividends (estimated to be $0) to be paid per Enstar
Ordinary Share through the end of the applicable period as reflected in the Financial Projections using a discount
rate of 8.625%, reflecting the midpoint of Goldman Sachs’ range of estimates for the Company’s cost of equity.
Goldman Sachs derived such range of estimates by application of the CAPM, which requires certain company-
specific inputs, including a beta for the Company, as well as certain financial metrics for the United States financial
markets generally. This analysis resulted in a range of implied present values of $272 to $362 per Enstar Ordinary
Share (rounded to the nearest whole dollar).

Selected Transactions Analysis

Goldman Sachs analyzed certain information relating to the following selected transactions in the property and
casualty reinsurance industry since 2011. For each of the selected transactions, Goldman Sachs calculated and
compared the implied equity value of the applicable target company based on the consideration paid in the
transaction as a multiple of the target company’s book value (including AOCI) as reported or calculated using
publicly available information for the most recent financial period reporting date prior to the announcement (the
“P/BV multiples”) of the applicable transaction. While none of the companies that participated in the selected
transactions are directly comparable to the Company, the companies that participated in the selected transactions are
companies with operations that, for the purposes of analysis, may be considered similar to certain of the Company
results, market sizes and product profile.

The following table presents the results of this analysis:

P/BV incl.
Announced Acquiror Target AOCI
October 2021 Covéa Coopérations S.A. PartnerRe Ltd. 1.25x
October 2018 RenaissanceRe Holdings Ltd. Tokio Millennium Re AG and 1.01x
Tokio Millennium Re (UK) Ltd.
August 2015 Exor SpA PartnerRe Ltd. 1.10x
March 2015 Endurance Specialty Holdings Ltd. Montpelier Re Holdings Ltd. 1.22x
November 2014 RenaissanceRe Holdings Ltd. Platinum Underwriters Holdings, Ltd. 1.13x
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P/BV incl.
Announced Acquiror Target AOCI
December 2012 Markel Corporation Alterra Capital Holdings Limited 1.07x
August 2012 Validus Holdings, Ltd. Flagstone Reinsurance Holdings, S.A. 0.74x
November 2011 Alleghany Corporation Transatlantic Holdings, Inc. 0.80x

Based on the results of the foregoing P/BV multiples and Goldman Sachs’ professional judgment and
experience, Goldman Sachs applied a reference range of P/BV multiples of 0.74x to 1.25x (representing the low and
high, respectively, of the implied P/BV multiples calculated for the transactions above) to the Company’s book value
(including AOCT) of $5.261 billion as of June 30, 2024, as provided by the management of the Company and
approved for use by Goldman Sachs, to derive a range of implied value per Enstar Ordinary Share of $261 to $437,
based on the total number of Fully Diluted Ordinary Shares outstanding as of June 30, 2024 (rounded to the nearest
whole dollar).

Premia Paid Analysis

Goldman Sachs reviewed and analyzed, using publicly available information, the acquisition premia for all-
cash acquisition transactions announced from July 26, 2014 through July 26, 2024 involving public companies in the
United States as the target where the disclosed equity values for the transactions were between $1.0 billion and
$10.0 billion. For the entire period, using publicly available information, Goldman Sachs calculated the
25th percentile and 75th percentile premiums of the price paid in the 607 transactions relative to the target’s closing
stock price one day prior to announcement of the transaction. This analysis indicated a 25th percentile premium of
9.1% and 75th percentile premium of 41.9% across the period. Based on the results of the foregoing premia analysis
and Goldman Sachs’ professional judgment and experience, Goldman Sachs applied a reference range of illustrative
premiums of 9.1% to 41.9% to the Undisturbed Share Price of $305.70 as of June 28, 2024 and calculated a range of
implied equity values per Enstar Ordinary Share of $334 to $434 (rounded to the nearest whole dollar).

General

The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis
or summary description. Selecting portions of the analyses or of the summary set forth above, without considering
the analyses as a whole, could create an incomplete view of the processes underlying Goldman Sachs’ opinion. In
arriving at its fairness determination, Goldman Sachs considered the results of all of its analyses and did not
attribute any particular weight to any factor or analysis considered by it. Rather, Goldman Sachs made its
determination as to fairness on the basis of its experience and professional judgment after considering the results of
all of its analyses. No company or transaction used in the above analyses as a comparison is directly comparable to
the Company or Parent or the contemplated transaction.

Goldman Sachs prepared these analyses for the purpose of Goldman Sachs providing its opinion to the Board
as to the fairness from a financial point of view to the holders (other than Parent and its affiliates and the holders of
Reinvesting Shares) of Enstar Ordinary Shares of the Total Cash Consideration to be paid per Enstar Ordinary Share
to such holders pursuant to the Merger Agreement. These analyses do not purport to be appraisals nor do they
necessarily reflect the prices at which businesses or securities actually may be sold. Analyses based upon forecasts
of future results are not necessarily indicative of actual future results, which may be significantly more or less
favorable than suggested by these analyses. Because these analyses are inherently subject to uncertainty, being based
upon numerous factors or events beyond the control of the parties or their respective advisors, none of the Company,
Parent, Goldman Sachs or any other person assumes responsibility if future results are materially different from
those forecast.

The Total Cash Consideration was determined through negotiations between the Company and Parent and was
approved by the Board. Goldman Sachs provided advice to the Company during these negotiations. Goldman Sachs
did not, however, recommend any specific amount of consideration to the Company or the Board or that any specific
amount of consideration constituted the only appropriate consideration for the Transaction.
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As described above, Goldman Sachs’ opinion to the Board was one of many factors taken into consideration by
the Board in making its determination to approve the Merger Agreement. The foregoing summary is qualified in its
entirety by reference to the written opinion of Goldman Sachs attached as Annex L.

Goldman Sachs and its affiliates are engaged in advisory, underwriting, lending, and financing, principal
investing, sales and trading, research, investment management and other financial and non-financial activities and
services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities
they manage or in which they invest or have other economic interests or with which they co-invest, may at any time
purchase, sell, hold or vote long or short positions and investments in securities, derivatives, loans, commodities,
currencies, credit default swaps and other financial instruments of the Company, Parent, any of their respective
affiliates and third parties, including Stone Point Capital LLC, a significant shareholder of the Company (“Stone
Point”), and Sixth Street, and any of their respective affiliates and, as applicable, portfolio companies or any
currency or commodity that may be involved in the Transaction. Goldman Sachs acted as financial advisor to the
Company in connection with, and participated in certain of the negotiations leading to, the Transaction. During the
two-year period ended July 29, 2024, Goldman Sachs Investment Banking has not been engaged by the Company or
its affiliates to provide financial advisory or underwriting services for which Goldman Sachs has recognized
compensation. Goldman Sachs has provided certain financial advisory and/or underwriting services to Stone Point
and/or its affiliates and portfolio companies from time to time for which Goldman Sachs Investment Banking has
received, and may receive, compensation, including having acted as financial advisor to a consortium that includes
Stone Point, with respect to the consortium’s acquisition of TIAA Bank, in August 2023; as financial advisor to the
Special Committee of the Board of Directors of Focus Financial Partners Inc., a portfolio company of funds
associated with Stone Point, in connection with its sale in August 2023; as lead arranger with respect to the financing
to Stone Point in connection with the acquisition of Truist Insurance Holdings, LLC by a consortium that includes
Stone Point in March 2024; as bookrunner with respect to the refinancing of term loans of Enlyte Group, LLC, a
portfolio company of funds associated with Stone Point, in June 2024; as bookrunner with respect to the repricing of
a term loan of The Citco Group Limited, a portfolio company of funds associated with Stone Point, in June 2024; as
bookrunner with respect to the refinancing of term loans and a revolving credit facility of Sedgwick Claims
Management Services Inc., a portfolio company of funds associated with Stone Point, in June 2024; and as financial
advisor to Safe-Guard Products International Inc., a portfolio company of funds associated with Stone Point, with
respect to its sale in July 2024. During the two-year period ended July 29, 2024, Goldman Sachs has recognized
compensation for financial advisory and/or underwriting services provided by Goldman Sachs Investment Banking
to Stone Point and/or its affiliates of approximately $77 million. Goldman Sachs also has provided certain financial
advisory and/or underwriting services to Sixth Street and/or its affiliates and portfolio companies from time to time
for which Goldman Sachs Investment Banking has received, and may receive, compensation, including having
acted as bookrunner with respect to the offering of high yield bonds by LATAM Airlines Group SA, a portfolio
company of funds associated with Sixth Street (“LATAM Airlines”), in October 2022; as bookrunner with respect to
the offering of equity rights by LATAM Airlines in October 2022; as bookrunner with respect to the offering of a
bank loan by LATAM Airlines in November 2022; as co-placement agent with respect to the issuance of private
placement notes of a Sixth Street portfolio investment that indirectly owns an interest in certain media rights
associated with FC Barcelona in November 2022; as financial advisor to a consortium that includes Sixth Street,
with respect to the consortium’s acquisition of TIAA Bank, in August 2023; as bookrunner with respect to the
offering of investment grade bonds by Sixth Street Specialty Lending, an affiliate of Sixth Street, in January 2024;
and as bookrunner with respect to the offering of investment grade bonds by Sixth Street Lending Partners, an
affiliate of Sixth Street, in March 2024 and June 2024. During the two-year period ended July 29, 2024, Goldman
Sachs has recognized compensation for financial advisory and/or underwriting services provided by Goldman Sachs
Investment Banking to Sixth Street and/or its affiliates of approximately $18 million. Goldman Sachs may also in
the future provide financial advisory and/or underwriting services to the Company, Parent, Stone Point, Sixth Street
and their respective affiliates and, as applicable, portfolio companies, for which Goldman Sachs Investment Banking
may receive compensation. Affiliates of Goldman Sachs & Co. LLC also may have co-invested with Stone Point
and Sixth Street and their respective affiliates from time to time and may have invested in limited partnership units
of affiliates of Stone Point and Sixth Street and their respective affiliates from time to time and may do so in the
future. The information regarding fees recognized by and prior relationships of Goldman Sachs disclosed in this
section is based upon information provided to the Company by Goldman Sachs.
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The Board selected Goldman Sachs as its financial advisor because it is an internationally recognized
investment banking firm that has substantial experience in transactions similar to the Transaction. Pursuant to a
letter agreement dated June 17, 2022, as amended by an amendment to such letter agreement dated May 20, 2024,
the Company engaged Goldman Sachs to act as its financial advisor in connection with the contemplated
transaction. The engagement letter between the Company and Goldman Sachs provides for a transaction fee that is
estimated, based on the information available as of the date of announcement, at approximately $54 million, all of
which is contingent upon consummation of the Transaction. In addition, the Company has agreed to reimburse
Goldman Sachs for certain of its expenses, including attorneys’ fees and disbursements, and to indemnify Goldman
Sachs and related persons against various liabilities, including certain liabilities under the federal securities laws.

Additional Presentations by Goldman Sachs

In addition to the presentation made to the Board on July 28, 2024 described above, Goldman Sachs also made
various preliminary presentations containing preliminary financial analyses to the Board on March 26, 2024,
April 4, 2024, April 8, 2024 and April 10, 2024. Copies of these written preliminary presentations and a copy of the
presentation made to the Board on July 28, 2024 have been filed as exhibits (c)(ii), (c)(iii), (c)(iv), (c)(v) and (c)(vi),
respectively, to the Schedule 13E-3 filed with the SEC in connection with the Transaction. These written preliminary
presentations and the presentation made to the Board on July 28, 2024 will be available to any interested shareholder
of the Company (or any representative of a shareholder who has been so designated in writing) to inspect and copy
at the Company’s principal executive offices during regular business hours.

None of the various preliminary presentations to the Board, alone or together, constitute, or form the basis for,
an opinion of Goldman Sachs. A summary of the written preliminary presentations is provided below.

The March 26, 2024 materials presented to the Board contained, among other information, a preliminary
implied purchase premiums analysis of the Company.

The April 4, 2024 materials presented to the Board contained, among other information:
« apreliminary implied purchase premiums analysis of the Company;

« preliminary illustrative dividend discount analyses of the Company assuming different levels of capital
return to Enstar shareholders;

 apreliminary present value of future share price analysis of the Company;

« apreliminary analysis of selected precedent property and casualty (re)insurance mergers and acquisitions
transactions; and

 apreliminary historical mergers and acquisitions premia analysis of precedent all-cash U.S. public mergers
and acquisitions transactions between $1 billion and $10 billion in equity value.

The April 8, 2024 materials presented to the Board contained, among other information, a preliminary implied
purchase premiums analysis of the Company.

The April 10, 2024 materials presented to the Board contained, among other information, a preliminary implied
purchase premiums analysis of the Company.

The preliminary financial analyses in these preliminary presentations were based on market, economic and
other conditions as they existed as of the dates of the respective presentations as well as other information that was
available at those times. Accordingly, the results of the financial analyses differed due to changes in those
conditions. Finally, Goldman Sachs continued to refine various aspects of its financial analyses with respect to the
Company until July 28, 2024.

Position of the Sixth Street Filing Parties and Buyer Parties as to the Fairness of the Mergers

Under the SEC rules governing “going-private” transactions, each Sixth Street Filing Party may be deemed to
be an affiliate of the Company, and, therefore, required to express its belief as to the fairness of
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the proposed Mergers to the Enstar unaffiliated security holders,” as defined under Rule 13e-3 of the Exchange Act.
The Mergers constitute a Rule 13e-3 transaction for which a Schedule 13e-3 Transaction Statement has been filed
with the SEC. The Sixth Street Filing Parties and the Buyer Parties are making the statements included in this
section solely for purposes of complying with the requirements of Rule 13e-3 and related rules and regulations under
the Exchange Act. However, the view of the Sixth Street Filing Parties and the Buyer Parties as to the fairness of the
Mergers is not intended to be and should not be construed as a recommendation to any shareholder as to how that
shareholder should vote on the Merger Proposal. The Sixth Street Filing Parties and the Buyer Parties have interests
in the Mergers that are different from, and/or in addition to, the Enstar unaffiliated security holders of the Company.

The Sixth Street Filing Parties and the Buyer Parties believe that the interests of the Enstar unaffiliated security
holders were represented by the Board, which negotiated the terms and conditions of the Merger Agreement with the
assistance of its independent legal and financial advisors. The Sixth Street Filing Parties and the Buyer Parties did
not participate in the deliberation of the Board regarding, nor receive advice from the respective legal or other
advisors of the Company as to, the fairness of the Mergers. None of the Sixth Street Filing Parties or the Buyer
Parties have performed, or engaged a financial advisor to perform, any valuation or other analysis for the purposes
of assessing the fairness of the Mergers to the Enstar unaffiliated security holders. Based on, among other things,
their knowledge and analysis of available information regarding the Company, as well as discussions with the
Company’s senior management regarding the Company and its business and the factors considered by, and the
analysis and resulting conclusions of, the Board discussed in the section entitled “Special Factors —
Recommendation and Reasons for the Mergers” beginning on page 56 of this Proxy Statement (which analysis and
resulting conclusions the Sixth Street Filing Parties and the Buyer Parties adopt), the Sixth Street Filing Parties and
the Buyer Parties believe that the Mergers are substantively fair to the Enstar unaffiliated security holders. In
particular, the Sixth Street Filing Parties and the Buyer Parties considered the following:

« the current and historical market prices of the Enstar Ordinary Shares, including the market performance of
the Enstar Ordinary Shares relative to those of other participants in the Company’s industry and general
market indices, and the fact that the price per Enstar Ordinary Share represents a premium of approximately
8.5% relative to the 90-day volume-weighted average price of Enstar Ordinary Shares and 6.9% of the 60-
day volume-weighted average price of Enstar Ordinary Shares, in each case, as of July 26, 2024 (the last
trading day prior to the public announcement of the Company’s entry into the Merger Agreement);

« the fact that, in considering the transaction with the Purchaser Filing Parties, the Board acted to represent the
interests of the Company and the Enstar unaffiliated security holders;

« the fact that the Board had the full power and authority to negotiate the terms and conditions of any strategic
transaction involving the Company (including the Mergers), including to reject any proposals made by Parent
or any other person, and the recognition by the Board that it had no obligation to approve the Merger
Agreement;

« the fact that the Board unanimously determined that the Merger Agreement and the Transactions, including
the Mergers, are advisable, fair to, and in the best interests of, the Company and the Enstar unaffiliated
security holders;

« the fact that consideration and negotiation of the Merger Agreement were conducted under the control and
supervision of the Board, the members of which are not officers or employees of the Company (except for
the CEO Filing Party and Ms. Gregory who, due to potential conflicts of interests, as more fully described in
“Special Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers” beginning on
page 90 of this Proxy Statement, recused themselves from, and did not participate in, the consideration and
negotiation of the Merger Agreement) are not affiliated with any Sixth Street Filing Party and do not have
any interests in the Mergers different from, or in addition to, those of the Enstar unaffiliated security holders,
other than the members’ receipt of Board compensation (which is not contingent upon the completion of the
Mergers or the Board’s recommendation and/or authorization and approval of the Mergers) and their
indemnification and liability insurance rights under their respective indemnification agreement entered into
with the Company and in connection with the Merger Agreement;
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the fact that the Board was fully informed about the extent to which the interests of the Purchaser Filing
Parties in the Mergers differed from those of the Enstar unaffiliated security holders;

the fact that the price per Enstar Ordinary Share will be paid to the Enstar unaffiliated security holders in all
cash, thus allowing the Enstar unaffiliated security holders of the Company to immediately realize a certain
and fair value for their Enstar Ordinary Shares;

the fact that the Mergers will provide liquidity for the Enstar unaffiliated security holders without the delays
that would otherwise be necessary in order to liquidate the positions of larger holders and without incurring
brokerage and other costs typically associated with market sales;

the fact that the Mergers are not conditioned on any financing being obtained by Parent, which increases the
likelihood that the Mergers will be consummated and that the consideration to be paid to the Enstar
unaffiliated security holders of the Company in the Mergers will be received;

the potential risks to the Company of continuing to have publicly traded ordinary shares, including the risks
of market volatility, downward changes in interest rates and global uncertainty;

the fact that, notwithstanding that the Purchaser Filing Parties are not entitled to, and did not rely on the
opinion provided by Goldman to the Board on July 29, 2024, the Board received an opinion from Goldman
stating that, as of that date and based upon and subject to the limitations, factors, qualifications, assumptions
and other matters set forth therein, the Total Cash Consideration to be paid per Enstar Ordinary Share to the
holders (other than Parent and its affiliates and the holders of Reinvesting Shares) of Enstar Ordinary Shares
pursuant to the Merger Agreement was fair from a financial point of view to such holders, as more fully
described below in the section entitled “Special Factors — Opinion of Goldman Sachs’ beginning on page
65 of this Proxy Statement;

the fact that the closing of the Mergers is conditioned on the Company’s receipt of the requisite shareholder
approvals, including the affirmative vote of a majority of the votes cast by holders of issued and outstanding
Enstar Ordinary Shares and Enstar Preferred Shares, voting together as a single class, present at the Special
Meeting (in person or by proxy), if the First Bye-Law Amendment is approved, or by the affirmative vote of
a three-fourths majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and
Enstar Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by
proxy), if the First Bye-Law Amendment is not approved; and

the fact that, in considering the transaction with the Sixth Street Filing Parties and the Buyer Parties, the
Board had control of the extensive negotiations with the members of the Sixth Street Filing Parties and the
Buyer Parties and their respective advisors on behalf of the Enstar unaffiliated security holders;

the fact that the Board retained, and had the benefit of advice from, nationally recognized independent legal
and financial advisors;

the fact that the Total Cash Consideration and the terms and conditions of the Mergers were the result of the
Board’s extensive negotiations with Parent;

the Company’s ability, under certain circumstances as set out in the Merger Agreement, to provide
information to, or participate in discussions and negotiations with, third parties regarding any alternative
acquisition proposal that constitutes or is reasonably likely to lead to a Superior Proposal;

the Company’s ability, under certain circumstances as set out in the Merger Agreement, to terminate the
Merger Agreement to enter into a definitive agreement related to a Superior Proposal, subject to paying
Parent a termination fee in an amount equal to $145 million (which may be reduced to $102 million in
certain circumstances if such termination occurs prior to the No-Shop Period Start Date), subject to and in
accordance with the terms and conditions of the Merger Agreement;

the Company’s ability to, for a period of 35 days after entering into the Merger Agreement, solicit alternative
acquisition proposals from, and participate in discussions and negotiations with, third parties;
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« the availability of appraisal rights to the Enstar shareholders who comply with all of the required procedures
under Bermuda law for exercising appraisal rights, which allow such holders to seck appraisal of the fair
value of their shares; and

« the fact that, in certain circumstances under the terms of the Merger Agreement, the Board is able to
withhold, withdraw, amend, qualify or modify, or publicly propose to withhold, withdraw, amend, qualify or
modify its recommendation that the Company shareholders vote in favor of the proposal to adopt the Merger
Agreement.

The Sixth Street Filing Parties and the Buyer Parties did not consider the liquidation value of the Company in
determining their view as to fairness of the Merger to the Enstar unaffiliated security holders because the Sixth
Street Filing Parties and the Buyer Parties consider the Company to be a viable going concern and view the trading
history of Enstar Ordinary Shares as an indication of the Company’s going concern value, and, accordingly, did not
believe liquidation value to be relevant to a determination as to the fairness of the Mergers.

Other than to the extent known to the Sixth Street Filing Parties and the Buyer Parties as disclosed in the
section entitled “Special Factors — Background of the Mergers” beginning on page 43 of this Proxy Statement, the
Sixth Street Filing Parties and the Buyer Parties were not aware of, and thus did not consider, any other firm offers
made by any unaffiliated person during the past two years for (i) a merger or consolidation of the Company with
another company, (ii) the sale or transfer of all or substantially all of the Company’s assets or (iii) the purchase of all
or a substantial portion of the shares that would enable such person to exercise control of or significant influence
over the Company.

In addition, the Sixth Street Filing Parties and the Buyer Parties did not view the purchase prices paid in the
transactions described in the section entitled “Important Information Regarding Enstar — Transactions in Enstar
Shares” beginning on page 162 of this Proxy Statement (all of which were below the Total Cash Consideration) to
be relevant except to the extent that those prices indicated the trading price of the Enstar Ordinary Shares during the
applicable periods.

The Sixth Street Filing Parties and the Buyer Parties did not receive any reports, opinions or appraisals from
any outside party materially related to the fairness of the Mergers or the fairness of the Total Cash Consideration to
be received by the holders of the Enstar Ordinary Shares or the preferred shares of the Company, as the Third
Surviving Company, by the holders of the Enstar Preferred Shares, and thus did not consider any such reports,
opinions or appraisals in determining the substantive and procedural fairness of the Mergers to Enstar unaffiliated
security holders.

In addition, in the course of evaluating the Merger Agreement and the transactions contemplated thereby with
respect to the treatment of the Enstar Preferred Shares under the Merger Agreement, the Sixth Street Filing Parties
and the Buyer Parties did not consider in detail the current market prices or the historical market prices of the Enstar
Preferred Shares or the net book value or the going concern value of Enstar, and did not deem such factor material to
its evaluation, because the terms of the Enstar Preferred Shares, which are publicly available and filed with the SEC,
contractually provide that the Enstar Preferred Shares can remain outstanding in a strategic transaction involving the
Company, with the holders of such shares being entitled to the same terms as the current corresponding Enstar
Preferred Shares, including dividend and all other preferences and privileges, voting rights, relative, participating,
optional and other special rights, and qualifications, limitations and restrictions as set forth in the certificate of
designations applicable to the current corresponding Enstar Preferred Shares. In addition, the governing documents
of the current corresponding Enstar Preferred Shares do not contractually contemplate or require different treatment
in connection with a strategic transaction involving the Company and do not provide that the Enstar Preferred Shares
are entitled to be treated in the same manner in any transactions as the Enstar Ordinary Shares. As described in the
section entitled “Important Information Regarding Enstar — Transactions in Enstar Shares” beginning on page 162
of this Proxy Statement, in the past two years, there have not been any, and the Sixth Street Filing Parties and the
Buyer Parties thus did not consider the purchase prices paid in, any transactions by any of the Purchaser Filing
Parties.

The Sixth Street Filing Parties and the Buyer Parties also considered a variety of risks and other countervailing
factors related to the substantive and procedural fairness of the proposed Mergers, including:
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« (i) the fact that the Enstar unaffiliated security holders will not participate in any future earnings,
appreciation in value or growth of the Company’s business and will not benefit from any potential sale of the
Company or its assets to a third party in the future, (ii) the risk that the Mergers might not be completed in a
timely manner or at all, and (iii) the fact that Parent and Parent Merger Sub are newly formed companies
with essentially no assets other than the funding commitments of the Equity Investors;

« the restrictions on the conduct of the Company’s business prior to the completion of the Mergers set forth in
the Merger Agreement, which may delay or prevent the Company from undertaking business opportunities
that may arise and certain other actions it might otherwise take with respect to the operations of the
Company pending completion of the Mergers;

« the negative effect that the pendency of the Mergers, or a failure to complete the Mergers, could potentially
have on the Company’s business and relationships, including relationships with its employees, vendors,
customers, regulators and rating agencies;

 subject to the terms and conditions of the Merger Agreement, beginning on the No-Shop Period Start Date,
the Company and its subsidiaries are restricted from soliciting, proposing, initiating or knowingly
encouraging the submission of acquisition proposals from third parties or the making of any inquiry,
proposal or offer that would reasonably be expected to lead to an Acquisition Proposal;

« the possibility that the amounts that may be payable by the Company upon the termination of the Merger
Agreement, including payment to Parent of a termination fee of $145 million in cash, and the processes
required to terminate the Merger Agreement, including the opportunity for Parent to negotiate to make
adjustments to the Merger Agreement, could discourage other potential acquirors from making a competing
bid to acquire the Company; and

« the fact that the receipt of cash by a U.S. Holder in exchange for shares of Enstar Ordinary Shares pursuant to
the Mergers will be a taxable transaction for U.S. federal income tax purposes.

The foregoing discussion of the information and factors considered and given weight by the Sixth Street Filing
Parties and the Buyer Parties in connection with the fairness of the Mergers is not intended to be exhaustive but is
believed to include all material factors considered by them. The Sixth Street Filing Parties and the Buyer Parties did
not find it practicable to, and did not, quantify or otherwise attach relative weights to the foregoing factors in
reaching their conclusion as to the fairness of the Mergers. Rather, the Sixth Street Filing Parties and the Buyer
Parties reached their position as to the fairness of the Mergers after considering all of the foregoing as a whole.

The Sixth Street Filing Parties and the Buyer Parties believe these factors provide a reasonable basis upon
which to form their position regarding the fairness of the Mergers to the Enstar unaffiliated security holders. This
position, however, is not intended to be and should not be construed as a recommendation to any Enstar shareholder
to approve the Merger Agreement. The Sixth Street Filing Parties and the Buyer Parties make no recommendation as
to how Enstar shareholders should vote their Enstar Shares relating to the Mergers. The Sixth Street Filing Parties
and the Buyer Parties attempted to negotiate the terms of a transaction that would be most favorable to them, and not
to the Enstar unaffiliated security holders, and, accordingly, did not negotiate the Mergers Agreement with a goal of
obtaining terms that were fair to the Enstar unaffiliated security holders.

Position of the CEO Filing Party as to the Fairness of the Mergers

Under the SEC rules governing “going-private” transactions, the CEO Filing Party may be deemed to be an
affiliate of the Company, and, therefore, required to express its belief as to the fairness of the proposed Mergers to
the Enstar unaffiliated security holders. The Mergers constitute a Rule 13e-3 transaction for which a Schedule 13e-3
Transaction Statement has been filed with the SEC. The CEO Filing Party is making the statements included in this
section solely for purposes of complying with the requirements of Rule 13e-3 and related rules and regulations under
the Exchange Act. However, the view of the CEO Filing Party as to the fairness of the Mergers is not intended to be
and should not be construed as a recommendation to any Enstar shareholder as to how that shareholder should vote
on the Merger Proposal. The CEO Filing Party has interests in the Mergers both the same and different as those of
the Enstar unaffiliated security holders by
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virtue of the CEO Filing Party’s commitment to reinvest a portion of his ownership stake in the Company (such
reinvestment being valued with the same valuation per share of Enstar Ordinary Shares as the price per Enstar
Ordinary Share) in exchange for a continuing ownership stake in a direct or indirect parent entity of Parent pursuant
to the Support Agreement.

Although the CEO Filing Party is a member of the Board, the CEO Filing Party recused himself from, and did
not participate in, (i) the deliberations of the Board regarding, nor receive advice from the independent legal,
financial or other advisors of the Company as to, the fairness of the Mergers to the Enstar unaffiliated security
holders or (ii) the negotiations between the Board, on the one hand, and the Sixth Street Filing Parties and Buyer
Parties, on the other, with respect to the terms of the Merger Agreement, including with respect to the price per
Enstar Ordinary Share to be paid to the Enstar unaffiliated security holders. For these reasons, the CEO Filing Party
does not believe that his interests in the Mergers influenced the decisions or recommendations of the Board with
respect to the Merger Agreement or the Mergers.

Based on, among other things, his knowledge and analysis of available information regarding the Company, as
well as discussions with the Company’s senior management regarding the Company and its business and the factors
considered by, and the analysis and resulting conclusions of, the Board discussed in the section entitled “Special
Factors — Recommendation and Reasons for the Mergers” beginning on page 56 of this Proxy Statement, including
the analysis set forth in the section entitled “Special Factors — Recommendation and Reasons for the Mergers —
Current and Historical Market Prices of Enstar Ordinary Shares” on page 61 of this Proxy Statement (which
analysis and resulting conclusions the CEO Filing Party adopts), the CEO Filing Party believes that the Mergers are
substantively fair to the Enstar unaffiliated security holders based upon substantially the same factors considered by
the Sixth Street Filing Parties and Buyer Parties described under the section entitled “Special Factors — Position of
the Sixth Street Filing Parties and Buyer Parties as to the Fairness of the Mergers” beginning on page 71 of this
Proxy Statement. In addition to the factors described under the foregoing sections, the CEO Filing Party also
believes that the Merger is procedurally and substantively fair to the Enstar unaffiliated security holders based upon,
among other things, the following factors, which are not listed in any relative order of importance:

« the fact that all of the members of the Board (other than CEO Filing Party and Ms. Gregory, who recused
themselves and did not participate in applicable deliberations or negotiations) are not officers or employees
of the Company and not affiliated with the CEO Filing Party and do not have any interests in the Mergers
different from, or in addition to, those of the Enstar unaffiliated security holders, other than the members’
receipt of Board compensation (which is not contingent upon the completion of the Mergers or the Board’s
recommendation and/or authorization and approval of the Mergers) and their indemnification and liability
insurance rights under their respective indemnification agreement entered into with the Company and in
connection with the Merger Agreement;

« the fact that the Board was fully informed about the extent to which, if any, the interests of the CEO Filing
Party in the Mergers differed from those of the Enstar unaffiliated security holders;

« the fact that, since the outset of the strategic process that resulted in execution of the Merger Agreement, the
potential transaction was conditioned upon (i) the approval of the Board and (ii) a condition requiring the
Mergers to be approved by the affirmative vote of holders of a majority of the Enstar Shares that are present
at the Special Meeting, if the First Bye-Law Amendment is approved, or by the affirmative vote of holders of
a majority of the three-fourths of the Enstar Shares that are present at the Special Meeting, if the First Bye-
Law Amendment is not approved; and

« the CEO Filing Party’s belief that the likelihood of completing the Mergers, which would result in the
payment of the Total Cash Consideration to the Enstar unaffiliated security holders, is increased in light of
the fact that the CEO Filing Party has agreed to vote all of his Enstar Ordinary Shares in favor of the Merger
Proposal.

The CEO Filing Party believes the foregoing factors, including the ones described under the sections entitled
“Special Factors — Recommendation and Reasons for the Mergers’ beginning on page 56 of this Proxy Statement
and “Special Factors — Position of the Sixth Street Filing Parties and Buyer Parties as to the Fairness of the
Mergers” beginning on page 71 of this Proxy Statement, provide a reasonable basis upon which to form his position
regarding the fairness of the Mergers to the Enstar unaffiliated security holders. This position, however, is not
intended to be and should not be construed as a recommendation to any Enstar
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shareholder to approve the Merger Agreement. The CEO Filing Party makes no recommendation as to how Enstar
shareholders of the Company should vote their shares relating to the Mergers.

Plans for Enstar After the Mergers

Following completion of the Mergers, Merger Sub will have been merged with and into the Company, with the
Company, as the Third Surviving Company, surviving the Third Merger and Parent directly owning all of the
ordinary shares of the Company. The Enstar Ordinary Shares are currently listed on the NASDAQ and registered
under the Exchange Act. Following completion of the Mergers, there will be no further market for the Enstar
Ordinary Shares and, as promptly as practicable following the Third Effective Time and in compliance with
applicable law, the Enstar Ordinary Shares will be delisted from the NASDAQ and deregistered under the Exchange
Act. If the Mergers contemplated by the Merger Agreement are completed, each holder of Enstar Preferred Shares
issued and outstanding as of immediately prior to the effective time of the First Merger will be entitled to receive
preferred shares of the Third Surviving Company that are entitled to the same dividend and all other preferences and
privileges, voting rights, relative, participating, optional and other special rights, and qualifications, limitations and
restrictions set forth in the certificate of designations applicable to the Series C Preferred Shares, Series D Preferred
Shares or Series E Preferred Shares, as applicable, unless the holder of such Enstar Preferred Shares has properly
exercised his or her appraisal rights with respect to such shares. As promptly as practicable following the Third
Effective Time and in compliance with applicable law, the depositary shares representing interests in the Enstar
Preferred Shares will be delisted from NASDAQ and deregistered under the Exchange Act. Enstar will no longer file
periodic reports with the SEC on account of Enstar Ordinary Shares or such depositary shares, but the Buyer Parties
have informed the Company that, after the consummation of the Mergers, the information made available to the
holders of the Company’s outstanding notes pursuant to the indentures governing such notes (being quarterly and
annual financial reports and current reports (in each case, containing the information that would be required to be
filed with the SEC if the Company were required to file such reports, subject to certain exceptions with respect to,
among other things, certifications under the Sarbanes-Oxley Act of 2002 and information related to the Company’s
controls and procedures, corporate governance and executive compensation)) are also expected to be provided to the
holders of the Enstar Preferred Shares.

At the Third Effective Time, the directors of Parent Merger Sub immediately prior to the Third Effective Time
will become the initial directors of the Third Surviving Company, and the officers of Merger Sub immediately prior
to the Third Effective Time will become the officers of the Third Surviving Company, each to hold office in
accordance with the memorandum of association and bye-laws of the Third Surviving Company, in each case, until
their respective successors are duly elected or appointed and qualified or until their earlier death, incapacitation,
retirement, resignation or removal. Following the Third Effective Time, the memorandum of association of the
Company, as the Second Surviving Company, as in effect immediately prior to the Third Effective Time, will
become the memorandum of association of the Third Surviving Company, and the bye-laws in the form of the bye-
laws of Parent Merger Sub, as in effect immediately prior to the Third Effective Time, will become the bylaws of the
Third Surviving Company, until thereafter amended in accordance with the applicable provisions of the Bermuda
Companies Act and such memorandum of association and such bye-laws.

The Purchaser Filing Parties currently anticipate that the Company’s operations initially will be conducted
following completion of the Mergers substantially as they are currently being conducted (except that the Company
will cease to be a public company and instead Parent will directly own all of the Enstar Ordinary Shares). The
Purchaser Filing Parties are currently conducting a review of the Company and its business and operations with a
view towards determining the level at which to redirect the Company’s operations to improve the Company’s long-
term earnings potential as a private company. Such actions may include reducing certain of the Company’s costs and
expenses following the Mergers, as well as reducing volatility of the balance sheet through different investment
strategies. The Purchaser Filing Parties expect to complete such review following completion of the Mergers.
Further, following completion of the Mergers, the Purchaser Filing Parties will continue to assess the Company’s
assets, corporate and capital structure, capitalization, operations, business, properties, risk management and
personnel to determine what additional changes, if any, would be desirable to enhance the business and operations of
the Company. However, no definitive contracts, arrangements, plans, proposals, commitments or understandings
with respect thereto currently exist. Although presently there are no definitive contracts, arrangements, plans,
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proposals, commitments or understandings regarding any such undertakings, the Purchaser Filing Parties and certain
of their affiliates may seek, from and after the Third Effective Time, to expand into new markets or otherwise
differentiate the Company’s business model to further enhance long-term earnings potential.

Effect of the Mergers

The Merger Agreement provides that, on the terms and subject to the conditions set forth in the Merger
Agreement, and in accordance with the Companies Act, Enstar, New Company Holdco, Company Merger Sub,
Parent and Parent Merger Sub will effect a series of Mergers. Enstar will merge with and into Company Merger Sub,
with Enstar surviving the merger as the First Surviving Company and a direct wholly-owned subsidiary of New
Company Holdco. As soon as practicable following First Effective Time, New Company Holdco will merge with
and into the Company, as the First Surviving Company, with the Company surviving the merger as the Second
Surviving Company. As soon as practicable following the Second Effective Time, Parent Merger Sub will merge
with and into the Company, as the Second Surviving Company, with the Company surviving as the Third Surviving
Company.

As aresult of the Mergers, Parent will directly own all Enstar Ordinary Shares. Enstar shareholders holding
Enstar Preferred Shares will receive the same number of preferred shares of the Company, as the Third Surviving
Company, as the number of Enstar Preferred Shares they hold in the Company immediately prior to the First
Effective Time, and the relative rights, terms and conditions of each such Enstar Preferred Share will remain
unchanged, as described in more detail in the section entitled “Special Factors — Merger Consideration — Enstar
Preferred Shares” beginning on page 81 of this Proxy Statement. In addition, Enstar Ordinary Shares and the
depositary shares representing interests in the Enstar Preferred Shares will be delisted from NASDAQ and
deregistered under the Exchange Act, in each case, in accordance with applicable laws, rules and regulations, and
Enstar will no longer file periodic reports with the SEC on account of Enstar Ordinary Shares or such depositary
shares, but the Buyer Parties have informed the Company that, after the consummation of the Mergers, the
information made available to the holders of the Company’s outstanding notes pursuant to the indentures governing
such notes (being quarterly and annual financial reports and current reports (in each case, containing the information
that would be required to be filed with the SEC if the Company were required to file such reports, subject to certain
exceptions with respect to, among other things, certifications under the Sarbanes-Oxley Act of 2002 and information
related to the Company’s controls and procedures, corporate governance and executive compensation)) are also
expected to be provided to the holders of the Enstar Preferred Shares. If the Mergers are consummated, holders of
Enstar Ordinary Shares will not own any shares of the Third Surviving Company and holders of Enstar Preferred
Shares will hold preferred shares of Enstar as the Third Surviving Company following the Mergers, with all of their
relative rights, terms and conditions remaining unchanged.

Under Bermuda law, Enstar shareholders who do not vote in favor of the Merger Proposal and who are not
satisfied that they have been offered fair value for their Enstar Shares, may, within one month of the giving of the
notice of the Special Meeting (delivered with this Proxy Statement), apply to the Bermuda Court for an appraisal of
the fair value of their Enstar Shares, pursuant to Section 106 of the Companies Act. For more information, please see
the section of this Proxy Statement entitled “Appraisal Rights.” The “First Effective Time” will occur upon the time
indicated on the certificate of merger with respect to the First Merger. The “Second Effective Time” will occur upon
the time indicated on the certificate of merger with respect to the Second Merger. The “Third Effective Time” will
occur upon the time indicated on the certificate of merger with respect to the Third Merger.

Benefits of the Mergers for the Enstar Unaffiliated Security Holders

The primary benefit of the Mergers to Enstar unaffiliated security holders holding Enstar Ordinary Shares will
be their right to receive the Total Cash Consideration for each Enstar Ordinary Share held by such shareholders as
described above. This amount constitutes a premium of approximately 12.2% relative to the undisturbed 90-day
volume-weighted average price of Enstar Ordinary Shares for the 90 trading days ending on the Undisturbed Date
and 11.8% of the 60-day volume-weighted average price of Enstar Ordinary Shares for the 60 trading days ending
on the Undisturbed Date.

Additionally, such shareholders will avoid the risk after the Mergers of any possible decrease in Enstar’s future
earnings, growth or value.
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The primary benefit of the Mergers to Enstar unaffiliated security holders holding Enstar Preferred Shares will
be the fact that, in accordance with the terms of such Enstar Preferred Shares, such holders will be entitled to the
same dividend and all other preferences and privileges, voting rights, relative, participating, optional and other
special rights, and qualifications, limitations and restrictions set forth in the certificate of designations applicable to
the Series C Preferred Shares, Series D Preferred Shares or Series E Preferred Shares, as applicable, and will retain
an interest in the potential future earnings, growth or value realized by Enstar after the Mergers, in each case, unless
the holder of such Enstar Preferred Shares has properly exercised his or her appraisal rights with respect to such
shares. Additionally, holders of the Enstar Preferred Shares should not recognize gain or loss with respect to such
Enstar Preferred Shares in the Mergers.

Detriments of the Mergers to the Enstar Unaffiliated Security Holders

The primary detriment of the Mergers to the Enstar unaffiliated security holders holding Enstar Ordinary Shares
is the lack of an interest of such shareholders in the potential future earnings, growth, or value realized by Enstar
after the Mergers, including as a result of any sale of Enstar or its assets to a third party in the future. Additionally,
the receipt of cash in exchange for Enstar Ordinary Shares pursuant to the Mergers will generally be a taxable sale
transaction for U.S. federal income tax purposes to U.S. Holders (as described in the section entitled “Special
Factors — Material U.S. Federal Income Tax Consequences of the Mergers” beginning on page 102 of this Proxy
Statement) who surrender their Enstar Ordinary Shares in the Mergers to the extent that such shareholders have any
gain on their Enstar Ordinary Shares.

The primary detriment of the Mergers to the Enstar unaffiliated security holders holding Enstar Preferred
Shares is the fact that the depositary shares representing interests in the Enstar Preferred Shares will be delisted from
NASDAQ and deregistered under the Exchange Act and accordingly, Enstar will no longer file periodic reports with
the SEC on account of such depositary shares. However, the Buyer Parties have informed the Company that, after
the consummation of the Mergers, the information made available to the holders of the Company’s outstanding
notes pursuant to the indentures governing such notes (being quarterly and annual financial reports and current
reports (in each case, containing the information that would be required to be filed with the SEC if the Company
were required to file such reports, subject to certain exceptions with respect to, among other things, certifications
under the Sarbanes-Oxley Act of 2002 and information related to the Company’s controls and procedures, corporate
governance and executive compensation)) are also expected to be provided to the holders of the Enstar Preferred
Shares.

Additionally, such shareholders, in accordance with the terms of such Enstar Preferred Shares, will not receive
any cash value in the Mergers in respect of Enstar Preferred Shares.

Certain Effects of the Mergers for the Purchaser Filing Parties

The benefits of the Mergers to the Purchaser Filing Parties include the fact that, following the completion of the
Mergers, Parent will directly own all the Enstar Ordinary Shares and will therefore have a corresponding interest in
the surviving company’s net book value and net earnings. Enstar’s book value and prior to and immediately after the
Mergers, based on Enstar’s book value at June 30, 2024 and net income for the six months ended June 30, 2024, as
if the Mergers were completed on such date, were $5.261 billion and $264 million, respectively.

Beneficial Ownership of Enstar Prior Beneficial Ownership of Enstar After
to the Mergers" the Mergers®
Net Income for Net Income for
Net Book Value the Six Months Net Book Value the Six Months
% at June 30, Ended June 30, % at June 30, Ended June 30,
($ in millions) Ownership 2024% 20249 Ownership 2024 2024
Purchaser Filing Parties — 100% $ 5,261 $ 264
Sixth Street Filing
Parties 4.7% $ 246.7 $12.4 — — —
CEO Filing Party 4.3% $ 2274 $11.4 5.2% $ 274 $ 14

(1) Based on 15,230,911 shares of Enstar Ordinary Shares issued and outstanding as of June 30, 2024.
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(2) The actual interests of the Purchaser Filing Parties following completion of the Mergers will be calculated
based on the Reinvesting Shareholders” ownership of Enstar Ordinary Shares as of immediately prior to the
First Effective Time, which is not known as of the date of this Proxy Statement.

(3) Based on net book value of $5.261 billion as of June 30, 2024.
(4) Based on net income of $264 million for the six months ended June 30, 2024.

In addition, the Purchaser Filing Parties will benefit from the savings associated with Enstar no longer being
required to file reports under or otherwise having to comply with provisions of the Exchange Act. Detriments of the
Mergers to the Purchaser Filing Parties include the lack of liquidity for Enstar Shares following the Mergers and the
risk that Enstar will decrease in value following the Mergers.

Effect on Enstar if the Mergers are Not Consummated

If the Merger Agreement is not approved by the Enstar shareholders, or if the Mergers are not consummated for
any other reason:

« the Enstar shareholders will not be entitled to, nor will they receive, any payment or other consideration for
their respective Enstar Shares pursuant to the Merger Agreement;

 Enstar will remain an independent public company, the Enstar Ordinary Shares and depositary shares
representing interests in Enstar Preferred Shares will continue to be listed and traded on NASDAQ and
registered under the Exchange Act, and Enstar will continue to file periodic reports with the SEC on account
of the Enstar Shares;

« under certain specified circumstances, Enstar may be required to pay Parent the Company Termination Fee
upon the termination of the Merger Agreement. For more information, please see the section entitled “Terms
of the Merger Agreement — Company Termination Fee” beginning on page 144 of this Proxy Statement;

 under certain specified circumstances, Parent may be required to pay the Company the Parent Termination
Fee or the Debt Event of Default Termination Fee upon the termination of the Merger Agreement. For more
information, please see the section entitled “Terms of the Merger Agreement — Parent Termination
Payments” beginning on page 145 of this Proxy Statement; and

 Enstar shareholders will continue to own their Enstar Shares and will continue to be subject to the same
general risks and opportunities as those to which they are currently subject with respect to ownership of
Enstar Shares.

If the Mergers are not consummated, there is no assurance as to the effect of these risks and opportunities on
the future value of the Enstar Shares, including the risk that the market price of Enstar shares may decline to the
extent that the current market price of the Enstar Shares reflects a market assumption that the Mergers will be
consummated. If the Mergers are not consummated, there is no assurance that any other transaction acceptable to the
Company will be offered or that the business, operations, financial condition earnings or prospects of the Company
will not be adversely impacted.

Merger Consideration

Enstar Ordinary Shares

Following the Mergers, Enstar shareholders holding Enstar Ordinary Shares will receive a total of $338 in cash
per Enstar Ordinary Share, as provided in more detail below.

» Upon the First Effective Time, each Enstar Ordinary Share that is issued and outstanding as of
immediately prior to the First Effective Time (other than (i) Enstar Ordinary Shares owned by Parent,
Parent Merger Sub, the Company or their respective wholly-owned subsidiaries, (ii) any Reinvesting
Shares, (iii) any Enstar Ordinary Shares subject to the Company’s equity awards (other than Company
Restricted Shares), (iv) any Enstar Ordinary Shares that are Dissenting Shares and (v) to the extent the
First Effective Time occurs prior to the JSOP Exchange Date, any Enstar Ordinary Shares held subject
to the JSOP at such time), will be converted into the right to receive the First Merger Consideration.
Upon the First Effective Time,
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each Reinvesting Share issued and outstanding immediately prior to the First Effective Time will be
converted into a New Ordinary Share.

Upon the Second Effective Time, each New Ordinary Share issued and outstanding immediately prior
to the Second Effective Time (other than (i) New Ordinary Shares owned by Parent, Parent Merger Sub,
the First Surviving Company or their respective wholly-owned subsidiaries, (ii) any New Ordinary
Shares subject to the Company’s equity awards, and (iii) to the extent the Second Effective Time occurs
prior to the JSOP Vesting Date, any New Ordinary Shares held subject to the JSOP at such time), will
be converted into a Second Surviving Company Ordinary Share. Upon the Second Effective Time, each
New Ordinary Share held by the Reinvesting Shareholders immediately prior to the Second Effective
Time issued and outstanding immediately prior to the Second Effective Time owned by the Reinvesting
Shareholders will be converted into a Second Surviving Company Ordinary Share.

Upon the Third Effective Time, each Second Surviving Company Ordinary Share issued and
outstanding immediately prior to the Third Effective Time (other than (i) the Second Surviving
Company Ordinary Shares owned by Parent, Parent Merger Sub or the Second Surviving Company or
their respective wholly-owned subsidiaries, (ii) any Second Surviving Company Ordinary Shares
subject to the Company’s equity awards, (iii) any Second Surviving Company Ordinary Shares that are
Dissenting Shares and (iv) to the extent the Third Effective Time occurs prior to the JSOP Vesting
Date, any Second Surviving Company Ordinary Shares held subject to the JSOP at such time) will be
converted into the right to receive the Third Merger Cash Consideration. Upon the Third Effective
Time, each Second Surviving Company Ordinary Share held by holders of the Reinvesting Shares will,
at the election of Parent, either receive the Total Cash Consideration or be canceled and cease to exist.

If prior to the First Closing, the Company reasonably determines in good faith that the aggregate cash
consideration to be paid in respect of the First Merger is not reasonably likely to equal the Aggregate
First Merger Amount, the Company will be entitled to terminate the Merger Agreement, provided that
Parent may elect to increase the aggregate Third Merger Cash Consideration by an amount equal to the
difference between the Aggregate First Merger Amount and the aggregate amount that would be paid in
the First Merger (in which case, such termination right would no longer be available to the Company).
For more information, please see the section entitled “Terms of the Merger Agreement — Termination of
the Merger Agreement” beginning on page 142 of this Proxy Statement.

Although fractional shares of New Ordinary Shares and Second Surviving Company Ordinary Shares
may be issued at the First Effective Time and the Second Effective Time, respectively, the Company
expects that the Second Effective Time and the Third Effective Time will occur as soon as practicable
following the First Effective Time and Second Effective Time, respectively, and, (a) as provided in
more detail above the Total Cash Consideration is tied to the number of Enstar Ordinary Shares held by
Enstar shareholders immediately prior to the First Effective Time rather than the number of New
Ordinary Shares or Second Surviving Company Ordinary Shares held at the Second Effective Time and
the Third Effective Time, respectively, (b) the Merger Agreement also expressly provides that the
aggregate cash consideration received per each Enstar Ordinary Share will be equal to $338 and (c) no
Enstar shareholder will be able to transfer any New Ordinary Shares or Second Surviving Company
Ordinary Shares prior to the Third Effective Time.

Enstar Preferred Shares

Following the Mergers, Enstar shareholders holding Enstar Preferred Shares will receive the same number of

preferred shares of the Company, as the Third Surviving Company, as the number of Enstar Preferred Shares they
hold in the Company immediately prior to the First Effective Time, and the relative rights, terms and conditions of
each such Enstar Preferred Share will remain unchanged, as described in more detail below.

Upon the First Effective Time, each Enstar Preferred Share issued and outstanding immediately prior to
the First Effective Time will automatically be converted into a preferred share of New
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Company Holdco and will be entitled to the same dividend and all other preferences and privileges,
voting rights, relative, participating, optional and other special rights, and qualifications, limitations and
restrictions set forth in the certificate of designations applicable to the Series C Preferred Shares,

Series D Preferred Shares or Series E Preferred Shares, as applicable.

» Upon the Second Effective Time, each such preferred share of New Company Holdco issued and
outstanding immediately prior to the Second Effective Time will automatically be converted into a
preferred share of Company, as the Second Surviving Company and will be entitled to the same
dividend and all other preferences and privileges, voting rights, relative, participating, optional and
other special rights, and qualifications, limitations and restrictions set forth in the certificate of
designations applicable to the Series C Preferred Shares, Series D Preferred Shares or Series E
Preferred Shares, as applicable.

Upon the Third Effective Time, each such preferred shares issued and outstanding immediately prior to
the Third Effective Time will automatically be converted into a preferred share of the Company, as the
Third Surviving Company and will be entitled to the same dividend and all other preferences and
privileges, voting rights, relative, participating, optional and other special rights, and qualifications,
limitations and restrictions set forth in the certificate of designations applicable to the Series C
Preferred Shares, Series D Preferred Shares or Series E Preferred Shares, as applicable.

Holders of Enstar Preferred Shares shall receive the same number (including any fraction) of preferred shares
in the Third Surviving Company as the number of Enstar Preferred Shares they hold in the Company immediately
prior to the First Effective Time (which will also be the number of preferred shares of New Company Holdco
following the First Effective Time and the number of preferred shares of the Second Surviving Company following
the Second Effective Time). As noted above in respect of the Enstar Ordinary Shares, (a) the Company expects that
the Second Effective Time and the Third Effective Time will occur as soon as practicable following the First
Effective Time and the Second Effective Time, respectively, and (b) no such holders will be able to transfer any
preferred shares of New Company Holdco or the Company, as the Second Surviving Company, prior to the Third
Effective Time.

Dissenting Shares will be cancelled and cease to exist and will not be converted into or represent the right to
receive the Total Cash Consideration or the preferred shares of the Third Surviving Company, as applicable,
following the Mergers. Such Enstar shareholders instead will only be entitled to receive the fair value of such
Dissenting Shares held by them in accordance with, and as provided by, Section 106 of the Companies Act. For
more information, please refer to the section of this Proxy Statement entitled “Appraisal Rights.”

Treatment of Equity Awards

In connection with the Mergers, the holders of outstanding Enstar equity awards will receive the cash payments
described below (subject to applicable tax withholdings).

Company Restricted Shares: At the First Effective Time, each Company Restricted Share, whether vested or
unvested, will be deemed to be fully vested and non-forfeitable, and in connection with the Mergers, will be treated
on the same basis as Enstar Ordinary Shares generally, as described above in the section entitled “Special Factors —
Merger Consideration — Enstar Ordinary Shares”.

Company RSU Awards: In connection with the Mergers, each Company RSU Award will be canceled and
converted into the right to receive a total cash payment equal to $338 multiplied by the number of underlying shares.
The conversion process will be effectuated as follows:

« at the First Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company RSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to
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the same terms and conditions (including the same number of underlying shares, as adjusted as described
above); and

« at the Third Effective Time, each Company RSU Award whether vested or unvested, will be deemed to be
fully vested and non-forfeitable and will be canceled and converted into the right to receive a cash payment
equal to (i) the Third Merger Cash Consideration, multiplied by the total number of Second Surviving
Company Ordinary Shares subject to such Company RSU Award immediately prior to the Third Effective
Time, plus (ii) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares
subject to such Company RSU Award as of immediately prior to the First Effective Time.

Notwithstanding the treatment of the Company RSU Awards in connection with the Mergers described above,
any Company RSU Awards granted on or after March 1, 2025 will be treated as described in the section entitled
“Special Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers — Company RSU
Awards Granted on or After March 1, 2025” beginning on page 96 of this Proxy Statement.

Earned Company PSU Awards: In connection with the Mergers, each Company PSU Award with respect to
which the applicable performance period has been completed before the Third Effective Time will be canceled and
converted into the right to receive a total cash payment equal to $338 multiplied by the number of underlying shares.
The conversion process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, each such Company PSU Award will be canceled and converted into the right to
receive a cash payment equal to (i) the Third Merger Cash Consideration, multiplied by the total number of
Second Surviving Company Ordinary Shares subject to such Company PSU Award, plus (ii) the First
Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares subject to such
Company PSU Award immediately prior to the First Effective Time.

Unearned Company PSU Awards: In connection with the Mergers, each unvested Company PSU Award with
respect to which the applicable performance period has not been completed before the Third Effective Time (other
than any Special Company PSU Award) will be canceled and converted into the right to receive a total cash payment
equal to $338 multiplied by the number of underlying shares that would have vested assuming actual performance,
as prorated based on the days elapsed during the applicable performance period through the Third Effective Time.
The conversion process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, a portion of each such Company PSU Award will vest at actual performance on
a prorated basis, based on the portion of the performance period lapsed through the Third Effective Time,
and will be canceled and converted into the right to receive a cash payment equal to (i) the Third Merger
Cash Consideration, multiplied by the vested portion of such Company PSU Award, plus (ii) the First Merger
Cash Consideration, multiplied by the total number of
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Enstar Ordinary Shares subject to the vested portion of such Company PSU Award immediately prior to the
First Effective Time, and the remaining unvested portion of such Company PSU Award will be canceled and
forfeited without consideration.

Special Company PSU Awards: In connection with the Mergers, each Special Company PSU Award will be
canceled at the Third Effective Time and converted into the right to receive a total cash payment equal to $338
multiplied by the number of underlying shares that would have vested assuming the greater of actual performance
and target performance. The conversion process will be effectuated as follows:

« at the First Effective Time, each such Special Company PSU Award will automatically be deemed to pertain
to a restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of
Enstar Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Special Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to
the same terms and conditions (including the same number of underlying shares, as adjusted as described
above); and

« at the Third Effective Time, each Special Company PSU Award will vest at the greater of (i) target
performance and (ii) actual performance through a truncated performance period ending immediately prior
to the Third Effective Time, and will be canceled and converted into the right to receive a cash payment
equal to (a) the Third Merger Cash Consideration, multiplied by the vested portion of such Special Company
PSU Award, plus (b) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary
Shares subject to the vested portion of such Special Company PSU Award immediately prior to the First
Effective Time, and any remaining unvested portion of such Special Company PSU Award will terminate
without consideration.

Notwithstanding the treatment of the Special Company PSU Awards pursuant to the Merger Agreement as
described above, the Special Company PSU Awards will be treated as described in the section entitled “Special
Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers — Severance and Change in
Control Payments — Ms. Gregory” beginning on page 95 of this Proxy Statement.

JSOP: The treatment of the JSOP will depend on when the First Effective Time occurs.

« If the First Effective Time occurs on or before the JSOP Vesting Date or, if later, before the JSOP Exchange
Date, then at the Third Effective Time, the Shares (as defined in the JSOP) will be canceled and converted
into the right for (i) Volume Five Limited to receive a cash payment in an amount equal to (a) the Total Cash
Consideration minus $205.89, multiplied by (b) the total number of Enstar Ordinary Shares held subject to
the JSOP and (ii) the Trustee (as defined in the JSOP) to receive a cash payment in an amount equal to the
amount paid by the Trustee to subscribe for the Enstar Ordinary Shares comprised in the Trust Interest (as
defined in the JSOP).

« If the First Effective Time occurs after the JSOP Vesting Date and the interest held by Volume Five Limited
vested on the JSOP Vesting Date, then, at the Third Effective Time, the Third Surviving Company will make
a cash payment to Mr. Silvester in an amount equal to (i) the total number of Enstar Ordinary Shares that
would have been delivered in respect of the portion of the interest held by Volume Five Limited under the
JSOP that vested on the JSOP Vesting Date if the relevant share price under the JSOP had been equal to the
Total Cash Consideration minus the total number of Enstar Ordinary Shares actually delivered in respect of
the JSOP on or after the JSOP Vesting Date, multiplied by (ii) the Total Cash Consideration.

Treatment of the Company ESPP
With respect to the Company ESPP:
« all offering periods under the Company ESPP were terminated as of the Final Exercise Date;

» the Company ESPP was terminated as of the Final Exercise Date, subject to the occurrence of the Third
Closing;
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« each outstanding right under the Company ESPP on the Final Exercise Date will be caused to be exercised
as of such date for the purchase of Enstar Ordinary Shares in accordance with the terms of the Company
ESPP; and

« any outstanding Enstar Ordinary Shares obtained through the exercise of such outstanding right will be
treated on the same basis as Enstar Ordinary Shares generally, as described above in the section entitled
“Special Factors — Merger Consideration — Enstar Ordinary Shares’ beginning on page 80 of this Proxy
Statement.

Projections

Enstar does not, as a matter of course, make public projections as to future performance, earnings or other
results due to, among other reasons, the inherent unpredictability of projections and their underlying assumptions
and estimates, especially over longer periods of time. Although Company management periodically prepares, and
the Board periodically evaluates, prospective financial information concerning its future performance as part of its
annual financial planning process, Company management does not produce long-range financial projections in the
ordinary course with a view toward public disclosure. Despite this general practice, in connection with the Board’s
evaluation of strategic alternatives, including the continued execution of the Company’s strategy as a standalone
public company or the possible sale of the Company to a third party, including pursuant to the Mergers, Company
management prepared certain non-public, unaudited prospective financial information with respect to fiscal years
2024 through 2028.

In March and April 2024, Company management prepared the Draft Financial Projections, which the Board
reviewed at its April 4, 2024 information session. The Draft Financial Projections were prepared based on the 2024
business plan and the related five-year forecasts for the Company prepared by Company management and reviewed
by the Board on February 21 and 22, 2024, except that Company management made certain modifications to such
five-year forecasts as discussed in the section entitled “Special Factors — Background of the Mergers”’ beginning on
page 43 of this Proxy Statement. The Draft Financial Projections were not approved by the Board for use and
reliance by Goldman Sachs in performing its financial analyses relating to the rendering of its fairness opinion but
were approved for use and reliance by Goldman Sachs in connection with certain ongoing preliminary financial
analyses as described in the section entitled “Special Factors — Background of the Mergers” beginning on page 43
of this Proxy Statement.

During the Board’s April 4, 2024 information session, the Board discussed the sensitivity of the Draft Financial
Projections to capital return assumptions for the Company for fiscal years 2024 to 2028 and requested that Goldman
Sachs, purely for illustrative purposes, perform certain financial analyses of the Company based on a sensitivity case
that reflected the Draft Financial Projections adjusted solely to reflect capital return of the Company that was twice
as high in each of fiscal years 2024 to 2028 as compared to the level of capital return contemplated in the Draft
Financial Projections (such sensitivity case, the “Draft Financial Projections — Accelerated Return Case”™).
Goldman Sachs arithmetically derived the Draft Financial Projections — Accelerated Return Case, as directed by the
Board and as described in the prior sentence. The Draft Financial Projections — Accelerated Return Case was not
approved by the Board for use and reliance by Goldman Sachs in performing its financial analyses relating to the
rendering of its fairness opinion but were approved for use by Goldman Sachs solely in connection with the
requested illustrative analysis as described in the section entitled “Special Factors — Background of the Mergers”
beginning on page 43 of this Proxy Statement.

In April 2024, Company management prepared a revised set of the Company’s five-year forecasts, which were
identical to the Draft Financial Projections, except that they (i) projected the Company’s financial performance from
and including the second fiscal quarter of 2024 rather than from and including the first fiscal quarter of 2024, as
contemplated in the Draft Financial Projections and (ii) to reflect the actual financial performance of the Company in
the first quarter of 2024, projected increased M&A activity and increased share repurchases in the second, third and
fourth fiscal quarters of 2024 as compared to the Draft Financial Projections (the “Draft Financial Projections
(Updated for Q1°24)”). The Draft Financial Projections were provided to Sixth Street on April 7, 2024 and the Draft
Financial Projections (Updated for Q1°24) were provided to Sixth Street on June 12, 2024, but were not reviewed
with the Board and were not approved by the Board for use and reliance by Goldman Sachs in performing its
preliminary financial analyses
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of the Company or its financial analyses of the Company relating to the rendering of its fairness opinion, and
therefore are not presented in the various Projection information tables presented below.

In July 2024, Company management prepared the Financial Projections, which were identical to the Draft
Financial Projections, except that the Financial Projections forecasted the Company’s financial performance from
and including the third fiscal quarter of 2024 rather than from and including the first fiscal quarter of 2024 as
provided in the Draft Financial Projections. The Financial Projections were approved by the Board for use and
reliance by Goldman Sachs in connection with its financial analyses and the opinion that Goldman Sachs rendered
in connection with the Transactions as described in the section entitled “Special Factors — Opinion of Goldman
Sachs” beginning on page 65 of this Proxy Statement. We refer to the Draft Financial Projections, the Draft
Financial Projections — Accelerated Return Case, the Draft Financial Projections (Updated for Q1°24) and the
Financial Projections together as the “Projections”.

The Projections were not prepared with a view toward public disclosure and any summaries thereof are
included in this Proxy Statement only because (i) such projections (being the Draft Financial Projections, the Draft
Financial Projections — Accelerated Return Case and the Financial Projections) were made available to the Board in
connection with its review of the potential transaction with Sixth Street and the strategic alternatives of the
Company, (ii) such projections (being the Draft Financial Projections and the Draft Financial Projections (Updated
for Q1°24)) were made available to Sixth Street, (iii) such projections (being the Draft Financial Projections and the
Draft Financial Projections — Accelerated Return Case) were used by Goldman Sachs for purposes of its
preliminary financial analyses and (iv) the Financial Projections were used by Goldman Sachs for purposes of its
valuation analyses and fairness opinion provided to the Board, as described in the section entitled “Special Factors
— Opinion of Goldman Sachs” beginning on page 65 of this Proxy Statement. The summaries of any Projections are
not being included in this Proxy Statement to influence a shareholder’s decision with respect to the Mergers,
including whether to vote in favor of the Merger Proposal or any other Special Meeting Proposals and whether or
not to seek appraisal rights with respect to their Enstar Shares in connection with the Mergers. The Projections may
differ from published analyst estimates and forecasts.

The Projections (constituting prospective financial information) were not prepared with a view toward
compliance with published guidelines of the SEC or the guidelines established by the American Institute of Certified
Public Accountants for preparation or presentation of prospective financial information. The Projections have been
prepared by, and are the responsibility of, the Company management. PricewaterhouseCoopers LLP (“PwC”), the
Company’s independent registered public accounting firm, has not audited, reviewed, examined, compiled nor
applied agreed-upon procedures with respect to the accompanying Projections and, accordingly, PwC does not
express an opinion or any other form of assurance with respect thereto. The PwC report included in the Company’s
Annual Report on Form 10-K for the year ended December 31, 2023, which is included in this Proxy Statement as
Annex O, relates to the Company’s previously issued financial statements. It does not extend to the Projections and
should not be read to do so. KPMG Audit Limited (“KPMG”), the Company’s independent registered public
accounting firm related to the 2021 annual financial statements has not audited, reviewed, examined, compiled nor
applied agreed-upon procedures with respect to the accompanying Projections and, accordingly, KPMG does not
express an opinion or any other form of assurance with respect thereto. The KPMG report included in the
Company’s Annual Report on Form 10-K for the year ended December 31, 2023, which is included in this Proxy
Statement as Annex O, relates to the Company’s previously issued financial statements. It does not extend to the
Projections and should not be read to do so.

The Projections, while presented with numerical specificity, necessarily were based on numerous variables and
assumptions that are inherently uncertain and many of which are beyond the control of the Company management.
Because the Projections cover multiple years, by their nature, they become subject to greater uncertainty with each
successive year. The assumptions upon which the Projections were based necessarily involve judgments with respect
to, among other things, future economic, competitive and financial market conditions, estimates of reserves for
losses, expected run-off liability earnings, changes in fair value due to interest rate movements, strategic share
repurchases, and the entry into, exit from, and performance of the Company’s strategic investments, all of which are
difficult or impossible to predict accurately and many of which are beyond the Company’s control, including general
economic conditions, competition and the risks discussed in this Proxy Statement under the section entitled
“Cautionary Statement Regarding
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Forward-Looking Statements” beginning on page 39 of this Proxy Statement. The Projections also reflect the
assumptions as to certain business decisions that are subject to change and are susceptible to multiple interpretations
and periodic revisions based on actual results, revised prospects for the Company’s business, competitive
environment, changes in general business or economic conditions, or any other transaction or event that has occurred
or that may occur and that was not anticipated when the Projections were prepared. In addition, the Projections
might be affected by the Company’s ability to achieve proposed initiatives, objectives and targets over the applicable
periods. Detailed variables and assumptions underlying the Draft Financial Projections, the Draft Financial
Projections — Accelerated Return Case and the Financial Projections are presented beneath the summary tables
below.

The Projections treat the Company on a standalone basis and without giving effect to, and as if the Company
never contemplated, the Mergers, including the impact of negotiating or executing the Merger Agreement, the
expenses that may be incurred in connection with consummating the Mergers, the effect of any business or strategic
decision or action that has been or will be taken as a result of the Merger Agreement having been executed or the
effect of any business or strategic decisions or actions which would likely have been taken if the Merger Agreement
had not been executed but which were instead altered, accelerated, postponed or not taken in anticipation of the
Mergers.

There can be no assurance that the Projections will be realized, and actual results may vary materially from
those shown. The inclusion of the Projections in this Proxy Statement should not be regarded as an indication that
the Company or any of its affiliates, advisors, officers, directors or representatives considered or consider the
Projections to be predictive of actual future events or events that have occurred since the date of such forecasts, and
the Projections should not be relied upon as such. The Company has not updated the Projections to reflect Company
management’s current views of the Company or the Company’s future financial performance and the Projections
should not be treated as guidance with respect to the projected results for any period. Neither the Company nor any
of its affiliates, advisors, officers, directors or representatives can give any assurance that actual results will not
differ materially from the Projections, and none of them undertakes any obligation to update or otherwise revise or
reconcile the Projections to reflect circumstances existing after the date the Projections were generated or to reflect
the occurrence of future events even in the event that any or all of the assumptions underlying the Projections are
shown to be in error. The Company does not intend to make publicly available any update or other revision to the
Projections, except as otherwise required by law, and neither the Company, Sixth Street or, after the consummation
of the Mergers, the Third Surviving Company, undertakes any obligation or otherwise to revise the Projections after
the date hereof, except to the extent required by law. Neither the Company, Sixth Street, nor any of their respective
affiliates, advisors, officers, directors or representatives has made or makes any representation to any shareholder of
the Company or other person regarding the ultimate performance of the Company compared to the information
contained in the Projections or that the Projections will be achieved. The Company has made no representation to
Sixth Street, Goldman Sachs or their respective affiliates, in the Merger Agreement or otherwise, concerning the
Projections. The Projections are forward-looking statements, and are expressly qualified in their entirety by the risks
and uncertainties identified above and the cautionary statements contained in the Company’s Annual Report on
Form 10-K, as such risk factors may be amended, supplemented or superseded from time to time by other reports
filed by the Company with the SEC from time to time, which are available on the SEC’s website at www.sec.gov.

Certain of the measures used in the Projections (including management adjusted book value) are or may be
considered non-GAARP (as defined below) financial measures. The non-GAAP financial measures used in the
Projections were relied upon by the Board in connection with its evaluation of the Mergers and, at the direction of
the Board, by Goldman Sachs in connection with its financial analysis and, with respect to the Financial Projections,
the opinion that Goldman Sachs rendered in connection with the Mergers as described in the section entitled
“Special Factors — Opinion of Goldman Sachs” beginning on page 65 of this Proxy Statement. There are limitations
inherent in non-GAAP financial measures, because they exclude charges and credits that are required to be included
in a GAAP presentation. Non-GAAP financial measures should not be considered in isolation from, or as a
substitute for, financial information presented in compliance with generally accepted accounting principles
(“GAAP”), and non-GAAP financial measures as used by the Company may not be comparable to similarly titled
amounts used by other companies. No reconciliation of non-GAAP financial measures in the Projections to GAAP
measures was created or used in connection with preparing the Projections and no such reconciliation of non-GAAP
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financial measures in the Projections to GAAP measures was relied upon by the Board in connection with its
evaluation of the Mergers, or by Goldman Sachs in connection with its financial analyses and the opinion that
Goldman Sachs rendered in connection with the Mergers, as described in the section entitled “Special Factors —
Opinion of Goldman Sachs” beginning on page 65 of this Proxy Statement.

In light of the foregoing factors and the uncertainties inherent in the Projections, Enstar shareholders are
cautioned not to place undue, if any, reliance on the Projections. Neither the Company, Sixth Street or any of their
respective affiliates, advisors, or representatives has made or makes any representation to any person regarding the
ultimate performance of the Company compared to the information contained in the Projections.

The following is a summary of the Draft Financial Projections, the Draft Financial Projections — Accelerated
Return Case and the Financial Projections (which summary is not included in this Proxy Statement to induce any
Company shareholder to vote in favor of approving the Merger Proposal or approving any other Special Meeting
Proposals):

Draft Financial Projections

Actuals as of Estimated for the years ended December 31,

(amounts in millions) b 2023 3 2024 2025 2026 2027 2028

Earnings $ 659 $ 572§ 708 $ 818 $1,010
Share Repurchases $ (250) $ (100) $ (100) $ (100) $ (100)
End of Period Book Value (including AOCI) $ 5,025 $5,547 $6,110 $6,800 $7,537 $8,461
Management Adjusted Book Value) $ 5,391 $5,754  $6,192  $6,771 $7,509  $8,439
Distributable Cash Flows® $ 250 $ 100 $ 100 $ 100 $ 100

(1) Management Adjusted Book Value means ordinary shareholders’ equity, less fair value changes on fixed
maturities and funds held-directly managed, fair value of insurance contracts for which the Company has
elected the fair value option, fair value adjustments, and net assets of held for sale or disposed subsidiaries
classified as discontinued operations (if any).

(2) Represents return of capital to Enstar shareholders in the form of share repurchases.

Summary of Material Assumptions:

As discussed above, the Draft Financial Projections were based on numerous variables and assumptions that are
inherently uncertain and many of which are beyond the control of the Company management. The Draft Financial
Projections include the following material qualitative and quantitative assumptions of Enstar management:

Investment Returns

« Investment returns on invested assets projected based on interest rate forward curves, contracted payments
due on existing fixed income assets and expected long term returns of 9 — 11% on risk assets.

* Projected asset growth based on expected proceeds from new business consideration net of claim payments
and operational expenses.

New Business

* (Re)insurance transactions — projected annual capital deployment for future new (re)insurance contracts
in the amount of $3.0 — 3.5 billion, considering (i) Enstar’s deal pipeline at the time of the development of
the Draft Financial Projections, and (ii) the forward-looking expectations of Enstar’s internal acquisitions
team.

* Run-off liability earnings (RLE)— projected development of ultimate liabilities on future new loss
portfolio transfer (LPT) arrangements are consistent with historically observed trends and the forward-
looking expectations of Enstar’s claims management team.
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« Regulatory capital levels — projected maintenance and monitoring of the Company’s operating capital at a
consistent level in excess of regulatory requirements through all periods.

Expenses

* General and administrative expenses — projections of general and administrative expenses based on (i)
expected increases in line with inflationary trends ranging from 4% in 2024 to 2 to 2.5% later in the
projection period, reflecting continued growth of the Company’s scale, net of (ii) the expected impact of cost
savings initiatives.

« Interest expense — projected debt service costs consider contractual interest rates on debt outstanding
throughout the forecast projection period (as disclosed in the Company’s notes to the financial statements)
and assuming no early repayment or incremental borrowings for non-Junior Subordinated Notes.

* Income tax expense— projected income tax expense based on an assumed effective tax rate in 2024 of
-0.5%, increasing to 14.4% in the later years. The projections consider the effects of expected future tax
liability in the taxing jurisdictions in which the Company operates, including the expected effects of the
Bermuda Corporate Income Tax Act commencing in 2025.

Other

* Share repurchases — projected quantum of future share repurchases based on expectations of future excess
liquidity and market demand (as shown in the row titled “Distributable Cash Flows” in the table immediately
above).

« Ratings — The Company and its operating subsidiaries were assumed to continue to maintain their financial
strength and investment grade ratings as disclosed in the Company’s periodic financial reports.

Draft Financial Projections — Accelerated Return Case

Actuals as of Estimated for the years ended December 31,

December 31,
(amounts in millions) 2023 2024 2025 2026 2027 2028
Earnings $ 659 $ 572§ 708 $ 818 $1,010
Share Repurchases $ (500) $ (200) $ (200) $ (200) $ (200)
End of Period Book Value (including AOCI) $ 5,025 $5,297 $5,760 $6,350 $6,987 $7,811
Management Adjusted Book Value!) $5391  $5504 $5842 $6321 $6,959 $7,789
Distributable Cash Flows® $ 500 $ 200 $ 200 $ 200 $ 200

(1) Management Adjusted Book Value means ordinary shareholders’ equity, less fair value changes on fixed
maturities and funds held-directly managed, fair value of insurance contracts for which the Company has
elected the fair value option, fair value adjustments, and net assets of held for sale or disposed subsidiaries
classified as discontinued operations (if any).

(2) Represents return of capital to Enstar shareholders in the form of share repurchases.

Summary of Material Assumptions:

The Draft Financial Projections — Accelerated Return Case utilized all of the same assumptions as the Draft
Financial Projections described above. Such projections were incrementally adjusted solely to reflect assumptions
for capital return to Company shareholders that were twice as high in each of fiscal years 2024 to 2028 as compared
to the capital return assumptions contemplated in the Draft Financial Projections.
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Financial Projections

Estimated for
the six-months

Actuals as of  period ended i ated for the years ended December 31,
June 30, D ber 31

(amounts in millions) 2024 2024 ’ 2025 2026 2027 2028

Earnings $ 414 $ 572§ 708 $ 818 $ 1,010
Share Repurchases $ (250) $ (100) $ (100) $ (100) $ (100)
End of Period Book Value (including AOCI) $ 5,261 $ 5,547 $ 6,110 $ 6,800 $ 7,537 $ 8,461
Management Adjusted Book Value!" $ 5,713 $5754 $6192 $6771 $7,509 $ 8439
Distributable Cash Flows® $ 250 $ 100 $ 100 $ 100 $ 100

(1) Management Adjusted Book Value means ordinary shareholders’ equity, less fair value changes on fixed
maturities and funds held-directly managed, fair value of insurance contracts for which the Company has
elected the fair value option, fair value adjustments, and net assets of held for sale or disposed subsidiaries
classified as discontinued operations (if any).

(2) Represents return of capital to Enstar shareholders in the form of share repurchases.

Summary of Material Assumptions:

The Financial Projections utilized the same assumptions as the Draft Financial Projections referenced above,
however, such projections forecasted the Company’s financial performance from and including the third fiscal
quarter of 2024 rather than the first fiscal quarter of 2024 as provided in the Draft Financial Projections.

The Projections should be evaluated, if at all, in conjunction with the historical financial statements and
other information regarding the Company included in this Proxy Statement.

Interests of the Directors and Executive Officers of Enstar in the Mergers

When considering the recommendation of the Board that you vote to approve the Merger Proposal, you should
be aware that directors and executive officers of Enstar may have interests in the Mergers that are or may be
different from, or in addition to, your interests as an Enstar sharcholder. The Board was aware of and considered
these interests to the extent such interests existed at the time, among other matters, in evaluating and negotiating the
Merger Agreement, in approving the Merger Agreement and the Mergers, and in recommending that the Merger
Agreement be approved by Enstar shareholders. These interests include the following:

« the conversion of equity awards held by the directors and executive officers into the right to receive cash
payments;

« the entitlement of each of the executive officers to receive, under their service agreements with Enstar,
severance payments and benefits on termination of employment and, in the case of Mr. Silvester, a change in
control payment;

« the potential grant of retention awards to the executive officers;

* Mr. Silvester entered into the Support Agreement, pursuant to which Mr. Silvester agreed, among other
things, to vote or execute consents with respect to the number of Enstar Ordinary Shares beneficially owned
by Mr. Silvester set forth in such Support Agreement in favor of the Mergers, subject to certain terms and
conditions contained therein and to reinvest his Enstar Shares into a non-voting ownership interest in a parent
company of Parent;

« the continued indemnification and directors’ and officers’ liability insurance to be provided by the Third
Surviving Company; and

» with respect to Mr. Carey, the fact that the Preferred Equity Investor has committed to provide to Parent the
Preferred Equity Financing, as described in more detail in the section entitled “Special Factors — Financing
of the Mergers — Preferred Equity Financing” beginning on page 100 of this Proxy Statement.
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If the Merger Proposal is approved by Enstar shareholders, the Enstar Shares held by the directors and
executive officers of Enstar will be treated in the same manner as issued and outstanding Enstar Shares held by
Enstar shareholders generally (see above under “Merger Consideration — Enstar Ordinary Shares” and “Merger
Consideration — Enstar Preferred Shares”).

Enstar Equity Awards

The tables in this section set forth information about the equity awards with respect to Enstar Ordinary Shares
held by our non-employee directors and executive officers as of September 26, 2024, including the number of Enstar
Ordinary Shares subject to the awards and the values of the awards based on the $338 Total Cash Consideration that
will be received by Enstar shareholders in connection with the Mergers.

Non-Employee Directors

As of September 26, 2024, our non-employee directors held equity awards in the form of (i) Company
Restricted Shares, which were granted as annual equity retainers and which are scheduled to vest after one year of
service, and (ii) Company RSU Awards, which certain directors elected to receive in lieu of their cash and/or equity
annual retainers and which are scheduled to be settled in Enstar Ordinary Shares when the director leaves the Board.
For a description of the treatment of these equity awards in connection with the Mergers, see below under
“Treatment of Enstar Equity Awards”.

Company Company Company Company

Restricted Shares  Restricted Shares RSU Awards RSU Awards
Name @A) () @ $)
Robert J. Campbell — — 26,952.693  $9,110,010
B. Frederick Becker 407.804 $ 137,838 3,800.878  $ 1,284,697
Sharon A. Beesley 407.804 $ 137,838 — —
James D. Carey® — — 10,007.823  § 3,382,644
Susan L. Cross 407.804 $ 137,838 — —
Hans-Peter Gerhardt 407.804 $ 137,838 — —
Myron Hendry — — 2,601.688 § 879,371
Paul J. O’Shea 407.804 $ 137,838 — —
Hitesh Patel — — 7,152.841  $2,417,660
Poul A. Winslow — — 838.375 $§ 283,371

(1) Fractional Enstar Ordinary Shares will be settled in cash.

(2) Consists of Enstar Ordinary Shares issuable pursuant to the Enstar Group Limited Deferred Compensation Plan
and Company RSU Awards held by Mr. Carey solely for the benefit of Stone Point, of which Mr. Carey is Co-
Chief Executive Officer. Mr. Carey and Stone Point may be deemed to share beneficial ownership of these
share units. Mr. Carey disclaims beneficial ownership of these share units.

Executive Officers

As of September 26, 2024, our executive officers held equity awards in the form of (i) Company RSU Awards,
which are scheduled to vest and be settled in Enstar Ordinary Shares in three equal annual installments or at the end
of a three-year cliff vesting period, (ii) Company PSU Awards, which generally are scheduled to vest and be settled
in Enstar Ordinary Shares after the end of a three-year performance period, with the number of shares delivered
based on the level of achievement of performance goals relating to the change in adjusted book value per share and
average annual adjusted return on equity (the share numbers and values in the table below are based on the level of
achievement of the performance goals measured as of September 26, 2024), and (iii) the JSOP granted to
Mr. Silvester, which generally is scheduled to vest and be settled in Enstar Ordinary Shares after a five-year
performance period, subject to achievement of a Enstar Ordinary Share price hurdle and, for 20% of the award, a
performance condition tied to fully
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diluted book value per Enstar Ordinary Share, and with the number of Enstar Ordinary Shares delivered determined
based on share price appreciation. For a description of the treatment of these equity awards in connection with the
Mergers, see below under “Treatment of Enstar Equity Awards”.

Company Company Company Company

RSU Awards  RSU Awards  PSU Awards PSU Awards JSOP JSopP
Name @) ®) @Y ) ®»» ®®
Dominic Silvester — — — — 565,630 $74,725,379
Matthew Kirk 5,163 $ 1,745,094 4,214 $ 764,921 — —
Orla Gregory™ 8,977  $3,034,226 40,395  $20,480,434 — —
David Ni 18,107 $ 6,120,166 6,787 $ 1,244,698 — —
Nazar Alobaidat 6,092 $ 2,059,096 5,408 $ 1,009,664 — —
Paul Brockman 14,815 $ 5,007,470 6,642 $ 1,232,112 — —

(1) Reflects the target number of Enstar Ordinary Shares subject to the Company PSU Awards. Pursuant to the
terms of the Merger Agreement, each Company PSU Award will vest at actual performance on a prorated basis
(other than the Special Company PSU Awards held by Ms. Gregory, which will vest in full at the greater of
actual performance and target performance).

(2) The number of Enstar Ordinary Shares subject to the JSOP and the value of the JSOP are described above in the
section entitled “Merger Consideration — Outstanding Company Equity Awards — JSOP”.

(3) Notwithstanding the dollar values shown for Ms. Gregory in the table above, pursuant to her transition
agreement, the Company RSU Awards and Special Company PSU Awards held by Ms. Gregory will be
canceled in consideration of a cash payment of $17.0 million(see below under “Severance and Change in
Control Payments — Ms. Gregory”).

Treatment of Enstar Equity Awards
The cash payments described below will be subject to applicable tax withholdings.

Company Restricted Shares: At the First Effective Time, each Company Restricted Share, whether vested or
unvested, will be deemed to be fully vested and non-forfeitable, and in connection with the Mergers, will be treated
on the same basis as Enstar Ordinary Shares generally, as described above under “Merger Consideration — Enstar
Ordinary Shares”.

Company RSU Awards: In connection with the Mergers, each Company RSU Award will be canceled and
converted into the right to receive a total cash payment equal to $338 multiplied by the number of underlying shares.
The conversion process will be effectuated as follows:

« at the First Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company RSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, each Company RSU Award whether vested or unvested, will be deemed to be
fully vested and non-forfeitable and will be canceled and converted into the right to receive a cash payment
equal to (i) the Third Merger Cash Consideration, multiplied by the total number of Second Surviving
Company Ordinary Shares subject to such Company RSU Award immediately prior to the Third Effective
Time, plus (ii) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares
subject to such Company RSU Award as of immediately prior to the First Effective Time.
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Notwithstanding the treatment of the Company RSU Awards in connection with the Mergers described above,
any Company RSU Awards granted on or after March 1, 2025 will be treated as described below under “Special
Factors — Interests of the Directors and Executive Olfficers of Enstar in the Mergers — Company RSU Awards
Granted on or After March 1, 2025” beginning on page 96 of this Proxy Statement.

Earned Company PSU Awards: In connection with the Mergers, each Company PSU Award with respect to
which the applicable performance period has been completed before the Third Effective Time will be canceled and
converted into the right to receive a total cash payment equal to $338 multiplied by the number of underlying Enstar
Ordinary Shares. The conversion process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, each such Company PSU Award will be canceled and converted into the right to
receive a cash payment equal to (i) the Third Merger Cash Consideration, multiplied by the total number of
Second Surviving Company Ordinary Shares subject to such Company PSU Award, plus (ii) the First
Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares subject to such
Company PSU Award immediately prior to the First Effective Time.

Unearned Company PSU Awards: In connection with the Mergers, each unvested Company PSU Award with
respect to which the applicable performance period has not been completed before the Third Effective Time (other
than any Special Company PSU Award) will be canceled and converted into the right to receive a total cash payment
equal to $338 multiplied by the number of underlying shares that would have vested assuming actual performance,
as prorated based on the days elapsed during the applicable performance period through the Third Effective Time.
The conversion process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, a portion of each such Company PSU Award will vest at actual performance on
a prorated basis, based on the portion of the performance period lapsed through the Third Effective Time,
and will be canceled and converted into the right to receive a cash payment equal to (i) the Third Merger
Cash Consideration, multiplied by the vested portion of such Company PSU Award, plus (ii) the First Merger
Cash Consideration, multiplied by the total number of Enstar Ordinary Shares subject to the vested portion of
such Company PSU Award immediately prior to the First Effective Time, and the remaining unvested
portion of such Company PSU Award will be canceled and forfeited without consideration.

Special Company PSU Awards: In connection with the Mergers, each Special Company PSU Award will be
canceled at the Third Effective Time and converted into the right to receive a total cash payment equal to $338
multiplied by the number of underlying Enstar Ordinary Shares that would have vested assuming the greater of
target performance or actual performance. The conversion process will be effectuated as follows:

« at the First Effective Time, each such Special Company PSU Award will automatically be deemed to pertain
to a restricted share unit award in respect of a number of New Ordinary Shares equal to
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(i) the number of Enstar Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First
Merger Ratio and otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Special Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to
the same terms and conditions (including the same number of underlying shares, as adjusted as described
above); and

« at the Third Effective Time, each Special Company PSU Award will vest at the greater of (i) target
performance and (ii) actual performance through a truncated performance period ending immediately prior
to the Third Effective Time, and will be canceled and converted into the right to receive a cash payment
equal to (a) the Third Merger Cash Consideration, multiplied by the vested portion of such Special Company
PSU Award, plus (b) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary
Shares subject to the vested portion of such Special Company PSU Award immediately prior to the First
Effective Time, and any remaining unvested portion of such Special Company PSU Award will terminate
without consideration.

Notwithstanding the treatment of the Special Company PSU Awards pursuant to the Merger Agreement as
described above, the Special Company PSU Awards will be treated as described below under “Severance and
Change in Control Payments — Ms. Gregory”.

JSOP: The treatment of the JSOP will depend on when the First Effective Time occurs.

« If the First Effective Time occurs on or the JSOP Vesting Date or, if later, before the JSOP Exchange Date,
then at the Third Effective Time, the Shares (as defined in the JSOP) will be canceled and converted into the
right for (i) Volume Five Limited to receive a cash payment in an amount equal to (a) the Total Cash
Consideration minus $205.89, multiplied by (b) the total number of Enstar Ordinary Shares held subject to
the JSOP and (ii) the Trustee to receive a cash payment in an amount equal to the amount paid by the Trustee
to subscribe for the Enstar Ordinary Shares comprised in the Trust Interest (as defined in the JSOP).

« If the First Effective Time occurs after the JSOP Vesting Date and the interest held by Volume Five Limited
vested on the JSOP Vesting Date, then, at the Third Effective Time, the Third Surviving Company will make
a cash payment to Mr. Silvester in an amount equal to (i) the total number of Enstar Ordinary Shares that
would have been delivered in respect of the portion of the interest held by Volume Five Limited under the
JSOP that vested on the JSOP Vesting Date if the relevant share price under the JSOP had been equal to the
Total Cash Consideration minus the total number of Enstar Ordinary Shares actually delivered in respect of
the JSOP on or after the JSOP Vesting Date, multiplied by (ii) the Total Cash Consideration.

Severance and Change in Control Payments

Under their service agreements with Enstar, the executive officers would be entitled to payments and benefits
on specified terminations of employment following the Third Closing and, in the case of Mr. Silvester, certain
payments as a result of the Third Closing (i.e., regardless of whether his employment terminates after the Third
Closing). The termination payments are subject to the executive officer’s execution of a general release of claims.
For the estimated values of these payments, see below under “Golden Parachute Compensation”.

Mr. Silvester

Under his employment agreement, if the Third Closing occurs on or before January 31, 2025, other than the
cash payment he receives in respect of the JSOP as set forth above, Mr. Silvester will also be entitled to a cash
payment equal to three times his annual base salary, payable within 30 days after the Third Closing. Pursuant to the
terms of his employment agreement, if the Third Closing occurs on or before January 19, 2025 and the interests held
by Volume Five Limited vest on such date, Mr. Silvester is also entitled to a top-up payment in an amount between
$47.4 million and $62 million (with the actual amount depending on the date on which the JSOP vests), less any
amount he receives in respect of the JSOP. However, because the amount he will receive in respect of the JSOP will
exceed $62 million based on the $338 Total
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Cash Consideration, Mr. Silvester will not receive this top-up payment under his employment agreement. In
addition, if the Third Closing occurs on or before January 31, 2025 and, at any time on or before March 2, 2025 (but
within 30 days following the occurrence of the Third Closing), Mr. Silvester resigns without “good reason” (as
defined in his employment agreement), he will be entitled to receive medical coverage for him and his family for

36 months.

If the Third Closing occurs on or before January 31, 2025 and, at any time on or before January 31, 2025,
Mr. Silvester’s employment is terminated without “cause” (as defined in his employment agreement) or he resigns
for “good reason” (as defined in his employment agreement), he will be entitled to (i) a cash payment equal to three
times his annual base salary, as reduced by the cash payment described above, (ii) a cash payment equal to 100% of
his annual bonus earned for the year of termination, based on actual performance, and (iii) continued medical
coverage for him and his family for 36 months.

Ms. Gregory

On July 29, 2024, the Company entered into a transition agreement with Ms. Gregory, which provides that she
will leave the Company on December 31, 2024 or, if earlier, on the day before the Third Closing. Under the
transition agreement, subject to her execution of a general release of claims, Ms. Gregory is entitled to (i) continued
payment of her base salary at her current annual rate of $1.4 million for the scheduled term of the transition
agreement, (ii) continued eligibility for an annual bonus for 2024 based on achievement of the applicable
performance objectives, (iii) continued participation in Bermuda employee benefit programs during the scheduled
term of the transition agreement, (iv) subject to her compliance with specified restrictive covenants, a payment of
$17.0 million in consideration for the cancellation of her Company RSU Awards and Company PSU Awards,
payable within 10 days after her employment ends, and (v) medical and dental coverage on the same or equivalent
terms as the Company provides to active employees in Bermuda or comparable private insurance, without a
termination date.

If Ms. Gregory’s employment is terminated by the Company without “cause” (as defined in the transition
agreement) before the end of the scheduled term of the transition agreement, she will be entitled to the payments
described above on the same basis as if she had remained employed. If, before the end of the scheduled term of the
transition agreement, Ms. Gregory’s employment is terminated by the Company for cause or she resigns for any
reason, she will not be entitled to the payments described above.

Messrs. Kirk, Ni, Alobaidat and Brockman

The employment agreements with each of Messrs. Kirk, Ni, Alobaidat and Brockman provide that, on
termination of the executive’s employment by Enstar without “cause” or, for Messrs. Kirk and Brockman, a
resignation for “good reason” (as such terms are defined in the executive’s employment agreement), the executive
will be entitled to (i) continued payment of base salary for 12 months, (ii) a pro-rated annual bonus for the year of
termination based on the number of days employed in that year (determined based on actual performance for Messrs.
Ni and Brockman, or assuming target performance for Messrs. Kirk and Alobaidat), and (iii) for Messrs. Kirk and
Alobaidat, COBRA continuation payments for a period of 12 months. For Mr. Alobaidat, the continued payment of
base salary will be increased to 18 months if the termination or resignation occurs within 12 months after the Third
Closing.

Retention Plan

In connection with the Mergers, Enstar may adopt a retention plan that provides for cash awards in an aggregate
amount of up to $5.0 million to promote retention and to incentivize efforts to consummate the Mergers. $2.2 million
of this aggregate amount will be allocated by Mr. Silvester among the non-executive employee population (with no
single individual receiving more than $300,000), and the remaining $2.8 million of this aggregate amount will be
allocable by Mr. Silvester in his discretion, including to the executive officers (provided that any individual award
greater than $500,000 will require Parent’s prior written approval). The terms and conditions applicable to retention
awards will be determined by Mr. Silvester following reasonable consultation with Parent. Any such awards may
provide for payment in full at the Third Closing. As of the date of this Proxy Statement, the participants and
individual retention award amounts have not been determined.
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Company RSU Awards Granted on or After March 1, 2025

If the Third Effective Time does not occur before March 1, 2025, Enstar may implement equity award grants,
including to the executive officers, in the ordinary course of business consistent with past practice with an aggregate
grant value that does not exceed 105% of the aggregate grant value of the equity award grants made in the first
quarter of 2024. Each such award will (i) be in the form of a Company RSU Award, (ii) provide that, at the Third
Effective Time, the Company RSU Award will convert into a fixed cash award with a value equal to (a) $338
multiplied by (b) the number of Enstar Ordinary Shares underlying the award, which will vest on the same terms as
the Company RSU Award, (iii) not be subject to accelerated vesting at the closing of the Mergers, and (iv) provide
for “accelerated vesting on termination without “cause” (as defined in the Amended and Restated 2016 Equity
Incentive Plan or the applicable employment agreement, if any) or resignation for “good reason” (as defined in the
applicable employment agreement, if any) following the closing of the Mergers. At Enstar’s election, in lieu of
making such grants as equity awards, Enstar may grant cash-based awards on the terms described above.

Insurance and Indemnification of Directors and Executive Officers

Pursuant to the terms of the Merger Agreement, Enstar’s directors and officers will be entitled to certain
ongoing indemnification. Please see the section entitled “Terms of the Merger Agreement — Indemnification and
Insurance” beginning on page 139 of this Proxy Statement for a description of such ongoing indemnification and
insurance coverage obligations.

For further information with respect to the arrangements between the Company and its executive officers,
please see the information included under “Special Factors — Interests of the Directors and Executive Officers of
Enstar in the Mergers” beginning on page 90 of this Proxy Statement and “Special Factors — Interests of the
Directors and Executive Officers of Enstar in the Mergers — Golden Parachute Compensation” beginning on page
96 of this Proxy Statement.

Arrangements with Parent

On July 29, 2024, Mr. Silvester entered into a letter agreement with Elk Topco LLC (“Topco”), an affiliate of
Parent, which provides that Mr. Silvester is expected to remain CEO of Topco for two years from the Third Closing
and then step down from the CEO role and become Executive Chair of the Topco board of directors for another
three years (in each case, unless the term is extended through mutual agreement). The letter agreement also provides
that Topco (or an affiliate) expects to adopt a management incentive plan, which will provide for equity incentive
awards that will be subject to time- and performance-based vesting conditions, and which is expected to have an
aggregate projected value up to 8% of the outstanding equity of the Company. The awards granted under the plan to
Mr. Silvester and to one or more other key executives are expected to have an aggregate projected value equal to
approximately 40% of the aggregate value of all awards granted under the plan (with the portion of such aggregate
projected value that is granted to Mr. Silvester versus such other person(s) to be determined). The actual value (if
any) that Mr. Silvester, such other executive(s) and other participants in the plan receive from their awards will
depend on the value of the underlying equity interests if and when the awards vest and are monetized.

Other than the letter agreement between Mr. Silvester and Topco described above, as of the date of this Proxy
Statement, none of our executive officers have had any discussions or negotiations, or entered into any agreement,
with Parent or its affiliates regarding the potential terms of their individual employment arrangements or the right to
purchase or participate in the equity of Parent or its affiliates following the Third Closing. Prior to, or following, the
Third Closing, however, certain executive officers may have discussions, or may enter into agreements, with Parent,
Enstar or their respective affiliates regarding employment with, or the right to purchase or participate in the equity
of, Parent or its affiliates after the Third Closing.

Golden Parachute Compensation

In accordance with Item 402(t) of Regulation S-K promulgated by the SEC, the table below sets forth the
compensation that is based on, or otherwise relates to, the Mergers that may be paid or become payable to each of
our named executive officers in connection with the Mergers, either on a “single-trigger” basis as a result of the
Third Closing or on a “double-trigger” basis on a qualifying termination of employment
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following the Third Closing. Please see the previous portions of this section for further information regarding this
compensation. Under the applicable SEC rules, our named executive officers for this purpose consist of the named
executive officers for whom disclosures were required in Enstar’s most recent proxy statement filed with the SEC,
who are:

Dominic Silvester — Chief Executive Olfficer
Matthew Kirk — Chief Financial Officer
Orla Gregory — President

David Ni— Chief Strategy Olfficer

Nazar Alobaidat — Chief Investment Officer
Paul Brockman — Chief Operating Officer

The amounts shown in the table below are estimates of the amounts that would be payable, assuming that the
Third Closing occurred on September 26, 2024, and that the named executive officer’s employment had terminated
in a qualifying termination immediately following the Third Closing.

In addition to the assumptions regarding the Third Closing Date (.e., the date on which the closing of the Third
Merger occurs) and the termination of employment, these estimates are based on certain other assumptions that are
described in the footnotes accompanying the table below. Accordingly, the ultimate values to be received by a
named executive officer in connection with the Mergers may differ from the amounts set forth below.

Golden Parachute Compensation

Perquisites/
Cash Equity Benefits Total
Named Executive Officer (O )@ ($)® (9)
Dominic Silvester $11,250,000 $74,725,379 $ 121,876  $86,097,255
Mathew Kirk $ 1,129,508 $ 2,510,015 $§ 25,961 $ 3,665,485
Orla Gregory $ 3,430,000 $17,000,000 $ 591,559  $21,021,559
David Ni $ 1,895,902 $ 7,364,864 — $ 9,260,765
Nazar Alobaidat $ 1,644,627 $ 3,068,760 $ 25,961 $ 4,739,348
Paul Brockman § 1,537,705 $ 6,239,582 — $ 7,777,287

(1) For Mr. Silvester, the amount in this column reflects the following amounts payable under his employment
agreement: (i) a “single-trigger” payment equal to three times his annual base salary, payable within 30 days
after the Third Closing, and (ii) a “double-trigger” payment equal to 100% of his annual bonus earned for 2024,
based on actual performance (the bonus amount in this column assumes target performance).

For Ms. Gregory, the amount in this column reflects the following “double-trigger” payments under her
transition agreement: (i) continued payment of her base salary at her current annual rate of $1,400,000 through
December 31, 2024 and (ii) an annual bonus for 2024 based on achievement of the applicable performance
objectives (the bonus amount in this column assumes target performance).

For each of Messrs. Kirk, Ni, Alobaidat and Brockman, the amount in this column reflects the following
“double-trigger” payments under the executive’s employment agreement: (i) continued payment of base salary for
12 months (18 months for Mr. Alobaidat) and (ii) a pro-rated annual bonus for 2024 based on the portion of 2024
lapsed through September 26, 2024 (determined based on actual performance for Messrs. Ni and Brockman, or
assuming target performance for Messrs. Kirk and Alobaidat). The bonus amounts in this column for Messrs. Ni and
Brockman assume target performance.

For more information, see above under “Severance and Change in Control Payments’.
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“Single-Trigger”  “Double-Trigger”  “Double-Trigger”

Salary Payment Salary Payment Annual Bonus Total

Name (%) ($) $) $)

Dominic Silvester $ 7,500,000 = $ 3,750,000 $11,250,000
Matthew Kirk — $ 650,000 $ 479,508 $ 1,129,508
Orla Gregory — $ 1,400,000 $ 2,030,000 $ 3,430,000
David Ni — $ 900,000 $ 995,902 $ 1,895,902
Nazar Alobaidat = $ 1,018,500 $ 626,127 $ 1,644,627
Paul Brockman — $ 800,000 $ 737,705 $ 1,537,705

(2) For Mr. Silvester, the amount in this column reflects the “single-trigger” payment with respect to the JSOP
pursuant to the Merger Agreement and his JSOP award agreement, based on the $338 total consideration
that will be received by Enstar shareholders in connection with the Mergers.

For Ms. Gregory, the amount in this column reflects the “double-trigger” payment in consideration of the
cancellation of her Company RSU Awards and Company PSU Awards pursuant to her transition agreement.

For each of Messrs. Kirk, Ni, Alobaidat and Brockman, the amount in this column reflects the following
“single-trigger” payments with respect to the executive’s Company RSU Awards and Company PSU Awards
pursuant to the Merger Agreement, based on the $338 Total Cash Consideration that will be received by Enstar
shareholders in connection with the Mergers (and in the case of the Company PSU Awards, based on actual
performance as of September 26, 2024), with a breakdown as follows:

Company Company
RSU Awards PSU Awards
Name ) $)
Matthew Kirk $1,745,094 § 764,921
David Ni $6,120,166  $ 1,244,698
Nazar Alobaidat $ 2,059,096 $ 1,009,664
Paul Brockman $5,007,470 $1,232,112

For more information, see above under “Enstar Equity Awards” and “Severance and Change in Control
Payments”.

(3) For Mr. Silvester, the amount in this column reflects the value of “double-trigger” continued medical
coverage for him and his family for 36 months pursuant to his employment agreement.

For Ms. Gregory, the amount in this column reflects the value of the following “double-trigger” benefits
pursuant to her transition agreement: (i) continued participation in employee benefit programs from September
26, 2024 through December 31, 2024 (with an estimated value of $52,967) and (ii) from January 1, 2025,
medical and dental coverage on the same or equivalent terms as the Company provides to active employees in
Bermuda or comparable private insurance, without a termination date (with an estimated value of $538,592).
For the purposes of calculating the value of medical and dental coverage for Ms. Gregory from January 1,
2025, we (i) multiplied the premium paid in 2023 by the remaining life expectancy for Ms. Gregory, which was
calculated based on the current life expectancy for a female in Bermuda and Ms. Gregory’s current age and (ii)
assumed Ms. Gregory’s marital status remains unchanged.

For each of Messrs. Kirk and Alobaidat, the amount in this column reflects the “double-trigger” COBRA
continuation payments for a period of 12 months pursuant to the executive’s employment agreement.

For more information, see above under “Severance and Change in Control Payments’.
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Financing of the Mergers

Equity Financing

Sixth Street has committed, pursuant to the Equity Commitment Letter, to capitalize Parent, at or immediately
prior to the closing of the Merger, with an aggregate equity contribution in an amount of $3,512,000,000 on the
terms and subject to the conditions set forth in the Equity Commitment Letter.

Sixth Street’s financing commitments are generally subject to the satisfaction of each of the conditions to Parent
and Parent Merger Sub’s obligations to effect the Closing (other than those conditions that by their terms are to be
satisfied at Closing) as set forth in the Merger Agreement, the Debt Financing having been received by Parent in full
or being available to be funded at the Closing in accordance with the terms and conditions of the Debt Commitment
Letter, the Preferred Equity Financing having been received by Parent in full or being available to be funded at the
Closing in accordance with the terms and conditions of the Preferred Equity Commitment Letter and the
substantially simultaneous consummation of the Transactions in accordance with the terms of the Merger
Agreement.

Debt Financing

Concurrently with the execution of the Merger Agreement, Parent entered into the Debt Commitment Letter,
with the Debt Financing Source, pursuant to which, subject to the terms and conditions set forth in the Debt
Commitment Letter, the Debt Financing Source committed to provide debt financing to Parent consisting of (i) a
senior secured term loan facility in an aggregate principal amount of up to $950 million (the “Term Loan Facility”)
and (ii) a senior secured backstop revolving credit facility in an aggregate principal amount of up to $2.2 billion (the
“Backstop Revolving Facility” and, together with the Term Loan Facility, the “Debt Facilities”). The commitments
under the Debt Commitment Letter expire on the date that is five business days after the Outside Date, as such date
may be extended pursuant to the terms of the Merger Agreement (as in effect on the date of the Debt Commitment
Letter). The commitments under the Backstop Revolving Facility automatically terminated in accordance with the
terms of the Debt Commitment Letter upon the Company and its subsidiaries obtaining the Specified Amendments.

The $250.0 million “Tranche A” under the Term Loan Facility will mature on the date that is 364 days after the
funding thereof and the $700.0 million “Tranche B” under the Term Loan Facility will mature on the date that is
three years after the funding thereof. The Term Loan Facility will be secured by a perfected first-priority charge over
all of the issued ordinary shares of the Company directly held by Parent and any proceeds thereof.

The interest rates on the Term Loan Facility are based, at Parent’s election, on (1) an adjusted rate based on
term SOFR, subject to a 0% floor, plus an applicable margin ranging from 2.25% to 2.50% per annum based on the
total debt to capitalization ratio of Parent or (2) an alternate base rate, subject to a 1.0% floor, plus an applicable
margin ranging from 1.25% to 1.50% per annum based on the total debt to capitalization ratio of Parent.

The Term Loan Facility will require Parent to comply with certain affirmative and negative covenants
customary for a transaction of this type, including, but not limited to, limitations on debt, liens, fundamental
changes, dispositions, investments and restricted payments and compliance with a maximum gearing ratio and a
minimum net worth.

The Debt Financing is conditioned on the consummation of the Mergers in accordance with the Merger
Agreement, as well as other customary conditions set forth in the Debt Commitment Letter, including, but not
limited to:

« delivery of certain audited and unaudited financial statements of the Company, and pro forma unaudited
balance sheet of Parent;

« receipt by the Debt Financing Source of certain customary legal opinions, officers’ certificates, secretary’s
certificates, good standing (or equivalent) certificates, constitutional documents, reasonable evidence of
authority with respect to Parent, a solvency certificate from Parent and a customary notice of borrowing.;
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« the accuracy in certain representations and warranties of the Company in the Merger Agreement and certain
specified representations and warranties of Parent in the final definitive documentation with respect to the
Debt Financing being true and correct in all material respects;

« the absence of a Company Material Adverse Effect having occurred and been continuing since the date of
the Merger Agreement until the First Effective Time;

« subject to certain limitations, the execution and delivery of (i) definitive documentation in respect of the
Debt Financing, substantially consistent with the Debt Commitment Letter and (ii) documents and
instruments necessary to establish a perfected security interest in the collateral for the Debt Financing, as set
forth in the Debt Commitment Letter;

« payment of all applicable fees and expenses in connection with the Debt Financing;
« the completion of the equity subscription by affiliates of Sixth Street and certain other investors; and

« receipt by the Debt Financing Source of documentation and other information required under applicable
“know your customer” and anti-money laundering rules and regulations (including the PATRIOT Act and
the Beneficial Ownership Regulation).

Prior to the Third Closing, the Company will provide, and will cause each of its subsidiaries to provide, and will
use reasonable best efforts to cause its and their respective representatives to provide, such cooperation in connection
with the arrangement or consummation of the Preferred Equity Financing, as further described in the section entitled
“Terms of the Merger Agreement — Other Covenants — Financing’ beginning on page 141.

Parent intends to repay the indebtedness to be incurred under the Term Loan Facility with distributions from the
Company at or after the Third Closing Date and/or to refinance such indebtedness at or prior to the maturity thereof.

Preferred Equity Financing

In connection with the execution and delivery of the Merger Agreement, Parent entered into the Preferred
Equity Commitment Letter with the Preferred Equity Investor, pursuant to which the Preferred Equity Investor has
committed, on the terms and subject to the conditions set forth in the Preferred Equity Commitment Letter, to
provide at the Third Closing to Parent, in exchange for preferred equity interests in Parent, an aggregate amount in
cash equal to $175 million. The commitment under the Preferred Equity Commitment Letter expires on the date that
is five business days after the Outside Date, as such date may be extended pursuant to the terms of the Merger
Agreement (as in effect on the date of the Preferred Equity Commitment Letter), including for regulatory approvals
and in the event of litigation.

The Preferred Equity Financing is conditioned on the consummation of the Mergers in accordance with the
Merger Agreement, as well as other customary conditions set forth in the Preferred Equity Commitment Letter,
including, but not limited to:

« the execution and delivery by Parent of definitive documentation, consistent with the Preferred Equity
Commitment Letter, on or prior to the fifth business day after the Outside Date (as such date may be
extended pursuant to the terms of the Merger Agreement);

* the consummation of the Debt Financing and the initial borrowings thereunder;
« the completion of the equity subscription by affiliates of Sixth Street and certain other investors;

* delivery of certain audited and unaudited financial statements of the Company and pro forma unaudited
balance sheet of Parent;

* receipt by the Preferred Equity Investor of certain customary legal opinions, officers’ certificates, secretary’s
certificates, good standing (or equivalent) certificates, constitutional documents and reasonable evidence of
authority with respect to Parent and a solvency certificate from Parent;

* receipt by the Preferred Equity Investor of documentation and other information requested by it that is
required under applicable “know your customer” and anti-money laundering rules and regulations (including
the PATRIOT Act and Beneficial Ownership Regulation);
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« the accuracy in certain representations and warranties of the Company in the Merger Agreement and certain
specified representations and warranties of Parent in the Merger Agreement being true and correct in all
material respects;

« the absence of a Company Material Adverse Effect having occurred and been continuing since the date of
the Merger Agreement until the First Effective Time; and

« payment of all applicable fees and expenses in connection with the Preferred Equity Financing.

Prior to the Third Closing, the Company will provide, and will cause each of its subsidiaries to provide, and will
use reasonable best efforts to cause its and their respective representatives to provide, such cooperation in connection
with the arrangement or consummation of the Preferred Equity Financing, as further described in the section entitled
“Terms of the Merger Agreement — Other Covenants — Financing’ beginning on page 141.

Limited Guarantee

Pursuant to the Limited Guarantee, which was entered into by certain affiliates of Sixth Street in favor of
Enstar, such affiliates agreed to guarantee the due and punctual payment by Parent to Enstar of certain liabilities and
obligations of Parent and Parent Merger Sub arising under the Merger Agreement, including the payment of (i) the
Parent Termination Fee or the Debt Event of Default Termination Fee, (ii) any enforcement expenses pursuant to the
Merger Agreement, subject to the enforcement costs cap, and (iii) any reimbursement and indemnification
obligations of Parent and Parent Merger Sub required to be paid pursuant to and in accordance with the Merger
Agreement, provided, that in no event shall any such affiliate’s aggregate liability for its guaranteed obligation
exceed its respective liability cap set forth in the Limited Guarantee. The Limited Guarantee may not be enforced
against any such affiliate without giving effect to the applicable cap.

Subject to specified exceptions, the Limited Guarantee will terminate upon the earliest of:
« the consummation of the closing in accordance with the Merger Agreement;

« the valid termination of the Merger Agreement under circumstances where no payment is due in respect of
any guaranteed obligations;

« the 60th day after the valid termination of the Merger Agreement in circumstances where Parent has liability
for the guaranteed obligations (unless the Company shall have commenced litigation against the Guarantors
pursuant to the Limited Guarantee prior to such termination, in which case the Limited Guarantee, with
respect to the Guarantors, shall terminate upon the final resolution and satisfaction by the Guarantors of any
obligations agreed to be owed by the Guarantors); and

« the date on which the guaranteed obligations in each case in an amount up to the applicable cap has been
paid in full to the Company.

Intent of Enstar Directors and Executive Officers to Vote in Favor of the Merger

Enstar’s directors and executive officers have informed us that, as of the date of this Proxy Statement, they
intend to vote all of the Enstar Shares owned directly by them in favor of the Merger Proposal and each of the other
Special Meeting Proposals. As of the Record Date, the directors and executive officers of Enstar beneficially owned,
and were entitled to vote, in the aggregate, [+] Enstar Ordinary Shares, representing approximately [*]% of the issued
and outstanding Enstar Ordinary Shares. We expect that the directors and executive officers of Enstar will
beneficially own and be entitled to vote a similar figure at the close of business on the date of the Special Meeting.

Intent of Certain Enstar Shareholders to Vote in Favor of the Merger

On July 29, 2024, the Reinvesting Shareholders, who beneficially owned, in the aggregate, approximately [*]%
of the voting power of the issued and outstanding Enstar Ordinary Shares as of the Record Date, entered into the
Rollover and Support Agreements, pursuant to which the Reinvesting Shareholders agreed to vote certain of their
Enstar Shares in favor of the Merger Proposal, subject to the terms and conditions contained in the applicable
Rollover and Support Agreement.
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For more information, see the section entitled “Rollover and Support Agreements” beginning on page 148 of
this Proxy Statement and the full text of the Rollover and Support Agreements, attached as Annexes E to L, which
are incorporated by reference in this Proxy Statement in their entirety.

Closing and Effective Time

Subject to the terms and conditions of the Merger Agreement, the First Closing will take place (i) on the tenth
business day following the day on which the last to be satisfied or waived of the conditions set forth in the Merger
Agreement with respect to the First Closing (other than those conditions that by their terms are to be satisfied at the
First Closing) will be satisfied or waived in accordance with the Merger Agreement or (ii) at such other place,
method, date or time as the Company and Parent may agree in writing.

The closing of the Second Merger (the “Second Closing”) will take place (i) immediately following the First
Closing, subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement with respect to the
Second Closing (other than those conditions that by their terms are to be satisfied at the Second Closing) or (ii) at
such other place, method, date or time as the Company and Parent may agree in writing.

The closing of the Third Merger (the “Third Closing”) will take place (i) immediately following the Second
Closing, subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement with respect to the
Third Closing (other than those conditions that by their terms are to be satisfied at the Third Closing) or (ii) at such
other place, method, date or time as the Company and Parent may agree in writing.

Notwithstanding any of the foregoing, none of such closings will occur prior to the earlier of (i) the sixtieth
(60th) calendar day after a Notified Debt Event of Default and (ii) the date on which such Notified Debt Event of
Default is no longer continuing. Information on the conditions to closing is described below under the section
entitled “Terms of the Merger Agreement — Conditions to the Closing of the Mergers’ beginning on page 137 of this
Proxy Statement.

Accounting Treatment

The Mergers will be accounted for as a business combination for financial accounting purposes.

Material U.S. Federal Income Tax Consequences of the Mergers

The following discussion is a summary of certain material U.S. federal income tax consequences of the
Mergers that may be relevant to U.S. Holders (as defined in this section below) whose Enstar Ordinary Shares are
converted into the right to receive cash pursuant to the Mergers. This discussion is based upon the Code, Treasury
Regulations promulgated under the Code, court decisions, published positions of the Internal Revenue Service (the
“IRS”) and other applicable authorities, all as in effect on the date of this Proxy Statement and all of which are
subject to change or to differing interpretations at any time, possibly with retroactive effect. Any such change or
differing interpretation could affect the accuracy of the statements and conclusions set forth in this discussion. No
assurance can be given that the IRS would not assert, or that a court would not sustain, a position contrary to any of
the tax considerations described in this discussion.

This discussion is limited to Enstar shareholders who hold their Enstar Ordinary Shares as “capital assets”
within the meaning of Section 1221 of the Code (generally, property held for investment purposes). In addition, this
summary does not describe any tax consequences arising under the laws of any state, local or non-U.S. jurisdiction
and does not consider any aspects of U.S. federal tax law other than income taxation (e.g., estate or gift taxation) or
the alternative minimum tax or the Medicare net investment income surtax that may be relevant or applicable to a
particular U.S. Holder in connection with the Mergers.

This discussion is for general information purposes only and does not address all of the tax consequences that
may be relevant to U.S. Holders in light of their particular circumstances nor does it address any consequences to
holders subject to special rules under U.S. federal income tax law, including, for example:

¢ banks or other financial institutions;

* mutual funds;
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insurance companies;

tax-exempt organizations (including private foundations), governmental agencies, instrumentalities or other
governmental organizations;

retirement plans or other tax-deferred accounts;

S corporations, partnerships or any other entities or arrangements treated as partnerships or pass-through
entities for U.S. federal income tax purposes (or investors in such entities or arrangements);

controlled foreign corporations, passive foreign investment companies or corporations that accumulate
earnings to avoid U.S. federal income tax;

dealers or brokers in securities, currencies or commodities;
traders in securities that elect to use the mark-to-market method of accounting for their securities;

regulated investment companies or real estate investment trusts, or entities subject to the U.S. anti-inversion
rules;

U.S. expatriates or certain former citizens or long-term residents of the United States;

U.S. Holders that own or have owned (directly, indirectly or constructively) five percent or more of Enstar
Ordinary Shares (by vote or value);

U.S. Holders holding the shares as part of a hedging, constructive sale or conversion, straddle or other risk
reduction transaction;

U.S. Holders subject to special tax accounting rules as a result of any item of gross income with respect to
the Enstar Ordinary Shares being taken into account in an “applicable financial statement” (as defined in the
Code);

U.S. Holders that received their Enstar Ordinary Shares in a compensatory transaction, through a tax-
qualified retirement plan or pursuant to the exercise of options or warrants;

U.S. Holders that hold their Enstar Ordinary Shares through a bank, financial institution or other entity, or a
branch thereof, located, organized or resident outside the United States;

U.S. Holders who own an equity interest, actually or constructively, in Parent or the Third Surviving
Company following the Mergers;

U.S. Holders that do not vote in favor of the Mergers and that properly demand appraisal of their Enstar
Ordinary Shares under Bermuda law; or

U.S. Holders whose “functional currency” is not the U.S. dollar.

If a partnership (including an entity or arrangement, domestic or non-U.S., treated as a partnership for U.S.
federal income tax purposes) is a beneficial owner of Enstar Ordinary Shares, then the tax treatment of a partner in
such partnership will generally depend upon the status of the partner and the activities of the partner and the
partnership. Partnerships holding Enstar Ordinary Shares and partners therein are urged to consult their tax advisors
regarding the consequences of the Mergers.

No ruling has been or will be sought from the IRS regarding the U.S. federal income tax consequences of the
Mergers described herein. No assurance can be given that the IRS will agree with the views expressed herein, or that
a court will not sustain any challenge by the IRS in the event of litigation.

THIS DISCUSSION IS PROVIDED FOR GENERAL INFORMATION PURPOSES ONLY AND
DOES NOT CONSTITUTE LEGAL ADVICE TO ANY HOLDER. IT IS NOT INTENDED TO
CONSTITUTE A COMPLETE ANALYSIS OR DESCRIPTION OF ALL POTENTIAL U.S. FEDERAL
INCOME TAX CONSEQUENCES RELATING TO THE MERGERS. U.S. HOLDERS ARE URGED TO
CONSULT THEIR OWN TAX ADVISORS CONCERNING THE U.S. FEDERAL INCOME TAX
CONSEQUENCES RELATING TO THE MERGERS IN LIGHT OF THEIR PARTICULAR
CIRCUMSTANCES AND ANY CONSEQUENCES UNDER STATE, LOCAL, NON-U.S. OR OTHER TAX
LAWS.
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For purposes of this discussion, a “U.S. Holder” is a beneficial owner of Enstar Ordinary Shares that is for U.S.
federal income tax purposes:

« an individual who is a citizen or resident of the United States;

« acorporation, or other entity or arrangement taxable as a corporation, created or organized in, or under the
laws of, the United States, any state thereof or the District of Columbia;

* an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

« atrust (i) that is subject to the primary supervision of a court within the United States and the control of one
or more United States persons as defined in Section 7701(a)(30) of the Code or (ii) that has a valid election
in effect under applicable Treasury Regulations to be treated as a United States person as defined in
Section 7701(a)(30) of the Code.

General

Enstar and Parent intend for the payment of the First Merger Cash Consideration to a U.S. Holder to be treated
for U.S. federal income tax purposes as a distribution in partial redemption of such U.S. Holder’s Enstar Shares
subject to the provisions of Section 302(b) of the Code and for the payment of the Third Merger Cash Consideration
to a U.S. Holder to be treated as consideration in exchange for the taxable sale of such U.S. Holder’s remaining
Enstar Shares, that together result in a complete termination of a U.S. Holder’s interests in Enstar in a fully taxable
transaction. In such case, the receipt of cash by a U.S. Holder generally will result in the recognition of gain or loss
for U.S. federal income tax purposes in an amount measured by the difference, if any, between the amount of such
cash that such U.S. Holder receives pursuant to the Mergers and such U.S. Holder’s adjusted tax basis in the Enstar
Shares surrendered.

A U.S. Holder’s adjusted tax basis generally will equal the amount that such U.S. Holder paid for the Enstar
Shares. Subject to the discussion below regarding the application of Section 1248 and the PFIC rules, gain or loss in
respect of the Total Cash Consideration generally will be capital gain or loss and will generally be a long-term
capital gain or loss if a U.S. Holder’s holding period in such shares is more than one year at the time of the
completion of the Mergers. A reduced tax rate on capital gain generally will apply to long-term capital gain of a
non-corporate U.S. Holder (including individuals). The deductibility of capital losses is subject to limitations. If a
U.S. Holder acquired different blocks of Enstar Ordinary Shares at different times or different prices, such U.S.
Holder must determine its tax basis, holding period, and gain or loss separately with respect to each block of Enstar
Ordinary Shares.

Holders of Enstar Preferred Shares should not be treated as disposing of or exchanging their Enstar Preferred
Shares in the Mergers. Instead, the Enstar Preferred Shares should be treated as remaining outstanding for U.S.
federal income tax purposes. As a result, holders of the Enstar Preferred Shares should not recognize gain or loss
with respect to such Enstar Preferred Shares in the Mergers.

Application of Section 1248 of the Code

A U.S. Holder who recognizes taxable gain from the exchange of Enstar Ordinary Shares for the Total Cash
Consideration may be subject to additional rules under Section 1248 of the Code. Under Section 953(c)(7) of the
Code, the rules of Section 1248 of the Code apply to the sale or exchange of shares of a non-U.S. corporation by a
U.S. person if the non-U.S. corporation would be taxed under the provisions of the Code applicable to U.S.
insurance companies if it were a U.S. corporation and the non-U.S. corporation is (or would be but for certain
exceptions) treated as a “controlled foreign corporation” for the purposes of the rules governing “related person
insurance income” (“RPIIL,” and such non-U.S. corporation, an “RPII CFC”). If Section 1248 of the Code applies
under such circumstances, gain on the disposition of shares in the non-U.S. corporation may be recharacterized as a
dividend to the extent of the U.S. person’s share of the corporation’s undistributed earnings and profits that were
accumulated during the period that the U.S. person owned the shares (possibly whether or not those earnings and
profits are attributable to RPII).

Enstar does not directly engage in an insurance or reinsurance business, but it has non-U.S. subsidiaries that do
so. Existing proposed Treasury Regulations do not address whether Section 953(c)(7) of the Code may apply to the
sale of stock of a non-U.S. corporation which has a non-U.S. subsidiary that is an RPII CFC and that would be taxed
under the provisions of the Code applicable to U.S. insurance companies if it
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were a U.S. corporation. In the absence of legal authority, there is a strong argument that this specific rule should not
apply to the exchange of Enstar Ordinary Shares for the Total Cash Consideration pursuant to the Mergers, because
Enstar is not directly engaged in the insurance business. However, there can be no assurance that the IRS will not
successfully assert that Section 953(c)(7) of the Code applies in such circumstances and thus may apply to a U.S.
Holder who recognizes taxable gain from the Mergers.

PFIC Rules

In general, a foreign corporation will be a passive foreign investment company (‘PFIC”) if 75% or more of its
income constitutes “passive income,” or 50% or more of its assets produce, or are held for the production of, passive
income. For the above purposes, “passive income” generally includes interest, dividends, annuities and other
investment income. Moreover, for purposes of determining if the foreign corporation is a PFIC, if the foreign
corporation owns, directly or indirectly, at least 25%, by value, of the shares of another corporation, it will be treated
as if it holds directly its proportionate share of the assets and receives directly its proportionate share of the income
of such other corporation. The PFIC statutory provisions, however, contain an express exception for income
“derived in the active conduct of an insurance business by a qualifying insurance corporation.” This exception is
intended to ensure that income derived by a bona fide insurance company is not treated as passive income, except to
the extent such income is attributable to financial reserves in excess of the reasonable needs of the insurance
business.

Enstar believes that, taking into account the income and assets of our subsidiaries, Enstar has qualified for this
exception and accordingly Enstar was not a PFIC in prior years, and does not expect to be treated as a PFIC for the
current taxable year. However, there is significant uncertainty in the application of the PFIC rules, and no assurances
can be given that Enstar has not been, or will not be, a PFIC. If Enstar were a PFIC for the taxable year of the
Mergers or any prior taxable year in which the U.S. Holder held Enstar Ordinary Shares, unless the U.S. Holder had
certain timely and effective elections in place with respect to their Enstar Ordinary Shares, any gain recognized by a
U.S. Holder on the exchange of its Enstar Ordinary Shares for the Total Cash Consideration pursuant to the Mergers
generally would be allocated ratably over such U.S. Holder’s holding period for the Enstar Ordinary Shares. The
amount allocated to the taxable year of the Mergers and to any taxable year before Enstar became a PFIC would be
treated as ordinary income. The amount allocated to each other taxable year would be subject to tax at the highest
rate in effect for that year and the interest charge generally applicable to underpayments of tax would be imposed on
the resulting tax attributable to such year.

If Enstar is a PFIC for the taxable year of the Mergers or has been a PFIC during any prior year in which a U.S.
Holder held Enstar Ordinary Shares, a U.S. Holder generally would also be required to file IRS Form 8621 with
respect to the Enstar Ordinary Shares. The PFIC rules are complex, and each U.S. holder is urged to consult their
own tax advisors regarding the classification of Enstar as a PFIC, and the effect of the PFIC rules on such U.S.
Holder.

Information Reporting and Backup Withholding

Information reporting and backup withholding (currently, at a rate of 24 percent) may also apply to the
proceeds received by a holder pursuant to the Mergers. Backup withholding generally will not apply to a U.S. Holder
that furnishes a correct taxpayer identification number and certifies that such holder is not subject to backup
withholding on IRS Form W-9 (or a substitute or successor form) Backup withholding is not an additional tax. Any
amounts withheld under the backup withholding rules may be refunded or credited against the holder’s U.S. federal
income tax liability; provided that the holder timely furnishes the required information to the IRS.

THE FOREGOING SUMMARY DOES NOT DISCUSS ALL ASPECTS OF U.S. FEDERAL INCOME
TAXATION THAT MAY BE RELEVANT TO PARTICULAR HOLDERS. IT IS FOR GENERAL
INFORMATION PURPOSES ONLY AND DOES NOT CONSTITUTE LEGAL ADVICE TO ANY HOLDER.
HOLDERS ARE URGED TO CONSULT THEIR TAX ADVISORS AS TO THE PARTICULAR TAX
CONSEQUENCES TO THEM OF THE RECEIPT OF CASH FOR THEIR ENSTAR ORDINARY SHARES
PURSUANT TO THE MERGERS UNDER ANY U.S. FEDERAL, STATE, LOCAL, OR NON-U.S. OR OTHER
TAX LAWS, OR UNDER ANY APPLICABLE INCOME TAX TREATY.
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Regulatory Approvals Required for the Mergers

Pursuant to the terms of the Merger Agreement, Enstar and Parent have agreed to use their respective
reasonable best efforts to, among other things, (i) consummate and make effective, as promptly as reasonably
practicable, the Transactions, (ii) obtain as promptly as reasonably practicable all consents required to be obtained
from any governmental entity that are necessary, proper or advisable to consummate the Transactions, including the
specified consents, and (iii) take any and all steps that are reasonably necessary, proper or advisable to avoid each
and every impediment under any applicable law that may be asserted by, or proceeding by a governmental entity
that may be entered with respect to the Merger Agreement or the Transactions, as promptly as practicable, including
to, and cause their respective affiliates to, use reasonable efforts to contest and resist any proceeding that has been
instituted challenging the Transactions as violative of any antitrust law and to have vacated, lifted, reversed or
overturned any judgment, temporary restraining order, preliminary or permanent injunction or other order that is in
effect and that prohibits, prevents or restricts consummation of the Transactions. Such approvals are (i) approval
under, or notifications pursuant to, the HSR Act and any other applicable antitrust laws (whether domestic or
foreign), (ii) approval of the BMA, (iii) additional clearances or approvals from insurance regulatory bodies in
Australia, Belgium, Hong Kong, Ireland, Liechtenstein, Luxembourg, the United Kingdom (the UK Prudential
Regulation Authority, the UK Financial Conduct Authority and Lloyd’s of London) and the United States
(California, Delaware, Illinois, Indiana, Missouri, New Jersey, New York, Oklahoma, Pennsylvania and Texas), and
(iv) foreign direct investment approvals from applicable regulators in Australia and Belgium, in each case, without
the imposition of a Burdensome Condition.

Under the HSR Act and the rules promulgated thereunder, the Mergers cannot be completed until the Buyer
Parties and Enstar file a notification and report form with the Federal Trade Commission (the “FTC”) and the
Antitrust Division of the Department of Justice (the “DOJ”’) under the HSR Act and the applicable waiting period
has expired or been terminated. A transaction notifiable under the HSR Act may not be completed until the
expiration of a thirty calendar day waiting period following the parties’ filing of their respective HSR Act
notification forms or the early termination of that waiting period. If the FTC or DOJ issues a request for additional
information and documents (the “Second Request”) prior to the expiration of the initial waiting period, the parties
must observe a second thirty calendar day waiting period, which would begin to run only after the parties have
substantially complied with the Second Request, unless the waiting period is terminated earlier, the parties agree to
extend any applicable waiting period, or the parties otherwise agree to delay the closing. Enstar and the Buyer
Parties made the necessary filings with the FTC and the Antitrust Division of the DOJ on August 19, 2024, and the
waiting period under the HSR Act expired at 11:59 p.m. Eastern Time on September 18, 2024.

At any time before or after the consummation of the Mergers, notwithstanding the termination of the waiting
period under the HSR Act, the FTC or the Antitrust Division of the DOJ could take such action under the antitrust
laws as it deems necessary or desirable in the public interest, including seeking to enjoin the completion of the
Mergers, seeking divestiture of substantial assets of the parties or requiring the parties to license, or hold separate,
assets or terminate existing relationships and contractual rights. At any time before or after the completion of the
Mergers, and notwithstanding the termination of the waiting period under the HSR Act, any state could take such
action under the antitrust laws as it deems necessary or desirable in the public interest. Such action could include
seeking to enjoin the completion of the Mergers or seeking divestiture of substantial assets of the parties. Private
parties may also seek to take legal action under the antitrust laws under certain circumstances. We cannot be certain
that a challenge to the Mergers will not be made or that, if a challenge is made, we will prevail.

The insurance laws and regulations of certain jurisdictions require that before the acquisition of an insurance
company or other regulated entity, either through the acquisition of or merger with the insurance company or other
regulated entity or a holding company of, or other controlling party with respect to, that insurance company or other
regulated entity, the acquiring party must notify or obtain approval from the insurance regulator of the entity’s
jurisdiction of domicile. In addition, under the laws of certain U.S. states, an acquirer must obtain the approval of
the state’s insurance regulator to acquire control of an insurance company that is commercially domiciled in that
state.

Applications for approval or notifications, as applicable, to insurance regulatory authorities in connection with
the Mergers have been filed with insurance regulatory authorities in Bermuda, Australia,
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Belgium, Hong Kong, Ireland, Liechtenstein, Luxembourg, the United Kingdom (including the UK Prudential
Regulation Authority, the UK Financial Conduct Authority and Lloyd’s of London) and the United States (including
California, Delaware, Illinois, Indiana, Missouri, New Jersey, New York, Oklahoma, Pennsylvania and Texas). All
such filings were made in the last week of August. As of the date of this Proxy Statement, approvals or clearances for
the Mergers have not yet been received from any of these regulatory authorities.

Filings for the foreign direct investment approvals from applicable regulators in Australia and Belgium were
also made in the last week of August. Foreign direct investment approval for the Mergers from the Belgium
regulator was obtained on October 2, 2024. As of the date of this Proxy Statement, foreign direct investment
approval for the Mergers has not yet been received from the regulator in Australia.

Although Enstar and Parent do not expect these regulatory authorities to raise any significant concerns in
connection with their review of the Mergers, there is no assurance that Enstar and Parent will obtain all required
regulatory approvals on a timely basis, if at all, or that these approvals will not include a restriction, limitation or
condition that would trigger a Burdensome Condition, which, in such case, would excuse Parent from closing the
transactions contemplated by the Merger Agreement and consummating the Transactions.

Other than the approvals and notifications described above, neither Enstar nor Parent is aware of any material
regulatory approvals required to be obtained, or waiting periods required to expire, after the making of a filing. If the
parties discover that other approvals or filings and waiting periods are necessary, they will seek to obtain or comply
with them, although, as is the case with the regulatory approvals described above, there can be no assurance that
they will be obtained on a timely basis, if at all.

Fees and Expenses

Except (i) for the fees and expenses of the Paying Agent and (ii) as described in the section entitled “Terms of
the Merger Agreement— Company Termination Fee,” beginning on page 144 of this Proxy Statement, all fees and
expenses incurred in connection with the Mergers will be paid by the party incurring those fees and expenses
whether or not the Mergers is consummated. Parent or the Third Surviving Company will be responsible for all fees
and expenses of the Paying Agent. Total fees and expenses incurred or to be incurred by Enstar are estimated at this
time to be as follows:

Amount
Description (&)
Financial advisory fees and expenses []
Legal fees and expenses []
Proxy solicitation fees and expenses []
SEC filing fees []
EDGAR filing expenses []
Printing expenses []
Mailing expenses []
Total []

It is also expected that Parent and/or Parent Merger Sub will incur approximately $[+] of financing costs, legal
fees, filing fees, exchange agent fees, and other advisory fees.

Legal Proceedings Regarding the Mergers

As of the date of this Proxy Statement, there are no pending lawsuits challenging the Mergers and the Company
has received several demand letters from purported Enstar shareholders alleging deficiencies and/or omissions in the
preliminary Proxy Statement the Company filed on September 4, 2024. The demand letters seek additional
disclosures to remedy these purported deficiencies. The Company believes that the allegations in these demand
letters are without merit.

However, potential plaintiffs may file lawsuits challenging the Mergers. The outcome of any future litigation is
uncertain. Such litigation, if not resolved, could prevent or delay consummation of the Mergers
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and result in substantial costs to Enstar, including any costs associated with the indemnification of directors and
officers. One of the conditions to the consummation of the Mergers is that there will not be any judgment, temporary
restraining order, preliminary or permanent injunction or other order restraining, enjoining or otherwise preventing
the consummation of the Mergers issued by any governmental entity having jurisdiction over any party that remains
in effect. Therefore, if a plaintiff were successful in obtaining an injunction prohibiting the consummation of the
Mergers on the agreed-upon terms, then such injunction may prevent the Mergers from being consummated, or from
being consummated within the expected time frame.
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THE SPECIAL MEETING

Date, Time and Place of the Special Meeting

This Proxy Statement is being furnished to Enstar shareholders as a part of the solicitation of proxies by the
Board for use at the Special Meeting to be held on [¢], [*], 2024, at [*] [a.m.] / [p.m.], Atlantic Time ([*] [a.m.] /
[p.m.], Eastern Time) or at any adjournment or postponement thereof. Enstar will hold the Special Meeting in a
virtual format only at www.virtualshareholdermeeting.com/ESGR2024SM.

Purpose of the Special Meeting

At the Special Meeting, Enstar shareholders will be asked to consider and vote to approve:
« the First Bye-Law Amendment Proposal;

« the Second Bye-Law Amendment Proposal;

« the Merger Proposal;

« the Merger-Related Compensation Proposal; and

* the Adjournment Proposal.

Record Date; Shares Entitled to Vote

Only Enstar shareholders of record as of the close of business on the Record Date are entitled to notice of the
Special Meeting and to vote at the Special Meeting or at any adjournment or postponement thereof. A list of
shareholders entitled to vote at the Special Meeting will be available for inspection at the Company’s headquarters,
located at A.S. Cooper Building, 4th Floor, 26 Reid Street Hamilton, HM 11, Bermuda, during regular business
hours for a period of at least ten days before the Special Meeting and at the location of the Special Meeting during
the Special Meeting. To access the list during the Special Meeting, please use the virtual meeting website link set
forth above.

The inspector of elections appointed for the Special Meeting will tabulate votes cast by proxy or by ballot at the
Special Meeting. The inspector of elections will also determine whether a quorum is present with respect to each
Special Meeting Proposal.

» Two or more persons present in person throughout the meeting and representing in person or by proxy in
excess of one half (if the First Bye-Law Amendment Proposal is approved) or one third (if the First Bye-
Law Amendment is not approved) of the total issued and outstanding voting shares of Enstar shall form a
quorum for the transaction of business with respect to the Merger Proposal.

» Two or more persons present in person throughout the meeting and representing in person or by proxy in
excess of one half of the total issued and outstanding voting shares of Enstar shall form a quorum for the
transaction of business with respect to the Adjournment Proposal.

* Two or more persons present in person throughout the meeting and representing in person or by proxy in
excess of one half of the total issued and outstanding Enstar Ordinary Shares shall form a quorum for the
transaction of business with respect to the First Bye-Law Amendment Proposal, the Second Bye-Law
Amendment Proposal and the Merger-Related Compensation Proposal.

With respect to shares held in street name, your broker, bank, trust or other nominee generally has the
discretionary authority to vote uninstructed shares on “routine” matters but cannot vote such uninstructed shares on
“non-routine” matters. Because the Special Meeting Proposals presented to Enstar shareholders are considered non-
routine, we do not anticipate any broker non-votes at the Special Meeting. Broker non-votes will be considered
present for the purposes of establishing a quorum and will not count as votes cast at the Special Meeting, and
otherwise will have no effect on a particular proposal.

Holders of depositary shares of Enstar Preferred Shares must act through the depositary to exercise any voting
rights in respect of the Enstar Preferred Shares (or fractions thereof) represented thereby and the depositary will vote
Enstar Preferred Shares held by it in accordance with the terms of its depositary
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agreement. Your depositary cannot vote on any of the Special Meeting Proposals, including the Merger Proposal,
without your instructions.

Quorum

As of the Record Date, there were approximately [*] Enstar Ordinary Shares and approximately [+] Enstar
Preferred Shares issued and outstanding and entitled to be voted at the Special Meeting.

* Two or more persons present in person throughout the meeting and representing in person or by proxy in
excess of one half (if the First Bye-Law Amendment Proposal is approved) or one third (if the First Bye-
Law Amendment is not approved) of the total issued and outstanding voting shares of Enstar shall form a
quorum for the transaction of business with respect to the Merger Proposal.

* Two or more persons present in person throughout the meeting and representing in person or by proxy in
excess of one half of the total issued and outstanding voting shares of Enstar shall form a quorum for the
transaction of business with respect to the Adjournment Proposal.

* Two or more persons present in person throughout the meeting and representing in person or by proxy in
excess of one half of the total issued and outstanding Enstar Ordinary Shares shall form a quorum for the
transaction of business with respect to the First Bye-Law Amendment Proposal, the Second Bye-Law
Amendment Proposal and the Merger-Related Compensation Proposal.

As a result, an aggregate number of [+] Enstar Ordinary Shares and Enstar Preferred Shares must be represented
by proxy or by Enstar shareholders present and entitled to vote at the Special Meeting to have a quorum with respect
to the Merger Proposal (if the First Bye-Law Amendment Proposal is approved) and the Adjournment Proposal. [*]
Enstar Ordinary Shares and Enstar Preferred Shares must be represented by proxy or by Enstar shareholders present
and entitled to vote at the Special Meeting to have a quorum with respect to the Merger Proposal (if the First Bye-
Law Amendment Proposal is not approved. [*] Enstar Ordinary Shares must be represented by proxy or by Enstar
shareholders present and entitled to vote at the Special Meeting to have a quorum with respect to the First Bye-Law
Amendment Proposal, the Second Bye-Law Amendment Proposal and the Merger-Related Compensation Proposal.
Enstar Ordinary Shares and Enstar Preferred Shares are counted as present if:

« the holders of such shares are present in person at the virtual Special Meeting; or

» aproxy card has been properly submitted by mail, by telephone or over the Internet with respect to such
shares.

If you submit your proxy card, regardless of whether you abstain from voting on one or more of the Special
Meeting Proposals, your Enstar Ordinary Shares or Enstar Preferred Shares will be counted as present at the Special
Meeting for the purpose of determining a quorum. If your Enstar Shares are held in “street name,” your Enstar
Shares are counted as present for purposes of determining a quorum if your broker, bank, trust or other nominee
submits a proxy covering your Enstar Shares. If you hold your Enstar Shares in “street name” and do not give any
instruction to your broker, bank, trust or other nominee as to how your Enstar Shares should be voted at the Special
Meeting, those shares will not be voted on any Special Meeting Proposal and will not be counted for purposes of
determining a quorum. Holders of depositary shares of Enstar Preferred Shares must act through the depositary to
exercise any voting rights in respect of the Enstar Preferred Shares (or fractions thereof) represented thereby and the
depositary will vote Enstar Preferred Shares held by it in accordance with the terms of its depositary agreement. If
you hold depositary shares representing interests in Enstar Preferred Shares and give voting instructions to your
depositary with respect to one of the Special Meeting Proposals, but give no instruction as to the other Special
Meeting Proposals, then those Enstar Preferred Shares represented by such depositary shares will be voted as
instructed with respect to the Special Meeting Proposal as to which instructions were given and will not be voted
with respect to any other Special Meeting Proposal.

Required Vote; Abstentions and Broker Non-Votes

Holders of Enstar Ordinary Shares are entitled to vote on all of the Special Meeting Proposals and holders of
Enstar Preferred Shares are entitled to vote on the Merger Proposal and the Adjournment Proposal.
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The affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares
present at the Special Meeting (in person or by proxy) is required to approve the First Bye-Law Amendment
Proposal, the Second Bye-Law Amendment Proposal and the Merger-Related Compensation Proposal (on a non-
binding, advisory, basis).

The affirmative vote of (i) if the First Bye-Law Amendment is approved, a majority of the votes cast by holders
of issued and outstanding Enstar Ordinary Shares and Enstar Preferred Shares, voting together as a single class,
present at the Special Meeting (in person or by proxy), or (ii) if the First Bye-Law Amendment is not approved, a
three-fourths majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and Enstar
Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by proxy) is required
to approve the Merger Proposal.

The affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares
and the Enstar Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by
proxy) is required to approve the Adjournment Proposal.

This means that the Merger Proposal will be approved if the number of Enstar Shares voted FOR” such
proposal is greater than fifty percent (50%) (if the First Bye-Law Amendment is approved) or seventy-five percent
(75%) (if the First Bye-Law Amendment is not approved) of the votes cast by holders of issued and outstanding
Enstar Ordinary Shares and Enstar Preferred Shares at the Special Meeting, voting together as a single class.
Abstentions will not have any effect on the First Bye-Law Amendment Proposal, the Second Bye-Law Amendment
Proposal, the Merger Proposal, the Merger-Related Compensation Proposal and the Adjournment Proposal and will
be counted as present for the purposes of establishing a quorum. Because each of the Special Meeting Proposals
presented to Enstar shareholders will be considered non-routine, we do not anticipate any broker non-votes at the
Special Meeting. Broker non-votes will be considered present for the purposes of establishing a quorum and will not
count as votes cast at the Special Meeting, and otherwise will have no effect on a particular proposal.

Share Ownership of Directors and Executive Officers of Enstar

As of the Record Date, the directors and executive officers of Enstar beneficially owned, and were entitled to
vote, in the aggregate, [+] Enstar Ordinary Shares, representing approximately [*]% of the issued and outstanding
Enstar Ordinary Shares. We expect that the directors and executive officers of Enstar will beneficially own and be
entitled to vote a similar figure at the close of business on the date of the Special Meeting. The directors and
executive officers of Enstar have informed Enstar that they currently intend to vote all of their Enstar Shares “FOR”
the First Bye-Law Amendment Proposal, “FOR” the Second Bye-Law Amendment Proposal, ‘FOR” the Merger
Proposal, “FOR” the Merger-Related Compensation Proposal and “FOR” the Adjournment Proposal.

Shares Held by the Reinvesting Shareholders

As of the Record Date, Dominic F. Silvester beneficially owned approximately [+] Reinvesting Shares, or [*]%
of the issued and outstanding Enstar Shares, and JCF collectively beneficially owned approximately [*] Reinvesting
Shares, or [*]% of the issued and outstanding Enstar Shares. Dominic F. Silvester and JCF are required to vote all of
their Reinvesting Shares “FOR” the First Bye-Law Amendment Proposal, “FOR” the Second Bye-Law Amendment
Proposal, “FOR” the Merger Proposal, “FOR” the Merger-Related Compensation Proposal and “FOR” the
Adjournment Proposal.

Voting of Proxies

If your Enstar Shares are registered in your name with the Company’s transfer agent, Equiniti Trust Company,
LLC, you may cause your Enstar Shares to be voted by submitting electronically over the Internet or by telephone a
proxy authorizing the voting of your Enstar Shares by following the instructions on your proxy card. You must have
the enclosed proxy card available, and follow the instructions on the proxy card, in order to submit a proxy
electronically over the Internet or by telephone. We encourage all Enstar shareholders to vote electronically.
Alternatively, if you do not have access to a touch-tone phone or the Internet, you may sign, date and return the
enclosed proxy card in the postage-paid envelope provided. Based
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on your proxy cards or Internet and telephone proxies, the proxy holders will vote your Enstar Shares according to
your directions.

If you plan to attend and desire to vote at the Special Meeting in a virtual format, you will be provided with a
virtual ballot at the Special Meeting. Even if you plan to attend the Special Meeting, we encourage you to submit
your proxy to vote your Enstar Shares in advance of the Special Meeting.

Voting instructions are included on your enclosed proxy card. All shares represented by properly executed
proxies received in time for the Special Meeting will be voted at the Special Meeting in accordance with the
instructions of the Enstar shareholders. Properly executed proxies that do not contain voting instructions will be
voted “FOR” the First Bye-Law Amendment Proposal, “FOR” the Second Bye-Law Amendment Proposal, ‘FOR”
the Merger Proposal, “FOR” the Merger-Related Compensation Proposal and “FOR” the Adjournment Proposal.
No proxy that is specifically marked against approval of the Merger Agreement will be voted in favor of the Merger-
Related Compensation Proposal, unless it is specifically marked “FOR” the approval of such proposal.

If your Enstar Shares are held in street name and you do not instruct your broker, bank, trust or other nominee
how to vote your Enstar Shares, then, because each of the Special Meeting Proposals is a “non-routine matter,” your
broker, bank, trust or other nominee would not have discretionary authority to vote your Enstar Shares on the Special
Meeting Proposals. If your Enstar Shares are held in street name, your broker, bank, trust or other nominee has
enclosed a voting instruction form with this Proxy Statement. We encourage you to authorize your broker, bank,
trust, depositary or other nominee to vote your Enstar Shares “FOR” each of the Special Meeting Proposals by
following the instructions provided on the voting instruction form. If you hold your Enstar Shares in street name and
give voting instructions to your broker, bank, trust or other nominee with respect to one of the Special Meeting
Proposals, but give no instruction as to the other Special Meeting Proposals, then those shares will be deemed
present at the Special Meeting for purposes of establishing a quorum at the Special Meeting, will be voted as
instructed with respect to the Special Meeting Proposal as to which instructions were given and will not be voted
with respect to any other Special Meeting Proposal. If you hold depositary shares representing interests in Enstar
Preferred Shares and give voting instructions to your depositary with respect to one of the Special Meeting
Proposals, but give no instruction as to the other Special Meeting Proposals, then those Enstar Preferred Shares
represented by such depositary shares will be voted as instructed with respect to the Special Meeting Proposal as to
which instructions were given and will not be voted with respect to any other Special Meeting Proposal.

How You May Revoke or Change Your Vote

You may change or revoke your previously submitted proxy at any time before the Special Meeting or, if you
attend the Special Meeting in a virtual format, by voting by virtual ballot at the Special Meeting. If you hold your
Enstar Shares as a record holder, you may change or revoke your proxy in any one of the following ways:

* by re-voting at a subsequent time by Internet or by telephone following the instructions on the enclosed
proxy card,;

« by signing a new proxy card with a date later than your previously delivered proxy and submitting it
following the instructions on the enclosed proxy card;

* by delivering a signed revocation letter to Audrey Taranto, the Company’s General Counsel and Corporate
Secretary, at the Company’s address on the first page of this Proxy Statement before the Special Meeting,
which states that you have revoked your proxy; or

« by attending the Special Meeting in a virtual format and voting by virtual ballot. Attending the Special
Meeting will not in and of itself revoke a previously submitted proxy. You must specifically vote by ballot at
the Special Meeting for your previous proxy to be revoked. To vote during the Special Meeting, you must do
so by logging into www.virtualshareholdermeeting.com/ESGR2024SM using the 16-digit control number
included in your proxy materials.

Please note that to be effective, your new proxy card, Internet or telephonic voting instructions or written notice
of revocation must be received by the Company’s Corporate Secretary prior to the Special Meeting.
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If your Enstar Shares are held in street name by a broker, bank, trust or other nominee, you may change your
voting instructions by following the instructions of your broker, bank, trust or other nominee. You may also vote at
the Special Meeting if you register in advance to attend the Special Meeting following the procedures described
below in the section entitled “The Special Meeting — Attending the Special Meeting’ beginning on page 114 of this
Proxy Statement.

Holders of depositary shares of Enstar Preferred Shares must act through the depositary to exercise any voting
rights in respect of the Enstar Preferred Shares (or fractions thereof) represented thereby and the depositary will vote
Enstar Preferred Shares held by it in accordance with the terms of its depositary agreement.

Any adjournment, recess or postponement of the Special Meeting for the purpose of soliciting additional
proxies will allow Enstar shareholders who have already sent in their proxies to revoke them at any time prior to
their use at the Special Meeting that was adjourned, recessed or postponed.

Adjournments

Enstar shareholders are also being asked to approve the Adjournment Proposal, which will enable the
adjournment of the Special Meeting if necessary or appropriate, including if there are insufficient votes for the
approval of the Merger Proposal or if a quorum is not present with respect to any of the Special Meeting Proposals.

If a quorum is not present with respect to any of the Special Meeting Proposals, the holders of a majority of the
total number of votes Enstar Shares present at the Special Meeting, or represented by proxy and entitled to vote
thereat may adjourn the Special Meeting from time to time until a quorum will be present.

If a new record date is or must be fixed under law, a notice of the adjourned meeting must be given to each
shareholder of record as of the new record date and who is otherwise entitled to notice of, and to vote at, such
meeting.

If the Special Meeting is adjourned, shareholders who have already submitted their proxies will be able to
revoke them at any time prior to the final vote on the Special Meeting Proposals. At any adjourned meeting, any
business may be transacted that might have been transacted at the original Special Meeting, and all proxies will be
voted in the same manner as the manner in which such proxies would have been voted at the original convening of
the Special Meeting, except for any proxies that have been validly revoked or withdrawn prior to the subsequent
meeting.

Technical Difficulties or Trouble Accessing the Virtual Meeting Website

If Enstar experiences technical difficulties during the Special Meeting €.g., a temporary or prolonged power
outage), it will determine whether the Special Meeting can be promptly reconvened (if the technical difficulty is
temporary) or whether the Special Meeting will need to be reconvened on a later day (if the technical difficulty is
more prolonged). In any such situation, Enstar will promptly notify shareholders of the decision via the virtual
meeting website.

Technical support will be ready to assist you with any individual technical difficulties you may have accessing
the virtual meeting website. Contact information for technical support will appear on the virtual meeting login page
prior to the start of the Special Meeting.

Tabulation of Votes

All votes will be tabulated by the inspector of elections appointed for the Special Meeting. The inspector of
elections will separately tabulate affirmative and negative votes and abstentions.

Solicitation of Proxies

The cost of this proxy solicitation will be borne by Enstar. Our directors, officers and employees may solicit
proxies in person, by mail, telephone, facsimile and email, or by other electronic means. We will pay these directors,
officers and employees no additional compensation for these services. We will reimburse
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banks, brokers and other nominees for their reasonable, out-of-pocket expenses incurred in forwarding this Proxy
Statement and related materials to, and obtaining instructions relating to such materials from, beneficial owners of
Enstar Shares.

Enstar has retained Innisfree as its proxy solicitor. Innisfree will solicit proxies in person, by mail, telephone,
facsimile and email, or by other electronic means. Under our agreement with Innisfree, Innisfree will receive an
estimated fee of $50,000 plus reimbursement of its reasonable, out-of-pocket expenses for its services plus fees for
calls (if any) to or from retail Enstar shareholders. In addition, Innisfree and certain related persons will be
indemnified against certain liabilities arising out of, or in connection with, the engagement.

Anticipated Date of Consummation of the Mergers

Assuming timely satisfaction of necessary closing conditions, including, among other things, the Company
Shareholder Approval and receipt of required regulatory approvals, we currently anticipate that the Mergers will be
consummated by mid-2025.

Appraisal Rights

Under Bermuda law, Enstar shareholders of record have rights of appraisal, pursuant to which those Enstar
shareholders who do not vote in favor of the Merger Proposal and who are not satisfied that they have been offered
fair value for their shares may within one month of the giving of the notice of the special general meeting (delivered
with this Proxy Statement) apply to the Supreme Court of Bermuda for an appraisal of the fair value of their shares,
pursuant to Section 106 of the Companies Act. See the sections of this Proxy Statement titled “Appraisal Rights” for
a more detailed description of the appraisal rights available to Enstar shareholders and for the full text of Section 106
of the Companies Act, see Annex M to this Proxy Statement.

Attending the Special Meeting

Shareholders may log into the Special Meeting using the 16-digit control number on their proxy cards. Once
admitted to the Special Meeting, shareholders may vote their shares and view a list of shareholders by following the
instructions available on the meeting website.

The virtual meeting site is supported on Internet browsers and devices €.g., desktops, laptops, tablets and smart
phones) running the most updated version of applicable software and plugins. Each participant should ensure strong
WiFi or other Internet connection, allow plenty of time to log in and ensure that he or she can hear streaming audio
prior to the start of the Special Meeting.

Voting at the Special Meeting Remotely as a Shareholder of Record or as a Beneficial Owner Who Holds
Shares Through a Broker, Bank, Trust or Other Nominee

To vote during the Special Meeting, you must do so by logging into
www.virtualshareholdermeeting.com/ESGR2024SM using the 16-digit control number included in your proxy
materials. After accessing the Special Meeting as described above, shareholders may vote by clicking on the “Vote
Here!” button, selecting your voting choices from those shown on the screen and then clicking “Submit.”
Confirmation that your vote has been received should appear once submitted. For as long as the polls remain open
during the Special Meeting, you will be able to change your vote by selecting another voting choice. We encourage
you to vote your proxy via the Internet, telephone or proxy card prior to the Special Meeting, even if you plan to
attend the Special Meeting.

Enstar shareholders are reminded that they can vote their shares prior to the Special Meeting over the Internet
using the website indicated on the proxy card, by telephone using the toll-free number on the proxy card or by
signing, dating and returning the proxy card in the postage-paid envelope previously provided. We encourage all
Enstar shareholders to vote electronically. If you have submitted your vote by proxy in advance of the Special
Meeting, you do not need to vote by ballot, unless you wish to change your vote.

Assistance

If you need assistance in completing your proxy card or have questions regarding the Special Meeting, please
contact Innisfree, our proxy solicitor, by calling (877) 750-5836 (TOLL-FREE from the United States and Canada)
or +1 (412) 232-3651 (from other locations). Brokers, banks and other nominees may call collect at (212) 750-5833.
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PROPOSAL 1: THE FIRST BYE-LAW AMENDMENT

The First Bye-Law Amendment Proposal

Enstar’s bye-laws do not currently specify the required approval threshold or quorum for a resolution at a
general meeting to approve the merger or amalgamation of the Company with any other company. Section 106 of the
Companies Act provides that, unless a company’s bye-laws provide otherwise, the resolution of the shareholders or
class approving the merger or amalgamation of such company with any other company must be approved by a
majority vote of three-fourths of those voting at such meeting and the quorum necessary for such meeting shall be
two persons at least holding or representing by proxy more than one-third of the issued shares of the company or the
class, as the case may be. The First Bye-Law Amendment provides that a resolution at a general meeting to approve
the merger or amalgamation of Enstar with any other company will require the affirmative vote of a majority of
votes cast by shareholders present and voting at such general meeting and that the quorum requirement for such vote
will be the same requirement as set forth in Enstar’s bye-laws for shareholder resolutions generally.

This amendment is intended to align the required approval threshold with respect to mergers and
amalgamations with the approval thresholds required under Enstar’s bye-laws for other matters in respect of which
Enstar shareholders are required to vote.

Accordingly, holders of Enstar Ordinary Shares are being asked to approve at the Special Meeting the
following amendment to the Company’s bye-laws, effective immediately upon approval, requiring, for any
resolution proposed at a general meeting to approve the merger or amalgamation of the Company with any other
company, the affirmative vote of a majority of the votes cast by Enstar shareholders that are present (in person or by
proxy) and voting at such general meeting:

First Bye-Law Amendment

The Company Bye-Laws will be amended by the addition of the following new bye-law as bye-law 78
under the caption “MEMBER VOTE TO APPROVE A MERGER OR AMALGAMATION”

“78. Merger or Amalgamation

A resolution proposed for consideration at a general meeting to approve the merger or amalgamation
of the Company with any other company will require the affirmative vote of a majority of the votes cast
by Members that are present (in person or by proxy) and voting at such general meeting and the quorum
for such general meeting will be as set forth in Bye-law 27.”

Vote Required

The affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares
present at the Special Meeting (in person or by proxy) is required to approve the First Bye-Law Amendment
Proposal. Abstentions will not have any effect on the proposal to approve the First Bye-Law Amendment Proposal.

Board Recommendation

THE BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE FIRST BYE-LAW
AMENDMENT PROPOSAL.
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PROPOSAL 2: THE SECOND BYE-LAW AMENDMENT

The Second Bye-Law Amendment Proposal

Enstar’s existing bye-laws do not contain an exclusive forum provision. The Second Bye-Law Amendment
provides that the Supreme Court of Bermuda shall be the exclusive forum for certain actions and claims. This
amendment is intended to assist Enstar in avoiding multiple lawsuits in multiple jurisdictions regarding the same
matter. The ability to require such claims to be brought in a single forum will help to assure consistent consideration
of the issues and promote efficiency and cost-savings in the resolutions of such claims.

In addition, this amendment is intended to promote judicial fairness and avoid conflicting results, as well as
make Enstar’s defense of applicable claims less disruptive and more economically feasible, principally by avoiding
duplicative discovery. At the same time, we believe that Enstar should retain the ability to consent to an alternative
forum on a case-by-case basis where Enstar determines that its interests and those of its shareholders are best served
by permitting such a dispute to proceed in a forum other than in Bermuda.

Accordingly, holders of Enstar Ordinary Shares are being asked to approve at the Special Meeting the
following amendment to the Company’s bye-laws, effective immediately upon approval, granting exclusive
jurisdiction to the Supreme Court of Bermuda for any dispute arising concerning the Companies Act or out of or in
connection with the Company’s bye-laws:

Second Bye-Law Amendment

The Company Bye-Laws will be amended by the addition of the following new bye-law as bye-law 79
under the caption “EXCLUSIVE JURISDICTION”

“79. Exclusive Jurisdiction

Unless the Company consents in writing otherwise, in the event that any dispute arises concerning
the Act or out of or in connection with these bye-laws, including (i) any question regarding the existence
and scope of any bye-law, (ii) any derivative action or proceeding brought on behalf of the Company,

(iii) any action asserting a breach of the Act, these bye-laws, common law or law of equity by an Officer
or Director (whether or not such a claim is brought in the name of a shareholder or in the name of the
company, and including with respect to a claim of breach of fiduciary duty owed by an Officer or Director
or any other person to the Company or the Company shareholders), or (iv) any action asserting a claim
governed by the internal affairs doctrine, such dispute will be subject to the exclusive jurisdiction of the
Supreme Court of Bermuda.”

To the fullest extent permitted by law, if the Second Bye-Law Amendment is approved by Enstar shareholders,
bye-law 79 will apply to derivative actions or proceedings brought on behalf of Enstar, including actions or
proceedings arising under the Securities Act or the Exchange Act. It is uncertain whether a court would enforce such
provision in connection with any such derivative action or proceeding arising under the Securities Act or the
Exchange Act, and it is possible that a court could find such forum selection bye-law to be inapplicable or
unenforceable in such a case. If the Second Bye-Law Amendment is approved by Enstar shareholders, bye-law 79
will not apply to a direct claim brought to enforce a duty or liability created by the Securities Act or the Exchange
Act. Enstar shareholders cannot, and Enstar does not, waive compliance with the federal securities laws and the rules
and regulations thereunder.

Vote Required

The affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares
present at the Special Meeting (in person or by proxy) is required to approve the Second Bye-Law Amendment
Proposal. Abstentions will not have any effect on the proposal to approve the Second Bye-Law Amendment
Proposal.

Board Recommendation

THE BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE SECOND BYE-
LAW AMENDMENT PROPOSAL.
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PROPOSAL 3: APPROVAL OF THE MERGER AGREEMENT

The Merger Proposal

Enstar is asking you to approve the Merger Agreement, the First Statutory Merger Agreement, the Second
Statutory Merger Agreement and the Third Statutory Merger Agreement, substantially in the forms scheduled to the
Merger Agreement, and the Transactions, including each of the First Merger, the Second Merger and the Third
Merger. For a summary of and detailed information regarding this proposal, see the information about the Merger
Agreement throughout this Proxy Statement, including the information set forth in the section titled “Special
Factors” beginning on page 41 of this Proxy Statement and the section titled “Terms of the Merger Agreement’
beginning on page 118 of this Proxy Statement. A copy of the Merger Agreement is attached asdnnex A to this
Proxy Statement. A copy of the form of the First Statutory Merger Agreement is attached as Annex B to this Proxy
Statement. A copy of the form of the Second Statutory Merger Agreement is attached as Annex C to this Proxy
Statement. A copy of the form of the Third Statutory Merger Agreement is attached as Annex D to this Proxy
Statement. You are urged to read the Merger Agreement and the Statutory Merger Agreements carefully and in their
entirety.

Vote Required

The affirmative vote of (i) if the First Bye-Law Amendment is approved, a majority of the votes cast by holders
of issued and outstanding Enstar Ordinary Shares and Enstar Preferred Shares, voting together as a single class,
present at the Special Meeting (in person or by proxy), or (ii) if the First Bye-Law Amendment is not approved, a
three-fourths majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares and Enstar
Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by proxy) is required
to approve the Merger Proposal. Abstentions will not have any effect on the proposal to approve the Merger
Proposal.

Board Recommendation

THE BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE MERGER
PROPOSAL.
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TERMS OF THE MERGER AGREEMENT

The discussion of the terms of the Merger Agreement in this section and elsewhere in this Proxy Statement is
qualified in its entirety by reference to the complete text of the Merger Agreement, a copy of which is attached as
Annex A to this Proxy Statement and is incorporated into this Proxy Statement by reference. The following
description of the Merger Agreement is a summary only. You are encouraged to read the Merger Agreement
carefully and in its entirety as it is the legal document that governs the Merger. The rights and obligations of the
parties are governed by the express terms of the Merger Agreement and not by this summary or any other
information contained in this Proxy Statement.

Explanatory Note Regarding the Merger Agreement

The following description of the Merger Agreement is a summary of the material terms and conditions of that
document and is qualified by reference to the full text of the Merger Agreement, which is included as Annex A
hereto. The Merger Agreement has been included to provide Enstar shareholders with information regarding its
terms. It is not intended to provide any other factual information about Enstar, New Company Holdco, Company
Merger Sub, Parent, Parent Merger Sub, Sixth Street or their respective subsidiaries or affiliates. The
representations, warranties and covenants contained in the Merger Agreement were made only for purposes of the
Merger Agreement as of the specific dates therein, were solely for the benefit of the parties to the Merger
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 among the parties to the Merger
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 Enstar shareholders. Enstar shareholders 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 Merger Agreement,
which subsequent information may or may not be reflected in the Company’s public disclosures. Accordingly, the
representations, warranties, covenants and other agreements in the Merger Agreement should not be read alone, and
you should read the information provided elsewhere in this document and in our filings with the SEC regarding
Enstar and its business. Please see the section entitled “Where You Can Find More Information” beginning on page
173 of this Proxy Statement.

Effect of the Mergers

The Merger Agreement provides that, on the terms and subject to the conditions set forth in the Merger
Agreement, and in accordance with the Companies Act, Enstar, New Company Holdco, Company Merger Sub,
Parent and Parent Merger Sub will effect a series of Mergers. Enstar will merge with and into Company Merger Sub,
with Enstar surviving the merger as a direct wholly-owned subsidiary of New Company Holdco. As soon as
practicable following the First Effective Time, New Company Holdco will merge with and into the Company, as the
First Surviving Company, with the Company surviving the merger. As soon as practicable following the Second
Effective Time, Parent Merger Sub will merge with and into the Company, as the Second Surviving Company, with
the Company surviving as the Third Surviving Company.

As a result of the Mergers, Parent will directly own all Enstar Ordinary Shares. Enstar shareholders holding
Enstar Preferred Shares will receive the same number of preferred shares of the Company, as the Third Surviving
Company, as the number of Enstar Preferred Shares they hold in the Company immediately prior to the First
Effective Time, and the relative rights, terms and conditions of each such Enstar Preferred Share will remain
unchanged, as described in more detail in the section entitled “Special Factors — Merger Consideration — Enstar
Preferred Shares” beginning on page 81 of this Proxy Statement. In addition, Enstar Ordinary Shares and the
depositary shares representing interests in the Enstar Preferred Shares will be delisted from NASDAQ and
deregistered under the Exchange Act in each case, in accordance with applicable laws, rules and regulations, and
Enstar will no longer file periodic reports with the SEC on account of Enstar Ordinary Shares or such depositary
shares, but the Buyer Parties have informed the Company that, after the consummation of the Mergers, the
information made available to the holders of the Company’s outstanding notes pursuant to the indentures governing
such notes (being quarterly and annual financial
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reports and current reports (in each case, containing the information that would be required to be filed with the SEC
if the Company were required to file such reports, subject to certain exceptions with respect to, among other things,
certifications under the Sarbanes-Oxley Act of 2002 and information related to the Company’s controls and
procedures, corporate governance and executive compensation)) are also expected to be provided to the holders of
the Enstar Preferred Shares. If the Mergers are consummated, holders of Enstar Ordinary Shares will not own any
shares of the Third Surviving Company and holders of Enstar Preferred Shares will hold preferred shares of Enstar
as the Third Surviving Company following the Mergers, with all of their relative rights, terms and conditions
remaining unchanged.

Under Bermuda law, Enstar shareholders who do not vote in favor of the Merger Proposal and who are not
satisfied that they have been offered fair value for their Enstar Shares, may, within one month of the giving of the
notice of the Special Meeting (delivered with this Proxy Statement), apply to the Bermuda Court for an appraisal of
the fair value of their Enstar Shares, pursuant to Section 106 of the Companies Act. For more information, please see
the section of this Proxy Statement entitled “Appraisal Rights.”

Closings and Effective Times

The First Closing will take place remotely by exchange of documents and signatures on the tenth business day
following the day on which the last to be satisfied or waived (to the extent permitted under the Merger Agreement)
of the conditions to the Closing (described in the section entitled “Terms of the Merger Agreement — Conditions to
the Closing of the Mergers” beginning on page 137 of this Proxy Statement) with respect to the First Closing (other
than those conditions that by their terms are to be satisfied at the First Closing, each of which is capable of being
satisfied at the First Closing) will be satisfied or waived in accordance with the Merger Agreement or at such other
place, method, date or time as the Company and Parent may agree in writing.

The Second Closing will take place remotely by exchange of documents and signatures immediately following
the First Closing, subject to the satisfaction or waiver of the conditions to the Closing (described in the section
entitled “Terms of the Merger Agreement — Conditions to the Closing of the Mergers’ beginning on page 137 of this
Proxy Statement) with respect to the Second Closing (other than those conditions that by their terms are to be
satisfied at the Second Closing, each of which is capable of being satisfied at the Second Closing) or at such other
place, method, date or time as the Company and Parent may agree in writing.

The Third Closing will take place remotely by exchange of documents and signatures immediately following
the Second Closing, subject to the satisfaction or waiver of the conditions to the Closing (described in the section
entitled “Terms of the Merger Agreement — Conditions to the Closing of the Mergers’ beginning on page 137 of this
Proxy Statement) with respect to the Third Closing (other than those conditions that by their terms are to be satisfied
at the Third Closing, each of which is capable of being satisfied at the Third Closing) or at such other place, method,
date or time as the Company and Parent may agree in writing.

Notwithstanding any of the foregoing, none of the First Closing, the Second Closing or the Third Closing will
occur prior to the earlier of (i) the sixtieth (60th) calendar day after a Notified Debt Event of Default and (ii) the date
on which such Notified Debt Event of Default is no longer continuing.

The Mergers will become effective upon the time indicated on the certificate of merger with respect to the
applicable Merger.

Directors and Officers; Memorandum of Association; Bye-Laws

First Closing

Upon the First Effective Time, the Memorandum of Association and bye-laws of Enstar in effect immediately
prior to the First Effective Time will become the Memorandum of Association and bye-laws of the First Surviving
Company. The board of directors and officers of Company Merger Sub as of immediately prior to the First Effective
Time will be the initial directors and officers of the First Surviving
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Company, each to hold office until their respective successors are duly elected or appointed and qualified or until
their earlier death, incapacitation, retirement, resignation or removal.

Second Closing

Upon the Second Effective Time, the Memorandum of Association and bye-laws of Enstar, as the First
Surviving Company, in effect immediately prior to the Second Effective Time will become the Memorandum of
Association and bye-laws of the Second Surviving Company. The board of directors and officers of New Company
Holdco as of immediately prior to the Second Effective Time will be the initial directors and officers of the Second
Surviving Company, each to hold office until their respective successors are duly elected or appointed and qualified
or until their earlier death, incapacitation, retirement, resignation or removal.

Third Closing

Upon the Third Effective Time, the Memorandum of Association of Enstar, as the Second Surviving Company,
in effect immediately prior to the Third Effective Time will become the Memorandum of Association of the Third
Surviving Company. The bye-laws of the Third Surviving Company shall be in the form of the bye-laws of Parent
Merger Sub in effect immediately prior to the Third Effective Time. The board of directors and officers of Parent
Merger Sub as of immediately prior to the Second Effective Time will be the initial directors and officers of the
Third Surviving Company, each to hold office until their respective successors are duly elected or appointed and
qualified or until their earlier death, incapacitation, retirement, resignation or removal.

Merger Consideration

Enstar Ordinary Shares

Upon the First Effective Time, each Enstar Ordinary Share that is issued and outstanding as of immediately
prior to the First Effective Time (other than (i) Enstar Ordinary Shares owned by Parent, Parent Merger Sub, the
Company or their respective wholly-owned subsidiaries, (ii) any Reinvesting Shares, (iii) any Enstar Ordinary
Shares subject to the Company’s equity awards (other than Company Restricted Shares), (iv) any Enstar Ordinary
Shares that are Dissenting Shares and (v) to the extent the First Effective Time occurs prior to the JSOP Exchange
Date, any Enstar Ordinary Shares held subject to the JSOP at such time), will be converted into (a) the right to
receive an amount in cash equal to the First Merger Cash Consideration and (b) the number of New Ordinary Shares
equal to the First Merger Ratio of (x) $338 minus the First Merger Cash Consideration divided by (y) $338. Upon the
First Effective Time, each Reinvesting Share issued and outstanding immediately prior to the First Effective Time
will be converted into a New Ordinary Share.

Upon the Second Effective Time, each New Ordinary Share issued and outstanding immediately prior to the
Second Effective Time (other than (i) New Ordinary Shares owned by Parent, Parent Merger Sub, the First
Surviving Company or their respective wholly-owned subsidiaries, (ii) any New Ordinary Shares subject to the
Company’s equity awards, and (iii) to the extent the Second Effective Time occurs prior to the JSOP Vesting Date,
any New Ordinary Shares held subject to the JSOP at such time), will be converted into a Second Surviving
Company Ordinary Share. Upon the Second Effective Time, each New Ordinary Shares held by the Reinvesting
Shareholders immediately prior to the Second Effective Time issued and outstanding immediately prior to the
Second Effective Time owned by the Reinvesting Shareholders will be converted into a Second Surviving Company
Ordinary Share.

Upon the Third Effective Time, each Second Surviving Company Ordinary Share issued and outstanding
immediately prior to the Third Effective Time (other than (i) the Second Surviving Company Ordinary Shares
owned by Parent, Parent Merger Sub or the Second Surviving Company or their respective wholly-owned
subsidiaries, (ii) any Second Surviving Company Ordinary Shares subject to the Company’s equity awards, (iii) any
Second Surviving Company Ordinary Shares that are Dissenting Shares and (iv) to the extent the Third Effective
Time occurs prior to the JSOP Vesting Date, any Second Surviving Company Ordinary Shares held subject to the
JSOP at such time) will be converted into the right to receive an amount in cash equal to the Third Merger Cash
Consideration. Upon the Third Effective Time, each Second Surviving
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Company Ordinary Share held by holders of the Reinvesting Shares will, at the election of Parent, either receive the
Total Cash Consideration or be canceled and cease to exist.

If prior to the First Closing, the Company reasonably determines in good faith that the aggregate cash
consideration to be paid in respect of the First Merger is not reasonably likely to equal the Aggregate First Merger
Amount, the Company will be entitled to terminate the Merger Agreement, provided that Parent may elect to
increase the aggregate Third Merger Cash Consideration by an amount equal to the difference between the
Aggregate First Merger Amount and the aggregate amount that would be paid in the First Merger (in which case,
such termination right would no longer be available to the Company). For more information, please see the section
entitled “Terms of the Merger Agreement — Termination of the Merger Agreemen?’ beginning on page 142 of this
Proxy Statement.

Although fractional shares of New Ordinary Shares and Second Surviving Company Ordinary Shares may be
issued at the First Effective Time and the Second Effective Time, respectively, the Company expects that the
Second Effective Time and the Third Effective Time will occur as soon as practicable following the First Effective
Time and the Second Effective Time, respectively, and (a) as provided in more detail above, the Total Cash
Consideration to be received by Enstar shareholders is tied to the number of Enstar Ordinary Shares held by Enstar
shareholders immediately prior to the First Effective Time rather than the number of New Ordinary Shares or
Second Surviving Company Ordinary Shares held at the Second Effective Time and Third Effective time,
respectively, (b) the Merger Agreement expressly provides that the aggregate cash consideration received per each
Enstar Ordinary Share will be equal to $338 and (c) no Company shareholder will be able to transfer any New
Ordinary Shares or Second Surviving Company Ordinary Shares prior to the Third Effective Time.

Enstar Preferred Shares

Upon the First Effective Time, each Enstar Preferred Share issued and outstanding immediately prior to the
First Effective Time will automatically be converted into a preferred share of New Company Holdco and will be
entitled to the same dividend and all other preferences and privileges, voting rights, relative, participating, optional
and other special rights, and qualifications, limitations and restrictions set forth in the certificate of designations
applicable to the Series C Preferred Shares, Series D Preferred Shares or Series E Preferred Shares, as applicable.

Upon the Second Effective Time, each such preferred share of New Company Holdco issued and outstanding
immediately prior to the Second Effective Time will automatically be converted into a preferred share of the
Company, as the Second Surviving Company, and will be entitled to the same dividend and all other preferences and
privileges, voting rights, relative, participating, optional and other special rights, and qualifications, limitations and
restrictions set forth in the certificate of designations applicable to the Series C Preferred Shares, Series D Preferred
Shares or Series E Preferred Shares, as applicable.

Upon the Third Effective Time, each such preferred shares issued and outstanding immediately prior to the
Third Effective Time will automatically be converted into a preferred share of the Company, as the Third Surviving
Company, and will be entitled to the same dividend and all other preferences and privileges, voting rights, relative,
participating, optional and other special rights, and qualifications, limitations and restrictions set forth in the
certificate of designations applicable to the Series C Preferred Shares, Series D Preferred Shares or Series E
Preferred Shares, as applicable.

Holders of Enstar Preferred Shares shall receive the same number (including any fraction) of preferred shares
in the Third Surviving Company as the number of Enstar Preferred Shares they hold in the Company immediately
prior to the First Effective Time (which will also be the number of preferred shares of New Company Holdco
following the First Effective Time and the number of preferred shares of the Second Surviving Company following
the Second Effective Time). As noted above in respect of the Enstar Ordinary Shares, (a) the Company expects that
the Second Effective Time and the Third Effective Time will occur as soon as practicable following the First
Effective Time and the Second Effective Time, respectively, and (b) no such holders will be able to transfer any
preferred shares of New Company Holdco or the Company, as the Second Surviving Company, prior to the Third
Effective Time.
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QOutstanding Company Equity Awards

In connection with the Merger, the holders of outstanding Enstar equity awards will receive the cash payments
described below (subject to applicable tax withholdings).

Company Restricted Shares: At the First Effective Time, each Company Restricted Share, whether vested or
unvested, will be deemed to be fully vested and non-forfeitable, and in connection with the Mergers, will be treated
on the same basis as Enstar Ordinary Shares generally, as described above in the section entitled “Merger
Consideration — Enstar Ordinary Shares”.

Company RSU Awards: In connection with the Mergers, each Company RSU Award will be canceled and
converted into the right to receive a total cash payment equal to $338 multiplied by the number of underlying shares.
The conversion process will be effectuated as follows:

« at the First Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company RSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each Company RSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, each Company RSU Award whether vested or unvested, will be deemed to be
fully vested and non-forfeitable and will be canceled and converted into the right to receive a cash payment
equal to (i) the Third Merger Cash Consideration, multiplied by the total number of Second Surviving
Company Ordinary Shares subject to such Company RSU Award immediately prior to the Third Effective
Time, plus (ii) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares
subject to such Company RSU Award as of immediately prior to the First Effective Time.

Notwithstanding the treatment of the Company RSU Awards in connection with the Mergers described above,
any Company RSU Awards granted on or after March 1, 2025 will be treated as described in the section entitled
“Special Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers — Company RSU
Awards Granted on or After March 1, 2025 beginning on page 96 of this Proxy Statement.

Earned Company PSU Awards: In connection with the Mergers, each Company PSU Award with respect to
which the applicable performance period has been completed before the Third Effective Time will be canceled and
converted into the right to receive a total cash payment equal to $338 multiplied by the number of underlying shares.
The conversion process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

« at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

« at the Third Effective Time, each such Company PSU Award will be canceled and converted into the right to
receive a cash payment equal to (i) the Third Merger Cash Consideration, multiplied by the total number of
Second Surviving Company Ordinary Shares subject to such Company PSU Award, plus (ii) the First
Merger Cash Consideration, multiplied by the total number of Enstar Ordinary Shares subject to such
Company PSU Award immediately prior to the First Effective Time.

Unearned Company PSU Awards: In connection with the Mergers, each unvested Company PSU Award with
respect to which the applicable performance period has not been completed before the Third
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Effective Time (other than any Special Company PSU Award) will be canceled and converted into the right to
receive a total cash payment equal to $338 multiplied by the number of underlying shares that would have vested
assuming actual performance, as prorated based on the days elapsed during the applicable performance period
through the Third Effective Time. The conversion process will be effectuated as follows:

« at the First Effective Time, each such Company PSU Award will automatically be deemed to pertain to a

restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of Enstar
Ordinary Shares subject to such Company PSU Award multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

at the Second Effective Time, each such Company PSU Award will automatically be deemed to pertain to a
restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to the same
terms and conditions (including the same number of underlying shares, as adjusted as described above); and

At the Third Effective Time, a portion of each such Company PSU Award will vest at actual performance on
aa prorated basis, based on the portion of the performance period lapsed through the Third Effective Time,
and will be canceled and converted into the right to receive a cash payment equal to (i) the Third Merger
Cash Consideration, multiplied by the vested portion of such Company PSU Award, plus (ii) the First Merger
Cash Consideration, multiplied by the total number of Enstar Ordinary Shares subject to the vested portion of
such Company PSU Award immediately prior to the First Effective Time, and the remaining unvested
portion of such Company PSU Award will be canceled and forfeited without consideration.

Special Company PSU Awards: In connection with the Mergers, each Special Company PSU Award will be

canceled at the Third Effective Time and converted into the right to receive a total cash payment equal to $338
multiplied by the number of underlying shares that would have vested assuming the greater of target performance or
actual performance. The conversion process will be effectuated as follows:

« at the First Effective Time, each such Special Company PSU Award will automatically be deemed to pertain

to a restricted share unit award in respect of a number of New Ordinary Shares equal to (i) the number of
Enstar Ordinary Shares subject to such Company PSU Award, multiplied by (ii) the First Merger Ratio and
otherwise subject to the same terms and conditions;

at the Second Effective Time, each such Special Company PSU Award will automatically be deemed to
pertain to a restricted share unit award in respect of Second Surviving Company Ordinary Shares subject to
the same terms and conditions (including the same number of underlying shares, as adjusted as described
above); and

at the Third Effective Time, each Special Company PSU Award will vest at the greater of (i) target
performance and (ii) actual performance through a truncated performance period ending immediately prior
to the Third Effective Time, and will be canceled and converted into the right to receive a cash payment
equal to (a) the Third Merger Cash Consideration, multiplied by the vested portion of such Special Company
PSU Award, plus (b) the First Merger Cash Consideration, multiplied by the total number of Enstar Ordinary
Shares subject to the vested portion of such Special Company PSU Award immediately prior to the First
Effective Time, and any remaining unvested portion of such Special Company PSU Award will terminate
without consideration.

Notwithstanding the treatment of the Special Company PSU Awards pursuant to the Merger Agreement as

described above, the Special Company PSU Awards will be treated as described in the section entitled “Special
Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers — Severance and Change in
Control Payments — Ms. Gregory” beginning on page 95 of this Proxy Statement.

JSOP: The treatment of the JSOP will depend on when the First Effective Time occurs.

« If the First Effective Time occurs on or before the JSOP Vesting Date or, if later, before the JSOP Exchange

Date, then at the Third Effective Time, the Shares (as defined in the JSOP) will be canceled and converted
into the right for (i) Volume Five Limited to receive a cash payment in an amount equal to (a) the Total Cash
Consideration minus $205.89, multiplied by (b) the total number of Enstar Ordinary Shares held subject to
the JSOP and (ii) the Trustee to receive a cash payment in an
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amount equal to the amount paid by the Trustee to subscribe for the Enstar Ordinary Shares comprised in the
Trust Interest (as defined in the JSOP).

« If the First Effective Time occurs after the JSOP Vesting Date and the interest held by Volume Five Limited
vested on the JSOP Vesting Date, then, at the Third Effective Time, the Third Surviving Company will make
a cash payment to Mr. Silvester in an amount equal to (i) the total number of Enstar Ordinary Shares that
would have been delivered in respect of the portion of the interest held by Volume Five Limited under the
JSOP that vested on the JSOP Vesting Date if the relevant share price under the JSOP had been equal to the
Total Cash Consideration minus the total number of Enstar Ordinary Shares actually delivered in respect of
the JSOP on or after the JSOP Vesting Date, multiplied by (ii) the Total Cash Consideration.

Treatment of the Company ESPP

With respect to the Company ESPP:
« all offering periods under the Company ESPP were terminated as of the Final Exercise Date;

 the Company ESPP was terminated as of the Final Exercise Date, subject to the occurrence of the Third
Closing;

« each issued and outstanding right under the Company ESPP on the Final Exercise Date will be caused to be
exercised as of such date for the purchase of Enstar Ordinary Shares in accordance with the terms of the
Company ESPP; and

any outstanding Enstar Ordinary Shares obtained through the exercise of such outstanding right will be treated on
the same basis as Enstar Ordinary Shares generally, as described above in the section entitled “Special Factors —
Merger Consideration — Enstar Ordinary Shares” beginning on page 80 of this Proxy Statement.

Exchange and Payment Procedures

Not less than five business days prior to the anticipated date of the Third Closing, Parent will designate a
nationally recognized bank or trust company selected by Parent and reasonably acceptable to the Company to act as
agent (the “Paying Agent”) for the payment and delivery of the aggregate Total Cash Consideration payable to
holders of Enstar Ordinary Shares following the Mergers. At the Third Effective Time, Parent will deposit or cause
to be deposited with the Paying Agent an amount in cash sufficient to pay the aggregate Third Merger Cash
Consideration and the Company will deposit or cause to be deposited with the Paying Agent an amount in cash
sufficient to pay the aggregate First Merger Cash Consideration payable to holders of Enstar Ordinary Shares
following the First Merger.

As soon as practicable following the Third Effective Time (and in any event no later than three business days
after the date of the Third Closing), Parent or the Third Surviving Company will cause the Paying Agent to mail to
each holder of record of Enstar Ordinary Shares as of immediately prior to the First Effective Time (i) a letter of
transmittal in customary form (which will specify that delivery will be effected, and risk of loss and title to the
certificates representing such shares (the “Certificates”) or book-entry shares will pass, only upon delivery of the
Certificates or the surrender of such book-entry shares to the Paying Agent) and (ii) instructions for use in effecting
the surrender of the Certificates or the book-entry shares in exchange for the portion of the aggregate Total Cash
Consideration.

Any cash deposited with the Paying Agent that remains unclaimed by the holders of Enstar Ordinary Shares on
the date that is nine (9) months following the Third Effective Time will be returned to the Third Surviving
Company, or transferred as otherwise directed by Parent, upon demand, and any holders who have not exchanged
such holder’s Enstar Ordinary Shares for the Total Cash Consideration in accordance with the Merger Agreement
prior to that time will thereafter look only to the Third Surviving Company and only as general creditors thereof for
delivery of the Total Cash Consideration. Any cash deposited with the Paying Agent that remains unclaimed for
two years following the Third Effective Time, to the extent permitted by applicable law, become the property of
Parent free and clear of any claims or interest of any person (and their successors, assigns or personal
representatives) previously entitled thereto.
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Representations and Warranties

The Merger Agreement contains representations and warranties of the Company, Parent and Parent Merger Sub.

Some of the representations and warranties in the Merger Agreement made by Enstar are qualified as to
materiality or Company Material Adverse Effect. For purposes of the Merger Agreement, “Company Material
Adverse Effect” means, with respect to Enstar, any event, circumstance, occurrence, fact, development, change or
effect (each, an “Effect”) that, individually or in the aggregate, (i) would reasonably be expected to prevent or
materially delay any Enstar Party’s ability to consummate the Transactions or (ii) has had, or would reasonably be
expected to have, a material adverse effect on the condition (financial or otherwise), business, operations, assets and
liabilities (considered together) of the Company and its subsidiaries, taken as a whole; provided, however, that in no
event will any of the following Effects, alone or in combination, be deemed to constitute, or be taken into account
when determining whether there has been or would reasonably be expected to be, a Company Material Adverse
Effect for purposes of clause (ii) above:

any changes in general economic or regulatory, legislative or political conditions or securities, credit,
financial or other capital markets conditions in any jurisdiction (including any changes in the value of the
Investment Assets resulting therefrom);

any changes, events or conditions generally affecting the industries in which the Company and its
subsidiaries operate (including changes to interest rates, general market prices and regulatory changes
affecting such industries);

acts of war (whether or not declared), civil disobedience, hostilities, cyberattacks, sabotage, an act of
terrorism, military actions or any weather or natural disasters, health emergencies, including pandemics
(including COVID-19 and any evolutions or mutations thereof or related or associated epidemics, pandemics
or disease outbreaks or other outbreaks of diseases or quarantine restrictions) or epidemics or any law issued
by a governmental entity, the Centers for Disease Control and Prevention, the World Health Organization or
industry group providing for business closures, “sheltering-in-place,” curfews, limitations on gathering or
other restrictions that arise out of an epidemic, pandemic, outbreak of illness (including COVID-19) or other
public health event or any change in such law or interpretation thereof or any worsening of such conditions
threatened or existing, or any regional, national or international calamity or crisis, whether or not caused by
any person, or other similar force majeure events, including any worsening of such conditions existing as of
the date of the Merger Agreement;

any adoption, implementation, promulgation, repeal, modification, amendment or other changes in
applicable law or in GAAP, SAP or in accounting standards (including changes prescribed or permitted by
the applicable insurance regulatory authorities and accounting pronouncements by the SEC, the NAIC and
the Financial Accounting Standards Board) or any changes in the interpretation or enforcement of any of the
foregoing after July 29, 2024,

the negotiation, execution, public announcement, pendency or consummation of the Mergers or the other
Transactions, including compliance with the express terms of any obligation, covenant or agreement under
the Merger Agreement;

any steps expressly required to be taken or omitted to be taken pursuant to the Merger Agreement;

any action taken or omitted to be taken by the Company at the prior written request or with the prior written
consent of Parent or Parent Merger Sub or to the extent Parent unreasonably fails to give consent after
written request from the Company pursuant to the Merger Agreement;

the identity of Parent or Parent Merger Sub or the Equity Investors;

any decline, in and of itself, in the market price, or change in trading volume, of the Enstar Shares (provided
that the underlying facts or occurrences giving rise or contributing to such decline may be taken into account
in determining whether there has been a Company Material Adverse Effect);

any failure, in and of itself, to meet any internal or public projections, forecasts, guidance, estimates,
milestones, or budgets or internal or published financial or operating predictions of revenue, earnings,
premiums written, cash flow, cash position or other financial performance or result (provided that
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the underlying causes of such failure may, to the extent not otherwise excluded by this definition, be
considered in determining whether there has been a Company Material Adverse Effect); or

 any change or development in the credit, financial strength or other rating of the Company, any of its
subsidiaries or its outstanding debt Shares (provided that the underlying facts or occurrences giving rise or
contributing to such decline or failure may be taken into account in determining whether there has been a
Company Material Adverse Effect);

except, with respect to the first four bullets above, solely to the extent the impact on the Company and its
subsidiaries, taken as a whole, is disproportionately adverse compared to the impact on other companies operating in
the industries in which the Company and its subsidiaries operate, the incrementally disproportionate impact or
impacts will be taken into account in determining whether there has been, or would reasonably be expected to be, a
Company Material Adverse Effect.

In the Merger Agreement, the Company, New Company HoldCo and Company Merger Sub made customary
representations and warranties to Parent that are subject, in some cases, to specified exceptions and qualifications
contained in the Merger Agreement. These representations and warranties relate to, among other things:

 due incorporation, valid existence, good standing and authority and qualification to conduct business with
respect to Enstar and its subsidiaries;

* Enstar’s corporate power and authority to enter into and perform the Merger Agreement, and the
enforceability of the Merger Agreement;

« the necessary approval of the Board;
« the necessary vote of Enstar shareholders in connection with the Merger Agreement;

 required consents, approvals and regulatory filings in connection with the Merger Agreement and
performance thereof;

« the absence of any contravention, conflict or violation of any organizational documents of Enstar or its
subsidiaries, certain existing contracts of Enstar or its subsidiaries, applicable laws to Enstar or its
subsidiaries or the resulting creation of any encumbrance upon the properties or assets of Enstar or its
subsidiaries due to the execution, delivery and performance of the Merger Agreement;

« the capital structure of Enstar, as well as the ownership and capital structure of its subsidiaries;
« the absence of any undisclosed and outstanding shares or other equity or voting securities of Enstar;

« the absence of any undisclosed and outstanding options, warrants or other rights or binding arrangements to
acquire from Enstar any shares or equity or voting securities or securities convertible into or exchangeable
for shares or other equity or voting securities of Enstar;

« the absence of any undisclosed and outstanding indebtedness of Enstar or any of its subsidiaries that are
linked to the value of Enstar or any part thereof;

« the absence of any preemptive or similar rights, subscription or other rights, convertible securities, or other
agreements, arrangements or commitments relating to the shares or other equity interests of Enstar;

« the absence of any voting trusts, proxies or other agreements or understandings to which Enstar or any of its
subsidiaries is a party with respect to the voting of Enstar Shares;

« the accuracy and completeness of Enstar’s SEC filings and financial statements;

« the accuracy and completeness of Core Specialty Insurance Holdings Inc.’s financial statements;
» Enstar’s disclosure documents, controls and procedures;

« Enstar’s internal accounting controls and procedures;

« the conduct of the business of Enstar and its subsidiaries in the ordinary course of business consistent with
past practice and the absence of any Company Material Adverse Effect, in each case, since December 31,
2023;
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the absence of undisclosed material liabilities;

litigation matters;

tax matters;

employee benefit plans and employment matters;

Enstar’s and its subsidiaries’ compliance with laws;
environmental matters;

real property owned or leased by Enstar and its subsidiaries;

the validity and effectiveness of specified categories of Enstar’s and its subsidiaries’ material contracts, and
any notices from any other party to a material contract to Enstar and its subsidiaries with respect to
termination, renegotiation, modification or intent not to renew material contracts;

patents, trademarks, copyrights and other intellectual property matters;

data privacy matters;

Enstar’s and its subsidiaries’ possession of necessary permits;

insurance matters;

payment of fees to brokers and financial advisors in connection with the Merger Agreement;
the rendering of Goldman Sachs & Co. LLC’s fairness opinion to the Board;

the absence of any shareholder rights agreement, “poison pill,” voting trust or similar anti-takeover
agreement or plan;

” 2

the inapplicability of any “fair price,” “moratorium,
statute or similar statute to the Mergers;

control share acquisition” or any other antitakeover

insurance reserves matters;

investment assets matters;

insurance business matters;

the management and administration of Enstar’s insurance business by third-party administrators;

the absence of contracts, transactions, arrangements or understandings between Enstar or any of its
subsidiaries and any affiliate or related person; and

the absence of any Specified Debt Event of Default.

In the Merger Agreement, Parent and Parent Merger Sub made customary representations and warranties to the
Company that are subject, in some cases, to specified exceptions and qualifications contained in the Merger
Agreement. These representations and warranties relate to, among other things:

due incorporation, good standing and authority and qualification to conduct business with respect to Parent
and Parent Merger Sub;

Parent and Parent Merger Sub’s authority to enter into and perform the Merger Agreement, and the
enforceability of the Merger Agreement;

the necessary approval of the board of directors of Parent and Parent Merger Sub;

required consents, approvals and regulatory filings in connection with the Merger Agreement and
performance thereof;

the absence of any conflict or violation of Parent’s or Parent Merger Sub’s organizational documents,
existing contracts, applicable laws or the resulting creation of any lien upon Parent’s or Parent Merger Sub’s
properties or assets due to the execution and delivery of the Merger Agreement and performance thereof;

the accuracy of the information supplied or to be supplied by Parent in this Proxy Statement;
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« litigation matters;
» matters with respect to Parent’s equity financing and sufficiency of funds;
« delivery and enforceability of the Limited Guarantee;

« the absence of agreements between Parent, Parent Merger Sub, and each such Parties’ affiliates, and
members of the Board or the Company and its subsidiaries’ management;

« the absence of any shareholder arrangements related to the Merger;

« the absence of any pending transaction that would reasonably be expected to prevent, materially delay or
materially impede the Transactions; and

« payment of fees to brokers in connection with the Merger Agreement.

The representations and warranties contained in the Merger Agreement will not survive the consummation of
the Mergers.

Conduct of Business Pending the Mergers

The Merger Agreement provides that, from the date of the Merger Agreement until the earlier to occur of the
termination of the Merger Agreement and the Third Effective Time, except (i) with the prior written consent of
Parent, (ii) as may be required by the Merger Agreement, (iii) as may be required by applicable law or an existing
contract set forth in the confidential disclosure schedules to the Merger Agreement, (iv) in connection with the
COVID-19 pandemic, to the extent reasonably necessary in good faith and after using commercially reasonable
efforts to provide advance notice to and consult with Parent, as required by any applicable law, directive or
guideline from any governmental entity arising out of, or otherwise related to, the COVID-19 pandemic (including
any response to COVID-19) or (v) as set forth in the confidential disclosure schedules to the Merger Agreement,
Enstar will, and will cause its subsidiaries to use commercially reasonable efforts to:

« conduct their business in the ordinary course consistent with past practice in all material respects; and

 preserve intact their business organizations, goodwill and assets, and preserve their present material
relationships with governmental entities and other material third parties, including customers, reinsurers,
suppliers and other persons with whom the Company and its subsidiaries have business relationships.

In addition, the Company has agreed that, except (i) with the prior written consent of Parent, (ii) as may be
required by the Merger Agreement, (iii) as may be required by applicable law or an existing contract set forth in the
confidential disclosure schedules to the Merger Agreement, (iv) in connection with the COVID-19 pandemic, to the
extent reasonably necessary in good faith and after using commercially reasonable efforts to provide advance notice
to and consult with Parent, as required by any applicable law, directive or guideline from any governmental entity
arising out of, or otherwise related to, the COVID-19 pandemic (including any response to COVID-19) or (v) as set
forth in the confidential disclosure schedules to the Merger Agreement, Enstar will not, and will not permit any of its
subsidiaries to:

+ adopt any change in or amendment or modification to the organizational documents of the Company or any
of its subsidiaries, whether by merger, amalgamation, consolidation or otherwise, except for any merger,
amalgamation, consolidation or similar transaction solely by and among one or more wholly-owned
subsidiaries of the Company consistent with the Company’s past practice;

* authorize, recommend, propose, enter into or adopt a plan or agreement of complete or partial liquidation,
dissolution, merger, amalgamation, consolidation, restructuring, recapitalization or other reorganization of
the Company or any of its subsidiaries, except for any such transaction solely by and among one or more
wholly-owned subsidiaries of the Company and/or the Company;

« offer, authorize, issue, sell, transfer, pledge, dispose of or encumber any shares of, or securities convertible
into or exchangeable for, or options, warrants, calls, commitments or rights of any kind to acquire, any
shares, shares of capital stock or other voting or equity interests of any class or series

128



TABLE OF CONTENTS

of the Company or its subsidiaries, other than (i) issuances pursuant to stock based awards reflected in the
Merger Agreement that are outstanding on July 29, 2024 or pursuant to the Company ESPP or (ii) issuances
by and among one or more wholly-owned subsidiaries of the Company and/or the Company;

(i) split, combine, subdivide, adjust or reclassify any shares, shares of capital stock or other voting or equity
interests of the Company or any of its subsidiaries or other Enstar Shares, (ii) declare, set aside, establish a
record date for or pay any dividend or other distribution payable in cash, stock or property, or any
combination thereof, with respect to the shares, shares of capital stock or other voting or equity interests or
other Enstar Shares, (iii) pledge or encumber any Enstar Shares; or (iv) alter or modify the terms of any
Enstar Shares, in each case, other than with respect to any wholly-owned subsidiary of the Company, to the
Company or another wholly-owned subsidiary of the Company and the consummation of the First Merger;

redeem, purchase or otherwise acquire directly or indirectly any of the Company’s or any subsidiary’s capital
stock or other voting or equity interests of the Company or any of its subsidiaries or Enstar Shares, except for
repurchases, redemptions or acquisitions (i) required by the terms of its capital stock or any securities
outstanding on July 29, 2024 and disclosed to Parent on the confidential disclosure schedules to the Merger
Agreement, (ii) required by or in connection with the terms of any Company Benefit Plan (in each case, as in
effect on July 29, 2024 and provided to Parent) in the ordinary course of the operations of such plan
consistent with past practice, (iii) repurchases, redemptions or acquisitions by a wholly-owned subsidiary of
share capital or such other securities or equity or voting interests, as the case may be, of another of its
wholly-owned subsidiaries in the ordinary course of business consistent with past practice or (iv) in
satisfaction of and in accordance with any terms or conditions (e.g., Tax withholding obligations) under a
Company Restricted Share award, Company RSU Award, Company PSU Award or the JSOP;

(i) grant any equity or equity-based awards, (ii) increase the compensation or benefits of any officer,
employee or individual independent contractor, other than increases in annual base salary or wage rate as
part of Enstar’s ordinary course year-end performance review process for employees whose annual base
salary or wage rate does not exceed $300,000 per annum in the ordinary course of business consistent with
past practice, (iii) enter into, adopt, grant or provide any change in control, severance, retention or similar
payments or benefits to any officer or employee, (iv) subject to clauses (i) — (iii) above, establish, adopt,
enter into, terminate or materially amend any compensation or benefit plan or agreement, other than (a) in
connection with routine, immaterial or ministerial amendments to health and welfare plans in the ordinary
course of business consistent with past practice that do not materially increase benefits or (b) in connection
with severance payments or benefits provided in the ordinary course of business consistent with past practice
in an amount consistent with past practice in connection with the termination of employment of any
employee whose annual base salary or wage rate does not exceed $300,000 per annum, (v) accelerate the
vesting or payment of any payments or benefits under any compensation or benefit plan or agreement,

(vi) hire or terminate (other than for cause) any officer, employee or individual independent contractor of
Enstar or any of its subsidiaries, except in the ordinary course of business consistent with past practice with
respect to any such officer, employee or individual independent contractor whose annual base salary or wage
rate or prospective annual base salary or wage rate does not exceed $250,000;

acquire or agree to acquire any (i) business or person or division thereof or (ii) any other assets, in each case,
for consideration in excess of $25 million individually or $50 million in the aggregate; provided, that this
clause will not apply to Investment Assets in the ordinary course of business consistent with past practice and
in compliance with the Investment Guidelines;

sell, lease, transfer, license, encumber, abandon or otherwise dispose of any material portion of its assets or
property (which will include any sale of any capital stock of any subsidiary of the Company), other than

(i) dispositions of obsolete, surplus, or worn out assets or assets that are no longer used or useful in the
conduct of the business of the Company or any of its subsidiaries, (ii) transfers solely among the Company
and its wholly-owned subsidiaries, (iii) leases and subleases of real property owned or leased by the
Company or its subsidiaries and voluntary terminations or surrenders of leases on real property held by the
Company or its subsidiaries, in each case, in the ordinary course of
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business consistent with past practice, (iv) sales of Investment Assets in the ordinary course of business
consistent with past practice (including in connection with cash management or investment portfolio
activities, including with respect to Investment Assets) and in compliance with the Investment Guidelines,
(v) sales or dispositions required by or in connection with the terms of any contract made available to Parent
prior to July 29, 2024, (vi) sales or other dispositions of other assets in the ordinary course of business
consistent with past practice and not in excess of $50 million in the aggregate, (vii) abandonments of any
issued or registered immaterial Company Intellectual Property at the reasonable business judgment of the
Company or its subsidiaries or any issued or registered Company Intellectual Property at the end of its
maximum statutory term, or (viii) the grant of nonexclusive licenses of Company Intellectual Property in the
ordinary course of business consistent with past practice;

(i) incur, create, assume or otherwise become liable or responsible for or prepay, redeem or defease any
indebtedness, other than (a) any indebtedness solely among the Company and its wholly-owned subsidiaries
or among the Company’s wholly-owned subsidiaries, (b) guarantees by the Company of indebtedness of its
wholly-owned subsidiaries or guarantees by any subsidiaries of indebtedness of the Company, (c) any “keep
well” agreement entered into by the Company or any of its subsidiaries with respect to any of the Company’s
subsidiaries, (d) investment portfolio transactions (including with respect to Investment Assets) in the
ordinary course of business consistent with past practice and in compliance with the Investment Guidelines,
(e) letters of credit issued in the ordinary course of business consistent with past practice in the insurance or
reinsurance business of the Company or any of its subsidiaries, (f) indebtedness incurred in connection with
the refinancing upon the scheduled expiration of certain specified credit agreements of the Company or any
commitment thereunder; provided, that such refinancing will not (x) be materially less favorable to the
Company and its subsidiaries, taken as a whole, than certain specified credit agreements of the Company,
taking into account (in consultation with Parent) changes in credit markets and borrowing conditions for
similarly situated companies at the time of such refinancing, (y) be incurred in an aggregate principal greater
than the certain specified credit agreements of the Company plus additional amounts that do not exceed,
together with amounts incurred under clause (h) below, $50 million or (z) be incurred from an affiliate of
the Company, (g) any drawdown of any existing credit facility of the Company or any of its subsidiaries as
of July 29, 2024 in an amount that would result in an aggregate amount outstanding under any such existing
credit facilities of $400 million or (h) any other incurrence, guaranty or assumption of indebtedness so long
as the aggregate amount thereof at any given time after July 29, 2024 does not exceed, together with the
additional amounts referred to in clause (f) above, $50 million, (ii) except as provided in clause (i)(f) above,
(a) voluntarily terminate or reduce any commitments provided for in certain specified credit agreements of
the Company as in effect on July 29, 2024 or (b) voluntarily enter into any amendment, waiver or other
modification with respect to any of the certain specified credit agreements of the Company except for the
Specified Amendments (as defined in the Merger Agreement) and amendments, waivers and other
modifications for a bona fide purpose (in the reasonable discretion of the Company) and in consultation with
Parent; it being agreed that the following will not constitute a bona fide purpose for purposes of the
foregoing limitation: (w) such voluntary amendment, waiver or modification is entered into for the purpose
of implementing a material increase in the aggregate fees or interest rate payable under the applicable credit
agreement payable thereunder (other than any such changes that are only applicable prior to the Closing),
(x) such voluntary amendment, waiver or modification is entered into for the purpose of resulting in the
terms of such credit agreement being materially less favorable to the Company and its subsidiaries, taken as
a whole, than such credit agreements as of July 29, 2024 taking into account (in consultation with Parent)
changes in credit markets and borrowing conditions for similarly situated companies at the time of such
amendment, waiver or modification, (y) such voluntary amendment, waiver or modification is entered into
for the purpose of reducing the aggregate amount of available commitments thereunder or (z) such voluntary
amendment, waiver or modification is entered into for the purpose of causing a Debt Event of Default at
such time or immediately after giving effect to the Transactions or otherwise materially delay or prevent the
Closings;

(i) modify, amend, terminate, assign or waive any material rights under any Material Contract or (ii) enter
into any agreement that would constitute a Material Contract if in effect on the date of the Merger
Agreement, in each case, other than in the ordinary course of business consistent with past practice;
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commence, settle or compromise any proceeding, whether now pending or hereafter made or brought, or
waive any claims, other than with respect to the Company’s and its subsidiaries’ ordinary course claims
activity, (i) in any such case (a) in an amount in excess of $5 million individually (net of the amounts
reserved for such matters by the Company or any of its subsidiaries or amounts covered by insurance) or
(b) that imposes (x) any material obligation to be performed by, or (y) material restriction imposed against,
the Company or any of its subsidiaries following the Third Closing Date or (ii) in the aggregate of all such
cases, in an amount in excess of $10 million (net of the amounts reserved for such matters by the Company
or any of its subsidiaries or amounts covered by insurance);

except for any such change that is not material or required by GAAP, SAP, insurance regulators, insurance
law or other applicable law, change any method of financial accounting methods, principles or practices used
by the Company or any of its subsidiaries;

(i) make, change, or revoke any entity classification or other material tax election, (ii) change any annual tax
accounting period or material method of tax accounting, (iii) file any material amended tax return, (iv) settle
or compromise any material claim, proceeding or assessment for any taxes, (v) enter into any closing
agreement with, request any ruling from, or initiate or enter into any voluntary disclosure with, any Tax
Authority, (vi) surrender any right to claim a refund of a material amount of taxes, (vii) consent to any
extension or waiver of the limitation period applicable to any material amount of taxes, or (viii) file any
material tax return in a manner inconsistent with the past practices of the Company or its relevant subsidiary;

(i) modify, extend, or enter into any collective bargaining agreement or other agreement with any labor
union, works council, trade union, labor association or other employee representative organization or

(ii) voluntarily recognize or certify any labor union, works council, trade union, labor association or other
employee representative organization, or group of employees of Enstar or any of its wholly-owned
subsidiaries as the bargaining representative for any employees of Enstar or its wholly-owned subsidiaries;

implement any “mass layoff” or “plant closing” which triggers the notification requirements of the Worker
Adjustment and Retraining Notification Act of 1988 or any similar state or local law;

incur, authorize or commit to incur any capital expenditures other than (i) in an amount not to exceed 115%
of the aggregate amount in the capital expenditure budget set forth in the confidential disclosure schedules to
the Merger Agreement; or (ii) pursuant to agreements in effect prior to the date of the Merger Agreement and
set forth on the confidential disclosure schedules to the Merger Agreement;

engage in any transaction with, or enter into any agreement, arrangement or understanding with, any affiliate
of the Company or other person covered by Item 404 of Regulation S-K promulgated by the SEC that would
be required to be disclosed pursuant to Item 404;

(i) enter into any new line of business, or (ii) issue any Insurance Contracts other than renewals of existing
Insurance Contracts in accordance with the terms thereof, introduce any new products, or change in any
material respect existing products, to the extent doing so under this clause (ii) would be material to the
Company and its subsidiaries, taken as a whole;

enter into any material agreement or commitment with any Insurance Regulator;

materially alter or materially amend any existing insurance or reinsurance underwriting, reserving,
accounting, actuarial, claim handling, loss control or policy retention practice, guideline or policy of the
Company or any of its subsidiaries, except as may be required by GAAP or SAP, or fail in any material
respect to comply with such practices, guidelines or policies as so altered or amended;

(i) materially alter or amend the investment practices, guidelines or policies of the Company or of its
subsidiaries, including the asset allocation guidelines set forth in the confidential disclosure schedules to the
Merger Agreement, or fail in any material respect to comply with such practices, guidelines or policies or
(ii) without limiting the generality of the foregoing, (a) engage any asset manager to provide investment
management services to the Company or its subsidiaries, where such manager has not been engaged to
provide investment management services to the Company or its subsidiaries
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as of July 29, 2024 or (b) except (x) as approved by the Company’s Investment Committee as of July 29,
2024 and set forth in the confidential disclosure schedules to the Merger Agreement, or (y) as required by
any Contract in effect as of July 29, 2024 and made available to Parent and set forth in the confidential
disclosure schedules to the Merger Agreement, commit funds or invest assets in a manner that would require
the approval of the Company’s Investment Committee;

» modify any public or posted privacy policy or the operation or security of any information technology
systems, in each case, in any manner that is materially adverse to the business of the Company or any of its
subsidiaries, except as required by applicable law;

« with respect to New Company Holdco and Company Merger Sub, engaged in any activities other than the
performance of their respective obligations, covenants and agreements hereunder, and matters ancillary
thereto; or

« authorize any of, or agree or commit to do, in writing or otherwise, any of the foregoing.

Solicitation of Other Offers
For purposes of this Proxy Statement and the Merger Agreement:

“Acceptable Confidentiality Agreement” means an agreement with Enstar that is either (i) in effect as of the
execution and delivery of the Merger Agreement or (ii) executed, delivered and effective after the execution and
delivery of the Merger Agreement, in either case (a) containing provisions that require any counterparty thereto (and
any of its affiliates and representatives) that receives non-public information of or with respect to Enstar and its
subsidiaries to keep such information confidential, (b) other than with respect to immaterial provisions, containing
confidentiality provisions not less favorable to Enstar in any material respect than the terms of the Confidentiality
Agreement and (c) that does not prohibit Enstar from providing any information to Parent in accordance with, or
otherwise complying with the terms of the Merger Agreement or provide for the reimbursement by Enstar or any of
its subsidiaries of any of the counterparty’s costs or expenses.

“Acquisition Proposal” means any offer or proposal from a third party to engage in an Acquisition Transaction.

“Acquisition Transaction” means any transaction or series of related transactions (other than the Transactions)
involving:

i.  any direct or indirect purchase or other acquisition by any person or “group” (as defined pursuant to
Section 13(d) of the Exchange Act) of persons, whether from Enstar or any other person(s), of securities
representing more than 15% of the total outstanding equity securities of Enstar (by vote or economic
interests) after giving effect to the consummation of such purchase or other acquisition, including pursuant
to a tender offer or exchange offer by any person or “group” of persons that, if consummated in
accordance with its terms, would result in such person or “group” of persons beneficially owning more
than 15% of the total outstanding equity securities of Enstar (by vote or economic interests) after giving
effect to the consummation of such tender or exchange offer;

ii.  any direct or indirect purchase, license or other acquisition by any person or “group” (as defined pursuant
to Section 13(d) of the Exchange Act) of persons of assets constituting or accounting for more than 15%
of the consolidated assets, revenue or net income of Enstar and its subsidiaries, taken as a whole
(measured by the fair market value thereof as of the date of such purchase or acquisition); or

iii. any merger, amalgamation, consolidation, business combination, recapitalization, reorganization,
liquidation, dissolution or other transaction involving Enstar pursuant to which any person or “group” (as
defined pursuant to Section 13(d) of the Exchange Act) of persons would hold securities representing more
than 15% of the total outstanding equity securities of Enstar (by vote or economic interests) after giving
effect to the consummation of such transaction.
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“Alternative Acquisition Agreement” means any letter of intent, memorandum of understanding, merger
agreement, acquisition agreement or other contract relating to an Acquisition Transaction, other than an Acceptable
Confidentiality Agreement.

“Superior Proposal” means any bona fide written Acquisition Proposal that the Board has determined in good
faith (after consultation with its financial advisor and legal counsel) (i) is reasonably likely to be consummated in
accordance with its terms, taking into account all legal, regulatory and financing aspects of the proposal (including
certainty of closing and the identity of the person making the proposal), that the Board deems relevant, and (ii) if
consummated, would be more favorable, from a financial point of view, to the holders of Shares (in their capacity as
such) than the Third Merger (taking into account any revisions to the Merger Agreement made or proposed in
writing by Parent prior to the time of such determination). For purposes of the reference to an “Acquisition
Proposal” in this definition, all references to “15%” in the definition of “Acquisition Transaction” will be deemed to
be references to “50%”.

Go-Shop Period

Under the Merger Agreement, during the Go-Shop Period until the No-Shop Period Start Date, Enstar, its
affiliates and their respective representatives had the right to:

« solicit, initiate, propose, knowingly encourage, knowingly facilitate or assist, any proposal or inquiry that
constitutes, or could reasonably be expected to lead to, an Acquisition Proposal;

 subject to the entry into, and in accordance with, an Acceptable Confidentiality Agreement, furnish to any
person (and its representatives and financing sources) subject to the terms and obligations of such
Acceptable Confidentiality Agreement any non-public information relating to Enstar or any of its
subsidiaries or afford to any such person (and such person’s representatives and financing sources) access to
the business, properties, assets, books, records or other non-public information, or to any personnel, of Enstar
and any of its subsidiaries, in any such case with the intent to induce the making, submission or
announcement of, or to knowingly encourage, knowingly facilitate or assist, any proposal or inquiry that
constitutes, or could reasonably be expected to lead to, an Acquisition Proposal or any inquiries or the
making of any proposal that could reasonably be expected to lead to an Acquisition Proposal; provided,
however, that Enstar will substantially concurrently provide to Parent, or provide Parent access to, any such
non-public information concerning Enstar and any of its subsidiaries that is provided to any such person or
its representatives that was not previously provided to Parent or its representatives; and

* participate or engage in discussions or negotiations with any person (and any person’s representatives and
financing sources) with respect to an Acquisition Proposal or potential Acquisition Proposal.

The Go-Shop Period ended, and the No-Shop Period Start Date occurred, at 11:59 p.m., Eastern Time, on
September 2, 2024.

No-Shop Period

From the No-Shop Period Start Date until the earlier to occur of the valid termination of the Merger Agreement
and the Third Effective Time, Enstar and its affiliates will not, and will direct their respective employees, officers
and directors and other representatives not to, directly or indirectly:

« solicit, initiate, propose, knowingly encourage, knowingly facilitate or assist, any proposal or inquiry that
constitutes, or could reasonably be expected to lead to, an Acquisition Proposal;

« furnish to any person (other than to Parent, its affiliates and its and their respective representatives) any non-
public information relating to Enstar or any of its subsidiaries or afford to any person access to the business,
properties, assets, books, records or other non-public information, or to any personnel, of Enstar and any of
its subsidiaries, in any such case with the intent to solicit or induce the making, submission or announcement
of, or to encourage or facilitate, any proposal or inquiry that constitutes, or could reasonably be expected to
lead to, an Acquisition Proposal;

« participate or engage in discussions or negotiations with any person with respect to an Acquisition Proposal
(other than informing such persons of the restrictions contained in this paragraph);
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« approve, endorse or recommend any proposal that constitutes, or could reasonably be expected to lead to, an
Acquisition Proposal;

* enter into any Alternative Acquisition Agreement; and

« resolve or agree to do any of the foregoing in each case, other than in respect of Parent, its affiliates and their
respective affiliates in respect of the Transactions.

The Merger Agreement also obligates the Company to take the following actions following the No-Shop Period
Start Date until the earlier to occur of the termination of the Merger Agreement and the Third Effective Time:

 cease, and cause to be terminated, any and all discussions or negotiations with any person and its
representatives that would be prohibited by the Merger Agreement;

 request the return or destruction of all non-public information concerning Enstar and its subsidiaries
furnished to any person that executed a confidentiality agreement in connection with any Acquisition
Proposal at any time within the six month period immediately preceding the No-Shop Period Start Date;

 cease providing any further information with respect to Enstar and its subsidiaries or any Acquisition
Proposal to any such person or its representatives; and

« terminate all access granted to any such person and its representatives to any physical or electronic data
room.

Notwithstanding these restrictions, from the No-Shop Period Start Date until the receipt of the Company
Shareholder Approval, if the Board has determined in good faith (after consultation with its financial advisor and
legal counsel) that an Acquisition Proposal that did not result from any material breach of the Merger Agreement,
either constitutes a Superior Proposal or is reasonably likely to lead to a Superior Proposal, and the Board has
determined in good faith (after consultation with its financial advisor and legal counsel) that the failure to take the
actions as contemplated below would be reasonably likely to be inconsistent with its fiduciary duties pursuant to
applicable law, then, so long as Enstar promptly (and in any event within 24 hours) notifies Parent of such
determination, Enstar may, directly or indirectly: (i) subject to the entry into, and in accordance with, an Acceptable
Confidentiality Agreement, furnish to the person making such a bona fide written Acquisition Proposal (and such
person’s representatives and financing sources) subject to the terms and obligations of such Acceptable
Confidentiality Agreement non-public information relating to Enstar or any of its subsidiaries and afford to such
person (and such person’s representatives and financing sources) access to the business, properties, assets, books,
records or other non-public information, or to personnel, of Enstar and its subsidiaries, including to induce the
making, submission or announcement of, or to knowingly encourage, knowingly facilitate or assist, a proposal or
inquiry that constitutes, or could reasonably be expected to lead to, an Acquisition Proposal and any inquiries or the
making of any proposal that could reasonably be expected to lead to an Acquisition Proposal; provided, however,
that Enstar will substantially concurrently provide to Parent, or provide Parent access to, any such non-public
information concerning Enstar and any of its subsidiaries that is provided to any such person or its representatives
that was not previously provided to parent or its representatives; and (ii) participate or engage in discussions or
negotiations with such person (and such person’s representatives and financing sources) with respect to such bona
fide written Acquisition Proposal

Board Recommendation Changes

As described above, and subject to the provisions described below, the Board has made the recommendation
that Enstar shareholders vote “FOR” the proposal to approve the Merger Agreement, the Statutory Merger
Agreements and the Transactions. The Merger Agreement provides that the Board will not effect a Board
Recommendation Change (as defined in this section below) except as described below.

Prior to obtaining the Company Shareholder Approval, the Board may not take any action described in the
following (any such action, a “Board Recommendation Change”):

» withhold, withdraw, amend, qualify or modify, or publicly propose to withhold, withdraw, amend, qualify or
modify, the Board Recommendation in a manner adverse to Parent (it being understood that
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it will be considered a modification adverse to Parent if any Acquisition Proposal is publicly announced and
the Board fails to issue a public press release within ten business days of such public announcement
reaffirming the Board Recommendation or stating that the Board Recommendation has not been changed,
but in any event with two business days prior to the Special Meeting);

adopt, approve, endorse, recommend or otherwise declare advisable (or publicly propose to adopt, approve,
endorse, recommend or otherwise declare advisable) an Acquisition Proposal;

fail to publicly reaffirm the Board Recommendation within ten business days after Parent so requests in
writing (it being understood that Enstar will have no obligation to make such reaffirmation on more than
three separate occasions);

take any formal action or make any recommendation or public statement in connection with any tender or
exchange offer, other than a recommendation against such offer or a “stop, look and listen” communication
by the Board to the holders of Enstar Shares pursuant to Rule 14d-9(f) promulgated under the Exchange Act
(or any substantially similar communication), or fail to publicly recommend against any tender or exchange
offer within ten business days of commencement thereof pursuant to Rule 14d-2 of the Exchange Act;

fail to include the Board Recommendation in this Proxy Statement; or

approve or recommend, or declare advisable or propose to enter into, or cause or permit Enstar or its
subsidiaries to enter into an Alternative Acquisition Agreement.

The determination by the Board that an Acquisition Proposal constitutes a Superior Proposal will not constitute

a Board Recommendation Change if such determination or delivery is not publicly disclosed and is not otherwise in
breach of the above.

Notwithstanding the restrictions described above, prior to obtaining the Company Shareholder Approval, the

Board may effect a Board Recommendation Change if (i) there has been an Intervening Event or (ii) the Board
determines that an Acquisition Proposal constitutes a Superior Proposal.

The Board may only effect a Board Recommendation Change for an Acquisition Proposal, or authorize Enstar

to terminate the Merger Agreement and to enter into an Alternative Acquisition Agreement, if Enstar received an
Acquisition Proposal that the Board has concluded in good faith (after consultation with its financial advisor and
legal counsel) is a Superior Proposal if and only if, prior to taking either such action:

if:

« the Board determines in good faith (after consultation with its financial advisor and legal counsel) that the

failure to do so would be reasonably likely to be inconsistent with its fiduciary duties pursuant to applicable
law;

Enstar, its subsidiaries and its and their respective representatives have not materially breached the Merger
Agreement with respect to such Acquisition Proposal and such Acquisition Proposal did not arise from such
breach;

Enstar has provided written notice to Parent at least four business days in advance (the ‘Notice Period”) to
the effect that the Board, has (I) received an Acquisition Proposal that has not been withdrawn, and
specifying the material terms and conditions of such proposal (including the identity of the person making
such proposal) and providing copies of the most recent versions of all proposed agreements relating to such
proposal; and (II) it intends to take such action; and

prior to effecting such Board Recommendation Change or termination, Enstar and its representatives, during
the Notice Period, have negotiated with Parent and its representatives in good faith (to the extent that Parent
desires to so negotiate) to make such adjustments to the terms and conditions of the Merger Agreement so
that such Acquisition Proposal would cease to constitute a Superior Proposal.

In addition, the Board may only effect a Board Recommendation Change for an Intervening Event, if and only

« the Board has determined in good faith (after consultation with the Company’s financial advisor and legal

counsel) that the failure to do so would be reasonably likely to be inconsistent with its fiduciary duties
pursuant to applicable law;
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 Enstar has provided written notice to Parent at least four business days in advance to the effect that the
Board, has (I) so determined; and (II) resolved to effect a Board Recommendation Change pursuant to the
Merger Agreement, which notice will specify the applicable Intervening Event in reasonable detail; and

« prior to effecting such Board Recommendation Change, Enstar and its representatives, during such four
business day period, have negotiated with Parent and its representatives in good faith (to the extent that
Parent desires to so negotiate) to make such adjustments to the terms and conditions of the Merger
Agreement so that the Board no longer determines that the failure to make a Board Recommendation Change
in response to such Intervening Event would be inconsistent with its fiduciary duties pursuant to applicable
law.

For purposes of this Proxy Statement and the Merger Agreement, an “Intervening Event” means any material
effect with respect to Enstar (other than in connection with an Acquisition Proposal that constitutes a Superior
Proposal) that (i) was not known to the Board or reasonably foreseeable by the Board as of July 29, 2024 (or, if
known or reasonably foreseeable, only the portion of such effect of which the magnitude or material consequences
were not known or reasonably foreseeable by the Board as of July 29, 2024); and (ii) does not relate to (a) any
Acquisition Proposal; or (b) the mere fact, in and of itself, that Enstar meets or exceeds any internal or public
projections, forecasts, guidance, estimates, milestones, or budgets or internal or published financial or operating
predictions of revenue, earnings, premiums written, cash flow, cash position or other financial performance or
results for any period ending on or after July 29, 2024, or changes after July 29, 2024 in the market price or trading
volume of the Enstar Ordinary Shares or the credit rating of Enstar (it being understood that the underlying cause of
any of the foregoing in this clause (b) may be considered and taken into account).

Employee Matters

The Merger Agreement provides that from and after the Third Effective Time, Parent will honor all Enstar
compensation and benefit plans and agreements in accordance with their terms, except that Parent may amend or
terminate any such plan or agreement in accordance with its terms.

Parent will provide each employee of Enstar and its subsidiaries who remains employed with Enstar or its
subsidiaries following the Third Effective Time (each, a “Company Employee”), for a period of one year following
the Third Effective Time (or such shorter period that the Company Employee remains employed), (i) an annual base
salary or wage rate that is no less favorable than the annual base salary or wage rate provided to the Company
Employee immediately prior to the Third Effective Time, (ii) annual cash incentive compensation opportunities that
are no less favorable in the aggregate to those provided to the Company Employee immediately prior to the Third
Effective Time, (iii) long-term equity target incentive opportunities (including, as applicable, target amounts) that
are no less favorable than those provided to the Company Employee immediately prior to the Third Effective Time
(except that cash target incentive opportunities of equivalent value may be provided in lieu of equity target incentive
opportunities), (iv) retirement, health and welfare benefits (excluding severance benefits, defined benefit pension
plans, post-employment welfare benefit plans and nonqualified deferred compensation) that are substantially
comparable in the aggregate to such retirement, health and welfare benefits provided to the Company Employee
immediately prior to the Third Effective Time and (v) severance benefits that are no less favorable in the aggregate
than those set forth in the confidential disclosure letter to the Merger Agreement.

For purposes of vesting, eligibility to participate and level of benefits under the employee benefit plans of
Parent and its subsidiaries providing benefits to any Company Employee after the Third Effective Time (the “New
Plans”), each Company Employee will be credited with his or her years of service with Enstar and its subsidiaries
and their respective predecessors, to the same extent the Company Employee was entitled, before the Third Effective
Time, to credit for such service under any similar Enstar benefit plan in which the Company Employee participated
or was eligible to participate immediately prior to the Third Effective Time (other than with respect to benefit
accrual under any defined benefit pension plan, for purposes of any post-employment welfare benefit plan, or to the
extent that its application would result in a duplication of benefits). Parent will also cause (i) each Company
Employee to be immediately eligible to participate, without any waiting time, in each New Plan to the extent the
Company Employee was eligible to participate
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immediately prior to the Third Effective Time in an Enstar benefit plan providing analogous benefits (such Enstar
benefit plans, collectively, the “Legacy Plans™), (ii) for purposes of each New Plan providing medical, dental,
pharmaceutical and/or vision benefits to any Company Employee, all pre-existing condition exclusions and actively-
at-work requirements of such New Plans to be waived for such Company Employee and his or her covered
dependents, such that each Company Employee will be immediately eligible to participate, without any waiting time
(unless such conditions would not have been waived under the Legacy Plans), and (iii) any eligible expenses
incurred by a Company Employee and his or her covered dependents during the portion of the plan year of each
Legacy Plan ending on the date the Company Employee’s participation in the corresponding New Plan begins will
be taken into account under the New Plan for purposes of satisfying all deductible, coinsurance and maximum out-
of-pocket requirements applicable to the Company Employee and his or her covered dependents for the applicable
plan year as if such amounts had been paid in accordance with the New Plan.

If the Company has not paid outstanding annual cash incentive bonuses in respect of calendar year 2024 prior
to the Third Closing Date, then Parent will pay, within 30 days after the Third Closing Date, to each Company
Employee who remains employed on the Third Closing Date and who participates in an Enstar annual bonus plan,
the Company Employee’s bonus for calendar year 2024 in an amount determined based on the actual level of
attainment of the applicable performance criteria through the Third Effective Time or the last day of the
performance period (as applicable), as determined in good faith prior to the Third Effective Time by the Human
Resources and Compensation Committee of the Board.

If the Third Effective Time does not occur prior to March 1, 2025, the Human Resources and Compensation
Committee of the Board will determine the annual cash incentive bonus opportunity for each Company Employee
under each Enstar bonus plan with respect to calendar year 2025 in a manner consistent with past practice, except
that the aggregate budgeted target cost under such bonus plans with respect to such calendar year 2025 annual cash
incentive bonus opportunities does not exceed 105% of the aggregate budgeted target cost under the comparable
Enstar bonus plans for calendar year 2024.

Conditions to the Closing of the Mergers

The respective obligations of the Enstar Parties, Parent and Parent Merger Sub to consummate each of the
Mergers are subject to the satisfaction (or, to the extent permitted by law and agreed by the Parties, waiver) of each
of the following conditions:

« each of the Company Shareholder Approval and the shareholder approval of New Company Holdco being
obtained; and

« absence of (i) any judgment, temporary restraining order, preliminary or permanent injunction or other order
restraining, enjoining or otherwise preventing the consummation of the Mergers issued by any governmental
entity having jurisdiction over any Party that remains in effect, and (ii) any law promulgated, enacted, issued
or deemed applicable to the Mergers by any governmental entity having jurisdiction over any Party that
prohibits or makes illegal the consummation of the Mergers that remains in effect.

In addition, the obligations of Parent and Parent Merger Sub to consummate each of the Mergers are subject to
the satisfaction (or, to the extent permitted by law and agreed by Parent and Parent Merger Sub, waiver) of the
following additional conditions:

 the Company having (i) complied with the covenant to not offer, authorize, issue, sell, transfer, pledge,
dispose of or encumber any shares or other equity interests of the Company or its subsidiaries in all respects
other than de minimis inaccuracies, (ii) performed in all material respects all of its obligations, covenants
and agreements under the Merger Agreement required to be performed by it as of or prior to the First
Effective Time and (iii) performed all of its obligations, covenants and agreements under the Merger
Agreement required to be performed by it as of or prior to the Third Effective Time;

« the representations and warranties of the Company relating to certain aspects of the Company’s corporate
existence and power, authorization to enter into the Merger Agreement, compliance with its Memorandum of
Association and Bye-Laws, brokers, its financial advisor’s opinion and compliance
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with takeover statutes being true and correct in all material respects at and as of the First Closing Date ¢.e.,
the date on which the closing of the First Merger occurs) as if made at and as the First Closing Date (except
to the extent any such representation or warranty expressly relates to an earlier date or period, in which case
as of such date or period);

the representations and warranties of the Company relating to certain aspects of the Company’s
capitalization and shareholder rights agreements being true and correct in all respects as of the applicable
Closing Date as if made at and as of the Third Closing Date (except to the extent any such representation or
warranty expressly relates to an earlier date or period, in which case as of such date or period) (other than
with respect to certain aspects of the Company’s capitalization, de minimis inaccuracies);

the other representations and warranties of the Company set forth in the Merger Agreement being true and
correct (disregarding for this purpose all “Company Material Adverse Effect” and “materiality”
qualifications contained in such representations and warranties) at and as of the First Closing Date as if made
at and as of the First Closing Date (except to the extent any such representation and warranty expressly
relates to an earlier date or period, in which case as of such date or period), except where the failure of such
representations and warranties to be so true and correct, individually or in the aggregate, have not had a
Company Material Adverse Effect;

since the date of the Merger Agreement until the First Effective Time, there not having occurred any
Company Material Adverse Effect that is continuing;

receipt by Parent and Parent Merger Sub of a certificate executed on behalf of the Company by the
Company’s Chief Executive Officer and Chief Financial Officer, dated as of the applicable Closing Date,
confirming that the conditions to the obligations of Parent and Parent Merger Sub have been satisfied;

the expiration or termination of any applicable waiting period under certain specified antitrust law relating to
each of the Mergers and the approvals and prior written non-disapprovals from certain specified
governmental entities having been obtained, without the imposition of a Burdensome Condition; and

the absence of a Specified Debt Event of Default that has occurred and is continuing.

In addition, the obligations of the Company to consummate each of the Mergers are subject to the satisfaction
(or, to the extent permitted by law and agreed by the Company, waiver) of the following additional conditions:

Parent having performed in all material respects all of its obligations, covenants and agreements under the
Merger Agreement required to be performed by it as of or prior to the Third Effective Time;

the representations and warranties of Parent and Parent Merger Sub set forth in the Merger Agreement being
true and correct (disregarding for this purpose all “Parent Material Adverse Effect” and “materiality”
qualifications contained in such representations and warranties) at and as of the Third Closing Date as
though made at and as of the Third Closing Date (except to the extent any such representation or warranty
expressly relates to an earlier date or period, in which case as of such date or period), except where the
failure to be so true and correct, individually or in the aggregate, has not had, and would not be reasonably
expected to have, a Parent Material Adverse Effect;

the receipt by the Company of a certificate of Parent, executed on its behalf by an authorized officer of
Parent, dated as of the Third Closing Date, confirming that the conditions to the obligations of the Company
have been satisfied;

the expiration or termination of any applicable waiting period under certain specified antitrust law relating to
each of the Mergers and the approvals and prior written non-disapprovals from certain specified
governmental entities having been obtained, without the imposition of a Burdensome Condition; and

the aggregate cash consideration that had been paid in respect of the First Merger having equaled the
Aggregate First Merger Amount in full (provided that, if the aggregate cash consideration that had
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been paid or caused to be paid in the First Merger did not equal the Aggregate First Merger Amount, this
condition may be satisfied by Parent, following delivery by Parent of a notice specifying that Parent will
increase the aggregate Third Merger Cash Consideration by an amount equal to the difference between the
Aggregate First Merger Amount and the aggregate amount that would be paid in the First Merger).

Indemnification and Insurance

The Merger Agreement provides that Parent and the Third Surviving Company will (i) indemnify each Person
who is, or has been at any time prior to the date of the Merger Agreement or who becomes prior to the Third
Effective Time, a director, advisory director or officer of the Company or of any of its Subsidiaries, or who acts as a
fiduciary under any Company Benefit Plan or is or was serving at the request of the Company or any of its
Subsidiaries as a director, advisory director or officer of another corporation, partnership, limited liability company,
joint venture, employee benefit plan, trust or other enterprise (the “Indemnified Persons”) against all losses claims,
damages, costs, fines, penalties, expenses (including attorneys’ and other professionals’ fees and expenses),
liabilities or judgments or amounts that are paid in settlement, of or incurred in connection with any proceeding to
which such Indemnified Person is a party or is otherwise involved arising out of the fact that such Person is or was a
director or officer of the Company or any of its Subsidiaries, a fiduciary under any Company Benefit Plan or is or
was serving at the request of the Company or by reason of anything done or not done by such Person in any such
capacity, to the extent pertaining to any act or omission occurring or existing at or prior to the Third Effective Time
and whether asserted or claimed prior to, at or after the Third Effective Time (“Indemnified Liabilities”) and (ii) to
the fullest extent permitted under applicable law or pursuant to the Company Bye-Laws, advance reasonable and
documented out-of-pocket costs and expenses incurred by any Indemnified Person in connection with matters for
which such Indemnified Persons are eligible to be indemnified by the Company, the Third Surviving Company or
any of its Subsidiaries.

In addition, the Merger Agreement provides that, for a period of six years from the Third Effective Time, Parent
and the Second Surviving Company will not amend, repeal or otherwise modify (i) any provision in the Company
Memorandum of Association and the Company Bye-Laws, in each case, in effect immediately prior to the Third
Effective Time, (ii) any provision in any Contract of the Company or its Subsidiaries with any of their respective
directors, advisory directors or officers in effect as of July 29, 2024 and made available to Parent, (iii) any provision
in the organizational documents of the Third Surviving Company or (iv) any provision in the organizational
documents of any subsidiary of the Company in effect as of immediately prior to the Third Effective Time, in each
case, in any manner that would adversely affect the rights thereunder of any Indemnified Person to indemnification
with respect to Indemnified Liabilities, except to the extent required by applicable law. For a period of six years
from the Third Effective Time, Parent will, and will cause the Third Surviving Company and its subsidiaries to,
fulfill and honor any rights of any Indemnified Person to indemnification with respect to Indemnified Liabilities
under (i) any provision in the Company Bye-Laws, in each case, in effect immediately prior to the Third Effective
Time, (ii) any provision in any contract of the Company or its subsidiaries with any of their respective directors,
advisory directors or officers in effect as of July 29, 2024 and made available to Parent, (iii) any contract (including
any employment agreement or indemnification agreement) in effect as of immediately prior to the Third Effective
Time and made available to Parent, (iv) applicable law, (v) any provision in the organizational documents of the
Third Surviving Company or (vi) any provision in the organizational documents of any subsidiary of the Company
in effect as of immediately prior to the Third Effective Time, in each case to the fullest extent permitted under
applicable law.

The Merger Agreement also provides that, prior to the Third Effective Time, the Company will, and if the
Company is unable to, Parent will cause the Second Surviving Company to, put in place effective as of the Third
Effective Time, and prepay no later than immediately prior to the Third Closing, “tail” insurance policies with a
claims reporting or discovery period of six years from the Third Effective Time with terms and conditions providing
retentions, limits and other material terms that are no less favorable than the current directors’ and officers’ liability
insurance policies maintained by the Company and its Subsidiaries with respect to matters, acts or omissions
existing or occurring at or prior to the Third Effective Time (including the Transactions), subject to certain limits on
the aggregate cost for such “tail” policy.
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Other Covenants

Regulatory Efforts

The Company and Parent have agreed to use their respective reasonable best efforts to, among other things,
(i) consummate and make effective, as promptly as reasonably practicable, the Transactions, (ii) obtain as promptly
as reasonably practicable all consents required to be obtained from any governmental entity that are necessary,
proper or advisable to consummate the Transactions, including the specified consents, and (iii) take any and all steps
that are reasonably necessary, proper or advisable to avoid each and every impediment under any applicable law that
may be asserted by, or proceeding by a governmental entity with respect to the Merger Agreement or the
Transactions, as promptly as practicable, including to, and cause its affiliates to, use reasonable efforts to contest
and resist any proceeding that has been instituted challenging the Transactions as violative of any antitrust law and
to have vacated, lifted, reversed or overturned any judgment, temporary restraining order, preliminary or permanent
injunction or other order, that is in effect and that prohibits, prevents or restricts consummation of the Transactions.

In addition, from the date of the Merger Agreement until the earlier to occur of the termination of the Merger
Agreement and the receipt of such applicable required consent from the relevant governmental entity, Parent and its
affiliates will not acquire or agree to acquire any assets or equity interests or take any other action in connection with
any such acquisition (including to make any filing pursuant to antitrust laws or otherwise with any governmental
entity), if the entering into of a definitive agreement relating to, or the consummation of, such transaction would
reasonably be expected to prevent, materially delay or materially impede the consummation of the Transactions by
(i) imposing any material delay in the obtaining of, or materially increasing the risk of not obtaining, any consent of
any governmental entity necessary to consummate the Transactions or the expiration or termination of any
applicable waiting period; (ii) materially increasing the risk of any governmental entity entering an judgment,
temporary restraining order, preliminary or permanent injunction or other order prohibiting the consummation of the
Transactions; or (iii) materially increasing the risk of not being able to remove any such judgment, temporary
restraining order, preliminary or permanent injunction or other order on appeal or otherwise.

However, under the terms of the Merger Agreement, Parent and its affiliates will not be obligated to take or
refrain from taking or to agree to it, its affiliates or any Company Party or its subsidiaries taking or refraining from
taking, any action or to suffer to exist any limitation, action, restriction, condition or requirement which, individually
or together with all other such limitations, actions, restrictions, conditions or requirements, would, or would
reasonably be expected to, if implemented or effected, (i) result in a Parent Material Adverse Effect or a Company
Material Adverse Effect (each as defined below) (determined without giving effect to the exclusions set forth in the
definition of each of such terms and provided that, for this purpose, the business and the financial condition, results
of operations and other financial metrics of Parent or any of its affiliates that is of a larger scale than the Company
or its subsidiaries, taken as a whole, shall be deemed to be of the same scale as those of the Company and its
subsidiaries, taken as a whole), (ii) result in a material adverse impact on the aggregate economic benefits, taken as a
whole, reasonably anticipated from the Third Merger and the other Transactions by a reasonable purchaser that is a
financial sponsor, (iii) impose any requirement on its affiliates (collectively, the “Parent Investor”) to make a
contribution of capital to, or to provide any guarantee, capital maintenance or capital support arrangement for the
benefit of, the Company or any of its subsidiaries or any insurance company in which Enstar directly or indirectly
owns or controls less than 50% and at least 10% of the securities or ownership interests or (iv) impose any
limitation, action, restriction, condition or requirement on Parent Investor or any of its affiliates other than Parent,
the Company and their respective subsidiaries (any such limitation, action, restriction, condition or requirement, a
“Burdensome Condition”).

Shareholders’ Meeting

The Company has agreed to take all necessary actions, including in accordance with applicable law, the
organizational documents of the Company and the rules of NASDAQ, to duly call, give notice of, convene and hold
the Special Meeting (including any adjournment, recess, reconvening or postponement thereof) as soon as
reasonably practicable after the SEC Clearance Date (which will in no event be initially scheduled for a date that is
later than the 45™ day following the first mailing of this Proxy Statement to the holders of
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Enstar Shares without the prior written consent of Parent) for the purpose of voting upon the approval of the Merger
Agreement and the approval of the Mergers.

Notification of Certain Matters; Transaction Litigation

From July 29, 2024 until the earlier to occur of the termination of the Merger Agreement and the Third
Effective Time, each of the Company and Parent have agreed to promptly notify the other Party of any written
notice or other written communication received by the notifying Party or any of its affiliates or representatives from
any person alleging that the consent of such person is or may be required in connection with the Transactions.
Subject to applicable law, the Company will promptly notify Parent of (i) any shareholder demands, litigations,
arbitrations or other similar actions (including derivative claims or notice of any demands received by the Company
for appraisal of Dissenting Shares) commenced or, to the knowledge of the Company, threatened against the
Company or any director or officer thereof relating to the Merger Agreement or any of the Transactions
(collectively, the “Transaction Litigation™) and will keep Parent promptly and reasonably informed regarding any
Transaction Litigation, or (ii) any proceeding commenced or, to the Company’s knowledge, threatened in writing
against, relating to, involving or otherwise affecting the Company or any of its subsidiaries with respect to the
Transactions that is reasonably likely to result in the failure of any of the closing conditions set forth in the Merger
Agreement to be satisfied. Subject to applicable law, the Company and Parent will cooperate with the other in the
defense or settlement of any Transaction Litigation, at each party’s sole cost and expense, and will in good faith
consult with each other on a regular basis regarding the defense or settlement of such Transaction Litigation and will
reasonably consider each other’s advice with respect to such Transaction Litigation, but only if it is not reasonably
determined by either of the parties, upon the advice of counsel, that doing so could result in the loss of the ability to
successfully assert any legal privilege or work product protection. Subject to applicable law, none of the Company
or any of its subsidiaries will settle or offer to settle any Transaction Litigation without the prior written consent of
Parent (such consent not to be unreasonably withheld, conditioned or delayed), except to the extent the settlement is
fully covered by the Company’s insurance policies (other than any applicable deductible), but only if such
settlement would not result in (a) the imposition of (x) any material obligation to be performed by, (y) any material
liability on the Company (in excess of amounts reserved on the Company’s financial statements) or (z) any material
restriction imposed against, the Company, Parent or any of their respective affiliates or the operation of their
businesses following the Third Closing Date or (b) an increase in insurance premiums or a denial or termination of
coverage under the Company’s existing policies.

Financing

Prior to the Third Closing, Parent will use its 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 to consummate and obtain the proceeds under the
terms and conditions contemplated by the Debt Commitment Letter and the Preferred Equity Commitment Letter,
respectively (including any “flex” provisions applicable thereto), or, in Parent’s sole discretion but subject to certain
limitations set forth in the Merger Agreement, on other terms than those contained in the Debt Commitment Letter
or the Preferred Equity Commitment Letter (including any “flex” provisions applicable thereto).

Prior to the Third Closing, the Company will provide, and will cause each of its subsidiaries to provide, and will
use reasonable best efforts to cause its and their respective representatives to provide, such cooperation in connection
with the arrangement or consummation of the Debt Financing and the Preferred Equity Financing and, if requested,
in seeking to obtain specified amendments to certain debt agreements of the Company and its subsidiaries as
promptly as reasonably practicable after the of the Merger Agreement, including to use reasonable best efforts in:

» making available to Parent, its advisors, its Debt Financing Sources and its Preferred Equity Financing
Sources such financial and other pertinent information regarding the Company and each of its subsidiaries as
may be reasonably requested by Parent, its advisors, its Debt Financing Sources or its Preferred Equity
Financing Sources, including (i) such information as is necessary to allow Parent, its advisors, its Debt
Financing Sources and its Preferred Equity Financing Sources to prepare pro forma financial statements,
lender and investor presentations, rating agency presentations, bank
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information memoranda, marketing materials and other similar documents and materials in connection with
the Debt Financing and the Preferred Equity Financing and (ii) customary authorization letters (including
customary representations with respect to accuracy of information and material non-public information);

« assisting with the preparation of lender and investor presentations, rating agency presentations, bank
information memoranda, marketing materials and other similar documents and materials in connection with
the Debt Financing and causing management and representatives of the Company and its subsidiaries (with
appropriate seniority and expertise) to participate in a reasonable number of meetings, presentations, road
shows, drafting sessions and due diligence sessions (in each case, including via video conference) with
providers or potential providers of the Debt Financing and ratings agencies and otherwise assisting in the
marketing efforts of Parent and its Debt Financing Sources;

* delivering, at least four business days prior to Closing, all documentation and other information as is
reasonably requested by Parent, its advisors, its Debt Financing Sources or its Preferred Equity Financing
Sources at least nine business days prior to closing with respect to applicable “know your customer” and
anti-money laundering rules and regulations, including the USA PATRIOT Act and beneficial ownership
regulations (including beneficial ownership certifications as under 31 C.F.R. § 1010.230 to the Debt
Financing Sources or Preferred Equity Financing Sources that has reasonably requested such certification);

« assisting with Parent’s preparation, negotiation and execution of definitive written financing documentation
and the schedules and exhibits thereto (including loan agreements, guarantees, collateral agreements,
hedging arrangements, customary officer’s certificates and corporate resolutions, as applicable) as may
reasonably be requested and subject to the occurrence of the Third Closing;

« facilitating the pledging of, the granting of security interests in and obtaining perfection of any liens on
collateral of the Company and its Subsidiaries (including, for the avoidance of doubt, providing stock
certificates and stock powers with respect to outstanding certificated shares of the Company and its
Subsidiaries (if any)), in each case, to the extent required under the Debt Commitment Letter and effective
no earlier than the Third Closing; and

« furnishing Parent with the historical financial statements regarding Company and its subsidiaries as
identified in and within the time periods required to satisfy certain conditions set forth in the Debt
Commitment Letter and the Preferred Equity Commitment Letter, in each case, as in effect on July 29, 2024
and, in any event, no later than the Third Closing Date.

First Merger Cash Consideration

Unless otherwise prohibited by law or any governmental entity, from July 29, 2024 until the earlier to occur of
the termination of the Merger Agreement and the time immediately prior to the First Effective Time, Enstar has
agreed to (i) use commercially reasonable efforts to cause the Company to hold an amount in cash or liquid
securities equal to the Aggregate First Merger Amount by December 31, 2024 (including, as necessary, by
transferring or distributing cash out of subsidiaries), (ii) use commercially reasonable efforts to reserve such cash
solely for the purpose of paying the full amount of the Aggregate First Merger Amount as consideration in the First
Merger and (iii) not, and will cause its subsidiaries not to, take any action or omit to take any action for the purpose
or knowingly with the effect of adversely affecting the ability of the Company to pay the First Merger Cash
Consideration.

In addition, Enstar and New Company Holdco has agreed under the terms of the Merger Agreement to use
reasonable best efforts to pay or cause to be paid aggregate cash consideration in the First Merger equal to the
Aggregate First Merger Amount.

Termination of the Merger Agreement

The Merger Agreement may be terminated:
« prior to the Third Effective Time, by mutual written consent of Parent and the Company;

« prior to the First Effective Time by either the Company or Parent:
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if the Company Shareholder Approval has not been obtained by reason of the failure to obtain the
required vote at the Special Meeting or any adjournment or postponement thereof (except that this right
to terminate the Merger Agreement will not be available to any party whose breach of any
representation or warranty or failure to perform any obligation, covenant or agreement under the Merger
Agreement proximately caused, or resulted in, the failure to obtain the Company Shareholder
Approval);

if the Third Merger has not occurred by the Outside Date; provided, that this right to terminate the
Merger Agreement will not be available to any party whose breach of any representation or warranty or
failure to perform any obligation, covenant or agreement under the Merger Agreement proximately
caused, or resulted in, the failure of the Third Merger to occur on or before the Outside Date provided,
however, that if the Third Merger has not occurred by the Outside Date by reason of the applicable
waiting period under any antitrust law or approvals and prior written non-approvals from applicable
government entities not being received, and all other conditions in the Merger Agreement have been
satisfied (other than those conditions that by their terms are to be satisfied at the applicable Closing,
each of which is capable of being satisfied at the applicable Closing) or (to the extent permitted by law)
waived, the Outside Date will be automatically extended by six (6) months. If the Third Closing has not
occurred by the Outside Date (as the same may be extended pursuant to the foregoing by reason of a
Specified Debt Event of Default), the Outside Date will be automatically extended to the date that is 60
calendar days following the date on which Enstar or any of its subsidiaries is notified of a Debt Event
of Default; provided, further, that the right to terminate the Merger Agreement shall not be available to
any party whose breach of any representation or warranty or failure to perform any obligation, covenant
or agreement under the Merger Agreement has proximately caused, or resulted in, the failure of the
Third Merger to occur on or before the Outside Date; or

if there is (i) any judgment, temporary restraining order, preliminary or permanent injunction or other
order that enjoins or otherwise prevents the consummation of the Mergers issued by any governmental
entity having jurisdiction over any party that remains in effect and is final and nonappealable or (ii) any
law promulgated, enacted, issued or deemed applicable to the Mergers by any governmental entity
having jurisdiction over any party that prohibits or makes illegal the consummation of the Mergers that
remains in effect; provided, that this right to terminate the Merger Agreement will not be available to
any party whose breach of any representation or warranty or whose failure to perform any obligation,
covenant or agreement under the Merger Agreement proximately caused, or resulted in, the issuance of
such judgment, temporary restraining order, preliminary or permanent injunction or other order or the
promulgation, enactment, issuance or deemed applicability of such law or the failure of such judgment,
temporary restraining order, preliminary or permanent injunction or other order or law to be resolved,
resisted or lifted;

* prior to the First Effective Time by Parent:

if at any time prior to, but not after, the time the Company Shareholder Approval is obtained, there has
been a Board Recommendation Change;

if (i) there has been a breach or failure to perform by the Company of any of its representations,
warranties, obligations, covenants or agreements contained in the Merger Agreement, which breach or
failure would result in a failure to satisfy certain conditions to the obligations of Parent to consummate
each of the Mergers and (ii) such breach or failure to perform is incapable of being cured prior to the
Outside Date or, if capable of being cured prior to the Outside Date, is not cured by the earlier of (a) 30
calendar days after Parent gives written notice of such breach to the Company and (b) the Outside Date
(a “Company Terminable Breach”), but only if Parent or Parent Merger Sub are not then in Parent
Terminable Breach; or

if there is a Specified Debt Event of Default that is continuing and is incapable of being cured prior to
the Outside Date or, if capable of being cured, has not been cured by the Outside Date; and
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« prior to the First Effective Time by the Company:

at any time prior to the No-Shop Period Start Date, in order to substantially concurrently enter into a
definitive written agreement providing for a Superior Proposal, but only if (i) the Company has not
materially breached its non-solicitation obligations under the Merger Agreement with respect to such
Superior Proposal and (ii) concurrently, with and as a condition to, any such termination, the Company
pays or causes to be paid to Parent the Go-Shop Termination Fee pursuant to the Merger Agreement;

at any time after the No-Shop Period Start Date but prior to receipt of the Company Shareholder
Approval, in order to substantially concurrently enter into a definitive written agreement providing for a
Superior Proposal, but only if (i) the Company has not materially breached its non-solicitation
obligations under the Merger Agreement with respect to such Superior Proposal and (ii) concurrently,
with and as a condition to, any such termination, the Company pays or causes to be paid to Parent the
Company Termination Fee pursuant to the Merger Agreement;

if (i) there has been a breach or failure to perform by Parent of any of its representations, warranties,
obligations, covenants or agreements contained in the Merger Agreement, which breach or failure result
in a failure to satisfy certain conditions to the obligations of Company to consummate each of the
Mergers and (ii) such breach or failure to perform is incapable of being cured prior to the Outside Date
or, if capable of being cured prior to the Outside Date, is not cured by the earlier of (a) 30 calendar days
after the Company gives written notice of such breach to Parent and (b) the Outside Date (a “Parent
Terminable Breach”), and the Company is not then in Company Terminable Breach;

if (i) all of the conditions to Parent’s obligations to consummate each of the Mergers (other than those
conditions that by their nature are to be satisfied by actions taken at the First Closing, but subject to
such conditions being able to be satisfied) have been and continue to be satisfied, (ii) the First Merger
fails to be consummated on the date the First Closing should have occurred pursuant to the Merger
Agreement, (iii) the Company has provided irrevocable written notice to Parent at least two business
days prior to such termination that all conditions to the Company’s obligations to consummate each of
the Mergers have been satisfied (other than those conditions that by their nature are to be satisfied at
the First Closing, but subject to the fulfillment or valid waiver of those conditions at the First Closing;
provided, that such conditions are capable of being satisfied if the First Closing were to occur at such
time) or that it is willing to waive any of such unsatisfied conditions and that it is prepared, willing and
able to effect the First Closing and will effect the First Closing, (iv) the Company has notified Parent in
writing that it is ready, willing and able to consummate the Transactions and (v) the First Merger has
not been consummated by the end of the later of (a) the tenth business day following the date of
delivery of such notice and (b) the date on which the First Closing would have occurred pursuant to the
Merger Agreement; or

if prior to the First Closing, the Company reasonably determines in good faith that it is reasonably
likely that the Aggregate First Merger Amount will not equal $500 million, provided that, at least ten
business days prior to any such termination, the Company will provide Parent with written notice of its
intention to terminate, and if, within ten business days following notice thereof, Parent elects by notice
to the Company to increase the aggregate Third Merger Cash Consideration by an amount equal to the
difference between the Aggregate First Merger Amount and the aggregate amount that would be paid in
the First Merger without any such increase, as reasonably determined in good faith by the Company,
and Parent delivers an irrevocable commitment to the Company with respect to such increase within ten
business days following delivery of Parent’s written notice, such termination right would no longer be
available to the Company.

Company Termination Fee

If the Merger Agreement is validly terminated in specified circumstances, the Company may be required to pay
the Company Termination Fee.
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« If the Merger Agreement is terminated by (i) Parent because there have been a Board Recommendation
Change prior to the receipt of the Company Shareholder Approval during the Go-Shop Period, solely as a
result of a Board Recommendation Change arising out of an Acquisition Proposal, or (ii) the Company prior
to the No-Shop Period Start Date in order to enter into a definitive written agreement providing for a
Superior Proposal (but only if the Company has not materially breached its non-solicitation obligations
under the Merger Agreement), then the Company will pay or cause to be paid to Parent (or its designee) the
Go-Shop Termination Fee equal to $102 million in cash by wire transfer of immediately available funds to an
account designated by Parent in the case of clause (i), not later than the second business day following such
termination and, in the case of clause (ii), concurrently with such termination.

« If Merger Agreement is terminated by (i) Parent because there have been a Board Recommendation Change
prior to the receipt of the Company Shareholder Approval (a) after the No-Shop Period Start Date, solely as a
result of a Board Recommendation Change arising out of an Acquisition Proposal, or (b) at any time as a
result of a Board Recommendation Change arising out of an Intervening Event or (ii) the Company after the
No-Shop Period Start Date in order to enter into a definitive written agreement providing for a Superior
Proposal (but only if the Company has not materially breached its non-solicitation obligations under the
Merger Agreement), then the Company will pay or cause to be paid to Parent (or its designee) the Company
Termination Fee equal to $145 million in cash by wire transfer of immediately available funds to an account
designated by Parent, in the case of clause (i), not later than the second business day following such
termination and, in the case of clause (ii), concurrently with such termination.

« If (i) after the date of the Merger Agreement, an Acquisition Proposal has been made to the Company or has
been publicly made directly to the Enstar shareholders generally or has otherwise become publicly known
(and, in any such case, whether or not such Acquisition Proposal is conditional or withdrawn), (B) thereafter,
the Merger Agreement is terminated by Parent or the Company because the Company Shareholder Approval
was not obtained or the Third Closing had not yet occurred by the Outside Date, and (C) prior to the date that
is 12 months after such termination, the Company consummates an Acquisition Proposal or the Company
enters into a definitive agreement with respect to an Acquisition Proposal, then the Company will pay or
cause to be paid to Parent the Company Termination Fee equal to $145 million in cash by wire transfer of
immediately available funds to an account designated by Parent upon the earlier of (i) the date of
consummation of such Acquisition Proposal or (ii) the entry into a definitive agreement with respect to such
Acquisition Proposal. For purposes of clause (C), all references to “15% or more” in the definition of
“Acquisition Proposal” will be deemed to be references to “more than 50%”.

Parent Termination Payments

If the Merger Agreement is validly terminated in specified circumstances, Parent may be required to pay the

Parent Termination Fee or the Debt Event of Default Termination Fee.

Parent Termination Fee

» If the Merger Agreement is terminated by the Company (i) because of a Parent Terminable Breach or
(ii) because (a) all of the conditions to Parent’s obligations to consummate each of the Mergers (other than
those conditions that by their nature are to be satisfied by actions taken at the First Closing, but subject to
such conditions being able to be satisfied) have been and continue to be satisfied, (b) the First Merger fails to
be consummated on the date the First Closing should have occurred pursuant to the Merger Agreement,
(c) the Company has provided irrevocable written notice to Parent at least two business days prior to such
termination that all conditions to the Company’s obligations to consummate each of the Mergers have been
satisfied (other than those conditions that by their nature are to be satisfied at the First Closing, but subject to
the fulfillment or valid waiver of those conditions at the First Closing; provided, that such conditions are
capable of being satisfied if the First Closing were to occur at such time) or that it is willing to waive any of
such unsatisfied conditions and that it is prepared, willing and able to effect the First Closing and will effect
the First Closing, (d) the Company has notified Parent in writing that it is ready, willing and able to
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consummate the Transactions and (e) the First Merger has not been consummated by the end of the later of
(x) the tenth business day following the date of delivery of such notice and (y) the date on which the First
Closing would have occurred pursuant to the Merger Agreement (a “Financing Failure”), then Parent will
pay or cause to be paid to the Company the Parent Termination Fee equal to $265 million in cash by wire
transfer of immediately available funds to the Company not later than the fifth business day following such
termination.

Debt Event of Default Termination Fee

« If the Merger Agreement is terminated by Parent because there occurred a Specified Debt Event of Default
and is continuing, and in such case such Specified Debt Event of Default will be incapable of being cured
prior to the Outside Date, as reasonably determined by the Company following consultation, in good faith,
with Parent, which determination shall be conclusive, or if capable of being cured prior to the Outside Date,
will not have been cured by the Outside Date, Parent will pay or cause to be paid to the Company the Debt
Event of Default Termination Fee equal to $96.5 million in cash by wire transfer of immediately available
funds to the Company not later than the fifth business day following such termination.

Specific Performance

Parent, Parent Merger Sub or the Enstar Parties, as applicable, are entitled to an injunction or injunctions to
prevent or restrain breaches or threatened breaches of the Merger Agreement by the other parties, as applicable, and
to specific performance by the other parties, as applicable, of the terms and provisions of the Merger Agreement to
prevent breaches or threatened breaches of, or to enforce compliance with, the obligations, covenants and
agreements of the other parties, as applicable, under the Merger Agreement, without proof of actual harm or the
inadequacy of a legal remedy and without bond or other security being required. However, under no circumstances
will any of the Enstar Parties be permitted or entitled to receive both the payment of monetary damages of any kind
(including the Parent Termination Fee or the Debt Event of Default Termination Fee) and a grant of specific
performance.

The Enstar Parties’ right to seek specific performance in order to force Parent and Parent Merger Sub to
consummate the Closing (or the Equity Investors to fund the Equity Financing under the Equity Commitment Letter)
is available under the Merger Agreement if, and only if, each of the following conditions has been satisfied:

« all conditions to the obligations of Parent and Parent Merger Sub contained in the Merger Agreement (other
than those conditions that by their terms are to be satisfied at the Third Closing, but subject to the fulfillment
of those conditions at the Third Closing; provided, that such conditions are capable of being satisfied if the
Third Closing were to occur at such time) have been and continue to be satisfied;

« the Debt Financing (or, if alternative debt financing is being used in accordance with the Merger Agreement,
the financing to be made available pursuant to the commitments with respect thereto) has been received by
Parent in full in accordance with the terms thereof, or all of the conditions to the Debt Financing have been
satisfied and the full amount of the Debt Financing is available to be funded at the Third Closing if the
Equity Financing is funded at the Third Closing; provided, that, if the Debt Financing has not been funded
and will not be funded at the Third Closing for any reason (including a breach of the Merger Agreement), the
Enstar Parties shall not be entitled to enforce Parent’s and Parent Merger Sub’s obligation to consummate the
Transactions and the Equity Investors” obligation to provide the Equity Financing;

« the Preferred Equity Financing (or, if alternative preferred equity financing is being used in accordance with
the Merger Agreement, the financing to be made available pursuant to the commitments with respect thereto)
has been received by Parent in full in accordance with the terms thereof, or all of the conditions to the
Preferred Equity Financing have been satisfied and the full amount of the Preferred Equity Financing is
available to be funded at the Third Closing if the Equity Financing is funded at the Third Closing (provided,
that, if the Preferred Equity has not been funded and will not be funded at the Third Closing for any reason
(including a breach of the
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Merger Agreement), the Company shall not be entitled to enforce Parent’s and Parent Merger Sub’s
obligation to consummate the Transactions and the Equity Investors’ obligation to provide the Equity
Financing;

 Parent has failed to consummate the Third Closing on the date when it would be required under the Merger
Agreement; and

« the Company has irrevocably confirmed in writing to Parent that (i) if specific performance were granted and
the Financing were funded, then the Third Closing would occur substantially simultaneously with the
drawdown of the Equity Financing, the Debt Financing and the Preferred Equity Financing (and the
Company has not revoked, withdrawn, modified or conditioned such confirmation) and (ii) the Company is
prepared, willing and able to effect the Third Closing and the other Transactions.

Limitations of Liability

In no event will the Company be entitled to monetary damages against Parent of any kind (including in
connection with Willful and Material Breach or fraud), in excess of the Parent Termination Fee or the Debt Event of
Default Termination Fee with respect to, the Merger Agreement, the Equity Commitment Letter, the Guarantee or
the Transactions. In no event will the Company be liable for any amount under the Merger Agreement in excess of
the Company Termination Fee (including in connection with Willful and Material Breach or fraud).

Fees and Expenses

Except in specified circumstances, whether or not the Mergers are completed, Enstar, on the one hand, and
Parent, on the other hand, are each responsible for all of their respective costs and expenses incurred in connection
with the Transactions.

Amendment

The Merger Agreement may be amended prior to the Third Closing Date if, and only if, such amendment is in
writing and signed by the Enstar Parties, Parent and Parent Merger Sub. However, after the approval of the Merger
Agreement by Enstar shareholders, no amendment that by law requires further approval by such shareholders may
be made without such approval.

Governing Law

The Merger Agreement is governed by Delaware law, without giving effect to any law, rule, or provision that
would cause the application of any law other than Delaware Law.
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ROLLOVER AND SUPPORT AGREEMENTS

In connection with entering into the Merger Agreement, on July 29, 2024, Parent and certain of its affiliates
entered into the Rollover and Support Agreements with the CEO and JCF (together with the CEO, the “Reinvesting
Shareholders”). Under the Rollover and Support Agreements, the Reinvesting Shareholders have agreed to vote or
execute consents with respect to the Reinvesting Shares in favor of the Mergers, subject to certain terms and
conditions contained therein. In addition, the Reinvesting Shareholders have agreed to reinvest certain of their Enstar
Shares into a non-voting ownership interest in a parent company of Parent.

Pursuant to the Rollover and Support Agreements, among other things, each Reinvesting Shareholder will
contribute certain ordinary shares of the Second Surviving Company owned by the Reinvesting Shareholders to an
indirect parent company of Parent in exchange for equity interests in such indirect parent company of Parent, which
contribution and exchange will happen immediately after the Second Effective Time and prior to the Third Effective
Time and the Reinvesting Shareholders will indirectly own approximately 6.44% of Parent through such indirect
parent company thereafter. As a result of the Mergers, the Enstar Ordinary Shares held by the Reinvesting
Shareholders immediately prior to the First Closing will be cancelled and extinguished without any conversion
thereof or consideration paid therefor.

The consummation of the exchange of Enstar Ordinary Shares contemplated by the Rollover and Support
Agreements is subject to (i) the satisfaction, or written waiver (to the extent permitted) by the parties to the Merger
Agreement of all conditions to the obligation of the parties to consummate each Merger and the transactions
contemplated by the Merger Agreement that are to occur at each Closing as set forth in Article XI of the Merger
Agreement, and (ii) each party to the Merger Agreement being ready, willing and able to consummate each of the
Mergers immediately following the consummation of the transactions contemplated by the Rollover and Support
Agreements (the “Reinvestment Closing”).

The Rollover and Support Agreement executed by the CEO will terminate automatically upon the earlier of
(i) the termination of the Merger Agreement and (i) the Third Effective Time. The Rollover and Support Agreements
executed by JCF will terminate upon the earliest of (a) the termination of the Merger Agreement, (b) the effective
time of the Reinvestment Closing and (c) the termination of the equity commitment letter dated as of July 29, 2024
between JCF and TopCo.
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PROPOSAL 4: ADVISORY VOTE ON MERGER-RELATED EXECUTIVE COMPENSATION
ARRANGEMENTS

The Merger-Related Compensation Proposal

Section 14A of the Exchange Act and Rule 14a-21 thereunder, which were enacted as part of the Dodd-Frank
Wall Street Reform and Consumer Protection Act of 2010, require that Enstar provide Enstar shareholders with the
opportunity to vote to approve, on a non-binding, advisory basis, the payment of certain compensation that will or
may become payable by Enstar to its named executive officers in connection with the Mergers, as disclosed in the
section entitled “Special Factors — Interests of the Directors and Executive Olfficers of Enstar in the Mergers —
Golden Parachute Compensation” beginning on page 96 of this Proxy Statement.

Enstar shareholders are asked to indicate their approval of the compensation that will or may become payable
by Enstar to its named executive officers in connection with the Mergers. These payments are set forth in the section
entitled “Special Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers — Golden
Parachute Compensation” beginning on page 96 of this Proxy Statement and the accompanying footnotes. In
general, the various plans and arrangements pursuant to which these compensation payments may be made have
previously formed part of the Company’s overall compensation program for its named executive officers, and
previously have been disclosed to Enstar shareholders as part of the “Compensation Discussion and Analysis” and
related sections of the Company’s annual proxy statements. These arrangements were adopted and approved by the
Human Resources and Compensation Committee of the Board, which is composed solely of independent directors,
and are believed to be reasonable and in line with marketplace norms.

Accordingly, Enstar is seeking approval of the following resolution at the Special Meeting:

“RESOLVED, that the shareholders of Enstar Group Limited approve, ratify and confirm, on a non-binding,
advisory basis, the compensation that will or may become payable to the Company’s named executive officers that
is based on or otherwise relates to the Mergers as disclosed pursuant to Item 402(t) of Regulation S-K in the section
entitled “Special Factors — Interests of the Directors and Executive Officers of Enstar in the Mergers — Golden
Parachute Compensation” beginning on page 96 of the Company’s Proxy Statement for the Special Meeting of
Enstar shareholders.”

Enstar shareholders should note that this proposal is not a condition to consummation of the Mergers, and as an
advisory vote, the result will not be binding on Enstar, the Board or Parent. Accordingly, regardless of the outcome
of the advisory vote, if the Mergers are consummated, the Company’s named executive officers will be eligible to
receive the compensation that is based on, or otherwise relates to, the Mergers in accordance with the terms and
conditions applicable to those payments.

Vote Required

The vote on the Merger-Related Compensation Proposal is a vote separate and apart from the vote on the
Merger Proposal. Accordingly, you may vote to approve the Merger Proposal and vote not to approve the Merger-
Related Compensation Proposal and vice versa. Because the vote on the Merger-Related Compensation Proposal is
advisory only, it will not be binding on Enstar. Accordingly, if the Merger Agreement is approved by the Enstar
shareholders, and the Mergers are completed, the compensation may be paid to the Company’s named executive
officers in accordance with the terms of their compensation agreements and arrangements even if the Enstar
shareholders fail to approve the Merger-Related Compensation Proposal.

The affirmative vote of a majority of the votes cast by holders of outstanding Enstar Ordinary Shares present at
the Special Meeting (in person or by proxy) is required to approve the Merger-Related Compensation Proposal.
Abstentions will not have any effect on the proposal to approve the Merger-Related Compensation Proposal.

Board Recommendation

THE BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE MERGER-
RELATED COMPENSATION PROPOSAL.
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PROPOSAL 5: THE ADJOURNMENT PROPOSAL

The Adjournment Proposal

Enstar shareholders are being asked to approve a proposal that will give Enstar authority from the Enstar
shareholders to adjourn the Special Meeting, if necessary or appropriate, including to solicit additional proxies if
there are insufficient votes at the time of the Special Meeting to approve the Merger Proposal.

If a new record date is or must be fixed under law, a notice of the adjourned meeting must be given to each
Enstar shareholder of record as of the new record date and who is otherwise entitled to notice of and vote at such
meeting.

If the Special Meeting is adjourned, Enstar shareholders who have already submitted their proxies will be able
to revoke them at any time prior to the final vote on the Special Meeting Proposals. At any adjourned meeting, any
business may be transacted which might have been transacted at the original Special Meeting, and all proxies will
be voted in the same manner as the manner in which such proxies would have been voted at the original convening
of the Special Meeting, except for any proxies that have been validly revoked or withdrawn prior to the subsequent
meeting.

Vote Required

The affirmative vote of a majority of the votes cast by holders of issued and outstanding Enstar Ordinary Shares
and Enstar Preferred Shares, voting together as a single class, present at the Special Meeting (in person or by proxy)
is required to approve the Adjournment Proposal. Abstentions will not have any effect on the proposal to approve
the Adjournment Proposal.

Board Recommendation

THE BOARD UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE ADJOURNMENT
PROPOSAL.
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PROVISIONS FOR UNAFFILIATED SECURITY HOLDERS

No provision has been made (i) to grant the Enstar unaffiliated security holders access to the corporate files of
Enstar, any other party to the Mergers or any of their respective affiliates, or (ii) to obtain counsel or appraisal Enstar
at the expense of Enstar or any other such party or affiliate.
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IMPORTANT INFORMATION REGARDING ENSTAR

Company Background

Enstar, which was formed in 1993, is a leading global (re)insurance group that offers capital release solutions
through our network of group companies. We seek to create value by managing (re)insurance companies and
portfolios of (re)insurance and other liability business in run-off and striving to generate an attractive risk-adjusted
return from our investment portfolio. Enstar was formed in 1993, as one of the world’s first standalone “run-off”
insurance companies. Enstar Ordinary Shares are listed on NASDAQ under the symbol “ESGR” and depositary
shares, each representing a 1/1,000th interest in our Series D Preferred Shares or our Series E Preferred Shares are
listed under the symbols, “ESGRP”, and “ESGRO”, respectively, on NASDAQ. Enstar’s executive offices are
located at A.S. Cooper Building, 4th Floor, 26 Reid Street, Hamilton, HM 11, Bermuda. Enstar’s telephone number
is (441) 292-3645 and its corporate website is http://www.enstargroup.com. The information contained in, or that
can be accessed through, Enstar’s website is not part of, or incorporated by reference into, this Proxy Statement.

Enstar Directors and Executive Officers

The Board currently consists of twelve members. The persons listed below are Enstar’s directors and executive
officers as of the date of this Proxy Statement. The Merger Agreement provides, however, that the directors of Parent
Merger Sub immediately prior to the Third Effective Time will be the initial directors of Enstar, as the Third
Surviving Company, immediately following the Third Merger. The Merger Agreement provides that the officers of
Parent Merger Sub immediately prior to the Third Effective Time will be the initial officers of Enstar, as the Third
Surviving Company, immediately following the Third Merger. Following the Third Merger, each such executive
officer will serve until a successor is duly elected or appointed and qualified or until the earlier of his or her death,
incapacitation, retirement, resignation or removal, as the case may be.

During the past five years, neither Enstar nor any of Enstar’s directors or executive officers listed below has
been convicted in a criminal proceeding (excluding traffic violations or similar misdemeanors). In addition, during
the past five years, neither Enstar nor any of Enstar’s directors or executive officers listed below has been a party to
any judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement) that
resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities
subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws. The ages
given below are as of April 26, 2024. Each of the individuals listed below can be reached at A.S. Cooper Building,
4th Floor, 26 Reid Street, Hamilton, HM 11, Bermuda.

Name Age Citizenship Current Position and Office

B. Frederick Becker 77 US citizen Director, Chairman of the Human Resources and Compensation
Committee, Chairman of the Nominating and Governance
Committee, Member of the Audit Committee

Sharon A. Beesley 67 British, Canadian  Director, Member of the Nominating and Governance Committee
and Irish citizen
Robert J. Campbell 75 US citizen Director, Chairman of the Board of Directors, Chairman of the

Audit Committee, Chairman of the Investment Committee,
Chairman of the Executive Committee, Member of the Human
Resources and Compensation Committee, Member of the
Nominating and Governance Committee

James D. Carey 58 US citizen Director, Member of the Investment Committee

Susan L. Cross 64 US citizen Director, Member of the Audit Committee, Member of the Risk
Committee

Hans-Peter Gerhardt ~ 68 German citizen Director, Member of the Human Resources and Compensation

Committee, Member of the Risk Committee, Member of the
Executive Committee
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Name Age Citizenship Current Position and Office
Orla Gregory 50 Irish citizen Director
Myron Hendry 75 US citizen Director, Member of the Nominating and Governance Committee,
Member of the Risk Committee
Paul J. O’Shea 66 Bermuda and Director, Member of the Executive Committee
Irish citizen
Hitesh Patel 63 UK citizen Director, Chairman of the Risk Committee, Member of the Audit
Committee, Member of the Nominating and Governance
Committee
Dominic Silvester 63 UK citizen Director, Member of the Investment Committee, Member of the
Executive Committee
Poul A. Winslow 58 Canadian and Director, Member of the Human Resources and Compensation
Danish citizen Committee, Member of the Investment Committee, Member of the

Executive Committee

Enstar Officers
Name Age Citizenship Current Position and Office
Dominic Silvester 63 UK citizen Chief Executive Officer, Director
Orla Gregory 50  Irish citizen President, Director
Nazar Alobaidat 46 US citizen Chief Investment Officer
Paul Brockman 51 UK and US citizen Chief Operating Olfficer
Audrey Taranto 44 US citizen General Counsel & Corporate Secretary
Matthew Kirk 50  US citizen Chief Financial Officer
David Ni 40  US Citizen Chief Strategy Olfficer
Laurence Plumb 40 UK citizen Chief of Business Operations
Seema Thaper 43 UK citizen Chief Risk Officer

Below is information about Enstar’s executive officers:

Dominic Silvester has served as a director and the Chief Executive Officer of the Company since its formation
in 2001. In 1993, Mr. Silvester began a business venture in Bermuda to provide run-off services to the insurance and
reinsurance industry. In 1995, the business was assumed by Enstar Limited, which is now a subsidiary of the
Company, and for which Mr. Silvester has since then served as Chief Executive Officer. Prior to co-founding the
Company, Mr. Silvester served as the Chief Financial Officer of Anchor Underwriting Managers Limited from 1988
until 1993.

Orla Gregory was appointed President in March 2023. She previously served as Enstar’s Chief Operating
Officer from July 2016 to March 2023 and concurrently as Enstar’s Chief Financial Officer from September 2021 to
March 2023. Since joining Enstar in 2003, Ms. Gregory has held increasingly senior roles, including Chief
Integration Officer from 2015 to 2016, Executive Vice President of Mergers and Acquisitions of Enstar’s
subsidiary, Enstar Limited, from 2014 to 2015, Senior Vice President of Mergers and Acquisitions from 2009 to
2014, and Financial Controller from 2003 to 2009. Ms. Gregory previously served as a Financial Controller of Irish
European Reinsurance Company Ltd. in Ireland, an Investment Accountant with Ernst & Young Bermuda, and as a
Financial Accountant for QBE Insurance & Reinsurance (Europe) Limited.

Nazar Alobaidat joined the Company as Chief Investment Officer in 2016. He formerly served as Managing
Director and CIO of AIG Property Casualty’s U.S., Canada and Bermuda regions and was with AIG from 2009 —
2016. Prior to that, he served as Vice President within the investment banking division of Lehman Brothers and
Barclays Capital, specializing in derivatives and financing transactions for corporate clients of the investment bank.
He previously served in the capital markets group of Deloitte from 2001 —2006. Mr. Alobaidat is a Certified Public
Accountant with a master’s degree from the University of Florida.

153



TABLE OF CONTENTS

Paul Brockman was appointed Group Chief Operating Officer in March 2023 and held the role of Interim CEO
of Enstar (EU) Limited from January 2024 to August 2024. Mr. Brockman joined the Company in 2012 and has
held several senior positions during this time, including as Group Chief Claims Officer from September 2020 to
January 2024, and as President and Chief Executive Officer of Enstar (US) Inc. (“Enstar US”) from July 2016 to
September 2020. He also served as President and Chief Operating Officer of Enstar US from November 2014 to
July 2016, and as Senior Vice President, Head of Commutations for Enstar US from October 2012 to
November 2014. Before joining the Company, he worked as Head of Reinsurance for Resolute Management
Services UK Ltd. in its London office from April 2007 to October 2012 and, from April 2001 to April 2007, he
worked as Manager of Reinsurance Cash Collection and Debt Litigation within the reinsurance asset division of
Equitas Management Services Ltd in London.

Audrey Taranto has served as General Counsel since February 2019. From June 2017 to February 2019, she
served as Group Head of Legal and from April 2012 to June 2017 as SVP, Securities Counsel. She continues to
serve as the Company’s Corporate Secretary, a position she has held since 2012. Prior to 2012, she was Senior
Counsel and Assistant Corporate Secretary at Cigna Corporation and an Associate in the corporate department of
Drinker Biddle & Reath LLP.

Matthew Kirk was appointed Chief Financial Officer in March 2023. Mr. Kirk, who joined the Company in
April 2020, served as Group Treasurer from April 2020 to February 2023, where he was responsible for raising and
efficiently allocating capital and liquidity across the Group. Previously, Mr. Kirk held executive roles at Sirius
International Insurance Group, including Group Treasurer and Head of Investor Relations, and President, Managing
Director of Sirius Investment Advisors. Mr. Kirk was also an Assurance and Business Advisory Manager at Arthur
Andersen. Mr. Kirk holds a B.S. in Accounting from the University of Delaware and an MBA from Columbia
University. He is also a Certified Public Accountant (inactive).

David Ni was appointed Chief Strategy Officer in May 2022. Mr. Ni, who joined the Company in 2019, served
as Executive Vice President, Mergers & Acquisitions from 2019 to 2022. Prior to joining the Company, Mr. Ni
spent his career as an investment banker working in the U.S. and in Asia, and was a Managing Director at Deutsche
Bank with responsibility for leading M&A in financial services. Prior to that, he was with Goldman Sachs for more
than 10 years covering the financial services sector. Mr. Ni graduated with a Bachelor’s degree from Harvard.

Laurence Plumb was appointed Chief of Business Operations in May 2022. Mr. Plumb, who joined the
Company in April 2020, served as Director of Operational Performance from April 2020 to May 2021, and Deputy
Group COO from May 2021 to May 2022. Previously, Mr. Plumb worked in Financial Services in London for more
than 13 years, focused on Financial Planning and Analysis and Capital Management at the Global Health Insurer
BUPA and at RSA Insurance Group. He trained in Deloitte’s Insurance and Investment Management Audit Practice
and is a Fellow Chartered Accountant (FCA) of the Institute of Chartered Accountants in England and Wales
(ICAEW). Mr. Plumb graduated with a Master’s degree in Modern Languages from Cambridge University.

Seema Thaper was appointed Chief Risk Officer in September 2021. Ms. Thaper, who joined the Company in
July 2019, served as Deputy Chief Transaction Actuary from July 2019 to January 2020, and as Chief Transaction
Actuary from January 2020 to September 2021. Prior to joining the Company, Ms. Thaper was a Director in
Deloitte’s Actuarial Insurance practice leading the UK General Insurance Actuarial Advisory team. With more than
15 years of consulting experience before joining the Company, her work has spanned across a broad cross section of
the P&C Insurance market. Ms. Thaper is a Fellow of the Institute and Faculty of Actuaries.

Non-Employee Directors
Below is information about Enstar’s non-employee directors:

B. Frederick Becker has served as a director since 2015. Mr. Becker has over 45 years of experience in the
insurance and healthcare industries. He served as Chairman of Clarity Group, Inc., a company he co-founded more
than 18 years ago that specialized as a healthcare professional liability and risk management service provider until it
was sold in early 2020. Prior to co-founding Clarity Group, Inc., he served as
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Chairman and Chief Executive Officer of MMI Companies, Inc. from 1985 until its sale to The St. Paul Companies
in 2000. Mr. Becker has previously served as President and CEO of Ideal Mutual and McDonough Caperton
Employee Benefits, Inc., and also served as State Compensation Commissioner for the State of West Virginia. He
began his career as a practicing attorney.

Sharon A. Beesley has served as a director since 2021. Ms. Beesley currently serves as the Managing Partner of
BeesMont Law Limited, a Bermuda-based commercial law firm, which she established in 2008. She also serves as
Chief Executive Officer of BeesMont Consultancy Limited, a Bermuda-based consultancy business, a position she
has held since 2000, and as Chair of Aester Limited, a Bermuda regulated corporate services provider. Ms. Beesley
previously served as a Director on the Board of the Bermuda Monetary Authority from 2016 to 2021. Prior to 2000,
Ms. Beesley was engaged in private legal practice in Bermuda and other international jurisdictions.

Robert J. Campbell has served as a director since 2007. Mr. Campbell was appointed as the independent
Chairman of the Board in November 2011. Mr. Campbell has been a Partner with the investment advisory firm of
Beck, Mack & Oliver, LLC since 1990. Mr. Campbell is a director and chairman of the Audit Committee of
AgroFresh Solutions, Inc. (formerly Boulevard Acquisition Corp.), a global agricultural technologies company,
which was publicly traded until March 2023. From 2015 through 2017, he was also a director of Boulevard
Acquisition Corp. II, a blank check company that completed its initial public offering in September 2015. He
previously served as a director of Camden National Corporation, a publicly traded company, from 1999 to 2014.

James D. Carey has served as a director since 2013. Mr. Carey is Co-Chief Executive Officer of Stone Point
Capital LLC, a private equity firm based in Greenwich, Connecticut. Stone Point Capital serves as the manager of
the Trident Funds, which target investments in companies in the global financial services industry and related
sectors. Mr. Carey has been with Stone Point Capital and its predecessor entities since 1997. He previously served
as a director of the Company from its formation in 2001 until the Company became publicly traded in 2007.

Mr. Carey previously has served as a director of other publicly traded companies, including Focus Financial Partners
and HireRight Holdings corporation, and currently serves on the boards of certain privately held portfolio companies
of the Trident Funds. He previously served as non-executive chairman of PARIS RE Holdings Limited and as a
director of Alterra Capital Holdings Limited, Cunningham Lindsay Group Limited, Lockton International Holdings
Limited, and Privilege Underwriters, Inc.

Susan L. Crosshas served as a director since October 2020. Ms. Cross served as Executive Vice President and
Global Chief Actuary at XL Group (now AXA XL), from 2008 to 2018, and prior to that served as Senior Vice
President and Chief Actuary of various operating segments since 1999. Ms. Cross currently serves as a non-
executive director at Unum Group, a Fortune 500 publicly held insurance company and leading provider of
financial protection benefits, where she sits on the Audit Committee and Risk and Finance Committee. Previously,
she has served on the boards of IFG Companies, American Strategic Insurance and several XL subsidiaries,
including Mid Ocean Limited and XL Life Ltd.

Hans-Peter Gerhardt has served as a director since 2015. Mr. Gerhardt served as the Chief Executive Officer
of Asia Capital Reinsurance Group from October 2015 through June 2017. He has served continuously in the
reinsurance industry since 1981. He is the former Chief Executive Officer of PARIS RE Holdings Limited, serving
in that position from the company’s initial formation in 2006 through the completion of its merger into Partner Re
Ltd. in June 2010. He previously served as the Chief Executive Officer of AXA Re from 2003 to 2006, also serving
as Chairman of AXA Liabilities Managers, the AXA Group’s run-off operation, during that time. Mr. Gerhardt
served as a non-executive director of StarStone Holdings Ltd. and of African Risk Capacity (all privately held). He
previously served as a non-executive director of Tokio Millenium Re and Tokio Marine Kiln as well as Asia Capital
Reinsurance Group (until May 2017) and as an independent director of Brit Insurance Holdings PLC until the
company’s acquisition by Fairfax Financial Holdings in 2015.

Mpyron Hendry has served as a director since 2019. Mr. Hendry most recently served as an executive advisor to
AXA on integration matters. He previously served as the Executive Vice President and Chief Platform Officer for
XL Catlin from 2009-2018, where he was responsible, on a Global basis, for Technology, Operations, Real Estate,
Procurement, Continuous Improvement Programs and XL Catlin’s Service
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Centers in India and Poland. He also served as Director on the XL India Business Services Private Limited Board,
and he was the Chairman of the XL Catlin Corporate Crisis Committee responsible for Disaster Recovery and
Business Continuity. Mr. Hendry was the founder of the XL Catlin’s Leadership Listening Program. Throughout his
career, he also held technology, operational and claims leadership roles at Bank of America’s Balboa Insurance
Group, Safeco Insurance and CNA Insurance.

Paul J. O’Shea has served as a director since 2001. Mr. O’Shea retired as President of the Company in
March 2023, a position he held since December 2016. He previously served as Executive Vice President and Joint
Chief Operating Officer of the Company since its formation in 2001 and has also been a director throughout this
time. He has led Enstar’s mergers and acquisitions operations, including overseeing its transaction sourcing, due
diligence, and negotiations processes. In 1994, Mr. O’Shea joined Dominic Silvester in his run-off business venture
in Bermuda, and he served as a director and Executive Vice President of Enstar Limited, which is now a subsidiary
of the Company, from 1995 until 2001. Prior to co-founding the Company, he served as the Executive Vice
President, Chief Operating Officer and a director of Belvedere Group/Caliban Group from 1985 until 1994.
Mr. O’Shea serves as the Company’s director representative on the board of directors of Core Specialty Holdings, a
privately held property casualty insurer.

Hitesh Patel has served as a director since 2015. Mr. Patel is an Independent Non-Executive director who
serves on boards of a number of financial services companies as detailed below. Mr. Patel has over 30 years of
experience working in the insurance industry, having served in the United Kingdom as KPMG LLP’s Lead Partner
on Insurance Accounting and Regulatory Services from 2000 to 2007. He served as Chief Executive Officer of
Lucida, plc, a UK life insurance company, and prior to that as its Finance Director and Chief Investment Officer. He
originally joined KPMG in 1982 and trained as an auditor. Mr. Patel is the Independent Non-Executive Chairman of
Capital Home Loans Limited (appointed October 2015), a privately held buy-to-let mortgage provider, and of
Augusta Ventures Holdings Limited (appointed December 2020), a privately held litigation finance provider. He is
also a non-executive director of Landmark Mortgages Limited (appointed May 2016), a privately held master
servicer and legal title holder providing oversight of mortgage loans secured on residential properties and unsecured
loans. Until December 2019, Mr. Patel served as a non-executive director at Aviva Life Holdings UK Ltd and Aviva
Insurance Limited (subsidiaries of Aviva plc) and as Chairman of its Audit Committee and member of the Risk and
Investment Committees.

Poul A. Winslow has served as a director since 2015. Mr. Winslow is President of Leaf Creek Advisors Inc., a
privately held strategic consultancy for investment management firms, a role he has held since May 2022.
Mr. Winslow previously served as Senior Managing Director & Global Head of Capital Markets and Factor
Investing of the CPPIB, from 2018 until his retirement in May 2022. Previously Mr. Winslow served as Head of
External Portfolio Management and Head of Thematic Investing for CPP Investments. Prior to joining CPPIB in
2009, Mr. Winslow had several senior management and investment roles at Nordea Investment Management in
Denmark, Sweden and the United States. He also served as the Chief Investment Officer of Andra AP-Fonden (AP2)
in Sweden. Mr. Winslow is a director of the International Centre of Pension Management (ICPM), a global
independent non-profit network of pension organizations that focuses on fostering long-term investing,
strengthening governance of pe