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THIS AGREEMENT is made on

BETWEEN:

(1)

ALLIANZ INSURANCE COMPANY OF KENYALIMITED, a priv atelimited liability company incorporated under
the laws of the Republic of Kenya with registration number CPR/2014/129953 and whose address for the
purposes hereof is Allianz Plaza, 5th Floor, 96 Riv erside Driv e, Post Office Box Number 66257 - 00800, Nairobi,

Kenya (Vendor);

(2) JUBILEE HEALTH INSURANCE LIMITED, a priv atelimited liability company incorporated under the laws of the
Republic of Kenya with registration number PVIT-XYU6Z2E and whose address for the purposes hereof is
Jubilee Insurance House, Wabera Street, Nairobi, Kenya (Purchaser); and

(3) ALLIANZ AFRICA HOLDING GMBH, a German limited liability company registered in the commercial
register in Munich with company number 249923 and whose address for the purposes hereof is
Koniginstrasse 28, 80802, Munich, Germany (registered in Germany, (Allianz).

BACKGROUND

A The Vendor is a licensed insurance company in Kenya authorised under the Insurance Act tocamy on the
following classes of general insurance business in Kenya: (i) aviation; (i) engineering; (iii) fire domestic; (iv)
fire commercial; (v) liability; (vi) marine; (vii) motor-priv ate; (viii) motor-commercial; (ix) personal accident;
(x) theft; (xi) work injury benefits; (xii) medical; and (xiii) micro-insurance miscellaneous.

B. The Purchaser is a licensed insurance company in Kenya authorised under the Insurance Act to camy on
the following classes of general insurance business in Kenya: [(i) medical and (i) []].

C. The Vendor owns the Sale Assets (as hereinafter defined) and carmies on the Business (as hereinafter
defined) from the Premises (as hereinafter defined).

D. The Vendor hereby agrees to sell and the Purchaser hereby agrees to purchase the Business (comprising
the Sale Assets) allupon the terms and subject to conditions of this Agreement.

T IS AGREED:

1. DEFINITIONS AND INTERPRETATION

1.1 In this Agreement (including the Recitals, Schedules and the Annexure) unless the context otherwise

requires the following ferms shall hav e the following meanings:

1.1.1 Accounts means the financial statements of the Vendor provided to the Purchaser for the
accounting reference period ending on the Accounts Date, comprising a balance sheet, a profit
and loss account together with the notes thereon and cash flow statement;

1.1.2 Accounts Date means 31 December 2020;

1 BKE Note: Jubilee to inputbased on JHIL licence.
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Adjustment Date means the fifth Business Day following the date on which the Completion Assets

and Liabilities Documents are agreed or determined;

Affiliate means in relation to any body corporate: (i) each of its parent undertakings; and (i) any

subsidiary undertaking of such body corporate or of any of its parent undertakings;

Agreement means this conditional business and asset transfer agreement;

Anti-Corruption Law means any Applicable Law relating to bribery, coruption, money laundering,
fraud, prevention of terorist funding or other related activities, as well as standards and
international conv entions and codes subscribed to by members of the Vendor's group, which

relate to anti-corruption policies or the process to combat corruption;

Applicable Law means (i) all applicable laws, statutes, instruments, regulations, codes, decrees,
orders, judgements, decisions, by-lawsand any other rule or requirement havingforce of law; and
(i) any agreements with, requirements, policies or guidance of, or instructions by any governmental

body or regulatory body (including any Competent Authority) to which the parties are subject;

Asset Adjustment Determination has the meaning ascribed tfoit in clause 5.1.5.1;

Business means the general insurance business under class 12 (medical) as camied on by the

Vendor atthe date hereof;

Business Day means any day other than a Saturday, Sunday or gazetted public holiday or national
day in Nairobi, Kenya on which banks are generally open for the conduct of banking business in

Nairobi, Kenya;

Business NAV means the net asset v alue of the Business at Completion calculated as follows:

[formulato be included];

Cash and Bank Balances means, if any, the cash and bankbalances held by the Vendor as at the

Effective Date in relation to the Business, details of which are set out in Schedule 1;

Central Bank of Kenya means the Central Bank of Kenya established under the Central Bank of

Kenya Act (Chapter 491 of the laws of Kenya);

Chief Executive Officer means an officer of the Vendor appointed in the capacity of the chief

executiv e officer;

Claim means a claim against the Vendor in respect of any of the Wamanties as the case may be;

Commissioner of Insurance means the Commissioner of Insurance appointed under the Insurance

Act;

Companies Act means the Companies Act, 2015 (Act No.17 of 2015);

Competent Authority means the Gov emment of Kenya, any County Gov ermnment, any municipal
or other local authorities, any person entitled by law to regulate the Vendor or the Purchaser in

relation to the Business or the Sale Assets or any of the transactions referred to or contemplated in
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this Agreement and other persons having statutory competence to promulgate rules and
regulations tfouching and concerning matters and transactions referred to or contemplated in this

Agreement, and Competent Authorities shall be construed accordingly;

Completion means the completion of the sale and purchase of the Business (comprising the Sale
Assets) under this Agreement and transfer and amalgamation of the Sale Portfolio Assets under the
Portfolio Transfer Agreement, in each case by the Vendor to the Purchaser and the payment by
the Purchaser of the relev ant consideration pursuant to the provisions of this Agreement and the

Portfolio Transfer Agreement, in each case as applicable;

Completion Date means the date ascertained in accordance with the provisions of clause 7.1

being the date on which Completion shall take place;

Completion Statement of Income and Expenditure has the meaning ascribed to it in clause 5.1.2;
Completion Assets and Liabilities Documents has the meaning ascribed to it in clause 5.1.2;
Conditions means the conditions precedent to Completion as set out in clause 2;

Consideration shall hav e the meaning ascribed to it in clause 4.1;

Contingent Liabilities means, to the extent not defined elsewhere in the definition of Liabilities, any
and all contingent or potential liabilities and obligations (to the extent that such liabilities and
obligations hav e notbecome actualliabilities and obligations) properly incurred by the Vendor in
the ordinary course of business in relation to the Business as at the Effective Date as set out in Part
B of Schedule 3 and all other such contingent or potential liabilities and obligations that arise after

the Effective Date in the period up to and including the Completion Date;

Creditors means, fo the extent not defined elsewhere in the definition of Liabilities, all trade debfts
and accrued charges owing by the Vendor to creditors in connection with the Business as at the
Effective Date details of which are set out in Part A of Schedule 3 and all such creditors arising after

the Effective Date in the period up to andincluding the Completion Date;

Disclosed means fairly disclosed by the Vendor in writing to the Purchaser (in, or by virtue of, the

Disclosure Letter) with sufficient details fo identify the nature and scope of the matter disclosed;

Disclosure Letter means the letter of the same date as this Agreement written by the Vendor to the
Purchaser for the purposes of clause 14.6 and deliv ered to the Purchaser on or before the execution

of this Agreement;
Effective Date means 31 December 2020;
Employees means the persons who are employed by the Vendor as at the date hereof;

Employment Act means the Employment Act, 2007 (Act No. 11 of 2007);
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Encumbrance includes any mortgage, charge (whether legal or equitable), lien, option, security
interest, restrictive covenant, equity claim, right of pre-emption, pledge, hypothecation,
assignment byway of security, fitle retention, trust amrangement, cov enant, restriction, reserv ation,
lease, trust, order, decree, judgment, title defect (including retention of fitle claim), conflicting
claim of ownership or other restriction or equity of any kind or other encumbrance securing or any

right confering a priority of payment in respect of any obligation of any person;

Excluded Assets means the assets and rights set out in clause 3.2 as being excluded from the

Transaction;

Excluded Liabilities means all the liabilities or obligations relating to the Business or Sale Assets other
than the Liabilities and outstanding on, or accrued or referable to the period up to the Completion

Date;

Framework Agreement means the framework agreement entered into by and among Allianz, JHL

and Aga Khan Fund for Economic Dev elopment S.A. dated 29 September 2020;

Future Llitigation means all civil, criminal, arbitral, administrative or other legal proceedings in
relation to the Business (and the consequences, benefits, costs and liabilities in respect thereof)
which hav e been instituted or threatened after the Completion Date and to which the Vendor is

a party;

General BATA means the business and asset tfransfer agreement relating to the sale and purchase
of the Vendor's general insurance business (excluding the Business) and underlying assets entered
info by and between the Vendor and Jubilee General Insurance Limited and dated on or about

the date of this Agreement;

General IPTA means the insurance portfolio fransfer agreement entered into by and between the
Vendor and Jubilee General Insurance Limited in connection with the General BATA and dated

on or about the date of this Agreement;

Gazefte shall have the meaning ascribed fo it in the Interpretation and General Provisions Act

(Chapter 2 of the Lawsof Kenya);

Goodwill means the goodwill of the Vendor in relation to the Business;

Insolvency Event means, in relation to a person, any of the following:

an order being made, a petition being presented, a notice being given, a meetfing being
convened fo consider a resolution or a resolution being passed for the winding up of the

relevant person;

an administration order being made or petition presented or application made for such an
order or an administrator being appointed or notice given or filed or step taken or procedure
commenced with a view to the appointment of an administrator in respect of the relev ant

person;

a receiver (which expression shall include an administrative receiver) being appointed in

respect of the relev ant person or all or any of its assets;
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a composition, compromise, assignment or arangement with any of its creditors (including but
not limited to a v oluntary amangement or scheme of arangement) being proposed or entered

into in respect of the relev ant person;

a statutory moratorium being in force or any step being taken or procedure commenced with

a view foentering into such a moratorium in respect of the relev ant person;

distress, execution, attachment, sequestration or other process being levied on, or any step

being taken towards the enforcement of any security ov er, any asset of the relev ant person;
the relev ant person being unable to payits debts as they fall due;

the v alue of the assets of the relev ant person being less than the amount of its liabilities, taking

info account its contingent and prospectiv e liabilities;

the relev ant person havingproposed or agreed to any composition, compromise, assignment

or arangement with any of its creditors; or

a step or eventanalogous to any of the foregoing havingoccumred in relation to the relev ant

person in any jurisdiction;
Insurance Act means the Insurance Act (Chapter 487 of the Laws of Kenya);

Investments means all the inv estments made by the Vendor as at the Effective Date in relation to
the Business, which shall include the quoted equity inv estments of the Vendor, the unquoted equity
inv estments, deposits with financial institutions, inv estment property and commercial papers and
corporate bonds, details of which are set out in Schedule 1 hereto and all otherinv estments made
by the Vendor as at the Effective Date in relation to the Business that hav e been inadyv ertently

omitted from Schedule 1;

JHL means Jubilee Holdings Limited, a company registered in Kenya with company number C. 7/37
and whose registered office is at Land Reference Number 209/3526, Jubilee Insurance House,
Wabera Street Post Office Box Number 30376 - 00100 Nairobi, Kenya;

JK Completion shall havethe meaning ascribed to thatterm in the Framework Agreement;

JK Completion Date shallhavethe meaning ascribed to thatterm in the Framework Agreement;
JK Porifolio Assefs has the meaning ascribed to that ferm in the Portfolio Transfer Agreement;

JK SHA shall hav e the meaning ascribed to thatterm in the Framework Agreement;

Liabilities means all the liabilities and obligations of the Vendor relating to the Business on the

Effective Date and comprising the:
Creditors;
Contingent Liabilities;

obligations relating to:
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the Transferred Contracts;
On-going Litigation; and
Other Liabilities,

details of which are set out in Schedule 3 and shall include: (i) all other liabilities as at the Effective
Date in relation to the Business that hav e been inadv ertently omitted from Schedule 3; (i) all and
any other liabilities and obligations which represent or are deriv ed from the same after the Effective
Date in the period up to and including the Completion Date, butshall, for the av oidance of doubt
exclude allliabilities and obligations that may be listed in Schedule 3 that hav e been discharged

after the Effective Date but prior to the Completion Date;

Local Solvency Capital Requirements shall have the meaning ascribed to that term in the

Framework Agreement in so far asit relates to the Republic of Kenya;

Longstop Date means the first anniv ersary of the JK Completion Date or such other date asmay be

agreed in writing between the parties;

Loss means any loss, damages, liabilities, costs (including without limitation reasonable legal and
other professional costs), claims, charges, expenses, payments or penalties, but otherwise

excluding any consequential or indirect loss and Losses will be construed accordingly;
Notice has the meaning ascribed to it in clause 5.1.3;

On-going Litigation means, to the extent there are any, all civil, criminal, arbitral, administrative or
other legal proceedings in relation to the Business (and the consequences, benefits, costs and
liabilities in respect thereof) which hav e been instituted or threatened prior to the Effective Date
and to which the Vendor is a party as at the Effective Date and all such proceedings arising after

the Effective Date in the period up to andincluding the Completion Date;

Other Liabilities means to the extent not defined elsewhere in the definition of Liabilities: (i) any
other liabilities and obligations properly incurred by the Vendor in the ordinary course of business
in relation to the Business on the Effective Date and (i) all such liabilities and obligations incurred
by the Vendor arising after the Effective Date in the period up to and including the Completion

Date;

Portfolio Transfer Agreement means the agreement in the agreed form to be entered into by and
between the Vendor and Purchaser by which the Sale Portfolio Assets are transfered to the

Purchaser by the Vendor and amalgamated with those of the Purchaser;

Post-Confractual Period means the period commencing on the date of this Agreement and ending

on the Completion Date (both daysinclusive);

Premises means Allianz Plaza, 5th Floor, 96 Riv erside Driv e, Nairobi, Kenya, Land Reference Number
205/173 (Original Number 205/38);

Records means the books, accounts, lists of clients, customers and suppliers, credit reports, price

lists and rates cards, cost records, catalogues, adyv ertising and all the other documents, papers
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and records (howeyv erstored) of the Vendor relating to the Business, the Employees or any of the

Sale Assets;

Regulatory Permit means any authorisation, certificate, approval, permit, licence, registration,
authorisation, waiv er, consent or other permissions issued by any Competent Authority required by

the Vendor for the conduct of the Business in accordance with all Applicable Law;

Reinsurance Policy Contracts has the meaning ascribed to that term in the Portfolio Transfer

Agreement;

Relief means anyrelief or allowance, exemption, set-off or deduction from or credit av ailable from,
against, or in relation to Taxation or in the computation of income, profits or gains for any Taxation

purpose, or anyright to repayment of Tax;

Resolution Period has the meaning ascribed toit in clause 5.1.5.1;

Review Period has the meaning ascribed to it in clause 5.1.3;

Sale Assets means the assets and rights relating to the Business to be sold and purchased under
this Agreement as described in clause 3.1 (particulars of which are set out in Schedule 1), but

excluding the Sale Portfolio Assets to be transfemed under the Portfolio Transfer Agreement;

Sale Porffolio Assets has the meaning ascribed to thatterm in the Portfolio Transfer Agreement;

Sale Porffolio Liabilities has the meaning ascribed fo that term in the Portfolio Transfer Agreement;

Tax or Taxation means all taxes, levies, duties (customs or otherwise), imposts, charges and
withholdings of any nature whatsoev er, including (without limitation) taxes on gross or net income,
social security charges, profits or capital gains and taxes on receipts, sales, use, occupation,
franchise, value added and personal property, together with all penalties, charges and interest

relating to any of them, in each case as applicable pursuant to Tax Legislation;

Tax Authority means any gov ermmental or other authority competent to impose, administer, levy,

assess or collect Taxin the Republic of Kenya;

Tax Indemnity has the meaning ascribed to thatterm in clause 16.1;

Tax Legislation means any directiv e, statute, enactment, law, regulation or similar measure, in each

case havingtheforce of law, enacted or issued in Kenya, providingfor or imposing any Taxation;
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Tax Liability of the Vendor includes the:
liability of the Vendor to make paymentsin respect of or in the nature of Tax;

loss, disallowance, counteracting, clawing back or the setting-off against income, profits or
gains, of any Relief which would (were it not for the said loss, disallowance, counteracting,

clawing back or setting-off) hav ebeen av ailable to the Vendor; and
loss, disallowance or set-off of aright to repayment of Tax;

Tax Warranties means the Warranties set outin paragraph é of Schedule 2 that are givenin respect

of the Vendor;

Transaction means the transaction contemplated by this Agreement or any part of that

transaction;

Transaction Documents means this Agreement, the Portfolio Transfer Agreement, the ancillary

documents and all agreements designated as such by the parties in relation to the Transaction;

Transferred Contracts means all or any contracts and engagements entered into by the Vendor in
relation to the Business which remain to be performed in whole or in part (other thanin relation to
warmanty or guarantee obligations) as at the Effective Date, but excluding the Sale Portfolio Assets
and any confract of employment in relation to the Employees, and: (i) all other contracts or
engagements as at the Effective Date in relafion to the Business that hav e been inadv ertently
omitted; and (i) all other confracts or engagements entered into after the Effective Date but

before Completion in relation to the Business;

Transferred Liabilities Indemnity has the meaning ascribed to thatterm in clause 11.2.1;
VAT means v alue added tax;

VAT Act means the Value Added Tax Act, 2013 (Act No. 35 of 2013) Laws of Kenya;
Updated Schedules has the meaning ascribed to that ferm in clause 5.1.1; and

Warranties means fogether, the warranfies set out in clause 14 and Schedule 2.

Unless the context otherwise requires, in this Agreement (including the Recitals, the Schedules and the

Annexure):

a reference to a statute or statutory provision is a reference to it as amended, extended or re-
enacted from time to time, provided that, asbetween the parties, no such amendment, extension
or re-enactment shall apply for the purposes of this Agreement to the extent that it would impose
any new or extended obligation, liability or restriction on, or otherwise adyv ersely affect the rights

of, any party;

a reference to a statute or statutory provision shall include all subordinate legislation made from

fime to time under that statute or statutory prov ision;
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words and expressions defined in the Companies Act or the Insurance Act shall bear the same
meanings ascribed to them in the Companies Act or Insurance Act (as the case may be) wherev er

used herein;

words denoting the singular number shallinclude the plural and vice versa and a reference to the
masculine gender includes a reference fo the feminine gender and neuter and vice versa and

words importing the whole shall be treated asincluding a reference to any part thereof;

references to a document in the agreed form or in agreed terms are references to the document
described in the form of the draft agreed between the parties and initialed by each of the parties

for the purposes of identification;

the expression parties shall mean the parties to this Agreement and party shall be construed

accordingly;

the expression person includes any legal or natural person, partnership, association, trust,
company, joint venture, agency, governmental authority or other body, entity or organisation
(whether corporate or unincorporate) and that person's personal representativ es or successors (as

the case may be) or permitted assigns;

a reference to a company shall include any company, corporation or other body corporate,

wherev erand howev erincorporated or established;

references to costs, charges, expenses or remuneration shall be deemed to include, in addition,

references to any VAT or similar Tax charged or chargeable in respect thereof;

references to month means the period beginning at 0:00:00 hours (Kenya time) on the first day of
a calendar month and ending at 23:59:59 hours (Kenya time) on the last day of such calendar

month and monthly shall be construed accordingly;
any reference to a time of dayis fo Kenya time;

unless otherwise provided, any number of days prescribed shall be determined by excluding the
first and including the last day or, where the last day falls on a day thatis not a Business Day, the

next succeeding Business Day;

the symbol KES and the words Kenya Shillings denotes the lawful currency from time to time of the

Republic of Kenya;

references to sections, clauses, sub-clauses and schedules unless otherwise provided are to be
construed as references to the sections, clauses, sub-clauses of and the schedules to this

Agreement;

indemnifying any person against any circumstance includes indemnifying and keeping him
harmless from all actions, claims and proceedings from time to time made against that person and
allloss or damage and all payments, taxes, liabilities, costs or expenses made orincumred or suffered

by that person as a consequence of or which would not hav e arisen but for that circumstance;

section headings are for conv enience only and shall not affect the construction of this Agreement;

11



1.2.17

1.2.18

2.

2.1

2.1.1

and

22

Internal

if a definition of a particular term or expression in this Agreement imposes substantiv e rights and
obligations on a party, such rights and obligations shall be given effect to and shall be enforceable

notwithstanding that they are contained in a definition; and

where any term is defined within the context of any particular provision in this Agreement, theterm
so defined, unless it is clear from the provision in question that the term so defined has limited
application to the relev ant provision, shall bear the meaning ascribed to it for all purposes in terms

of this Agreement notwithstanding that that term has not been defined in this clause 1.

CONDITIONS

Notwithstanding any provision of this Agreement and without prejudice to theright of the parties, to
waiv e any Condition that is legally capable of waiverin accordance with clause 2.4, it is hereby
agreed that Completion shall be subject to and conditional upon the following Conditions being

satisfied:

all measures stipulated by Part Xl of the Insurance Act having been taken, including (without
limitation) the approv alby the Insurance Regulatory Authority being obtained for the Transaction,
which approv als shall be requested simultaneously with the regulatory approv als contemplated
under the Framework Agreement and including but not limited to notices being given in the
Gazette and newspapers in agreed form culminating in the Insurance Regulatory Authority
publishing a notice of approv alto the Transaction in the Gazette. To the extent that the Insurance
Regulatory Authority grants any such approv al subject to one or more conditions, this condition
shall only be satisfied if those conditions are acceptable to the Vendor in its sole discretion (if the

Vendor rejects those conditions, then clause 13.1.3 shall apply);

pursuant to section 114 (b) of the Insurance Act, a copy of the requisite nofice havingbeen sent
to every insurance policy contract holder and ev ery other person who claims an interest in an
insurance policy contract, unless the Commissioner of Insurance has directed otherwise in which

case, notice shall be given in such manner as the Commissioner of Insurance may hav e directed;

subject to clause 9.3.3, obtaining consent from the counter-parties to the Transfered Contracts
which cannot effectively be assigned, transfered or nov ated by the Vendor to the Purchaser as
envisaged in this Agreement, without the consent of such counter-parties, to the assignment,

transfer or nov ation of such Transferred Contracts.

The parties shall co-operate with one another to ensure the provision of prompt and complete
information required by any person for the purposes of fulfiling the Conditions and shall use their

respective reasonable endeav oursto ensure fulfilment of the Conditions in a fimely manner.



2.3

2.4

2.5

2.6

2.6.1

2.6.2

3.

3.1

Internal

In procuring satisfaction of the Conditions requiring third party or regulatory consent, the parties shall
co-operate with one another, including by procuring that all necessary actions are taken and the
prov ision by both parties of all information reasonably necessary to make any application for consent,
notification or fiing that the parties deem to be necessary, is required by law or as requested by any

relev ant authority or third party.

The Vendor may, in its sole discretion, waiv e in writing in whole or in part any or all of the Conditions,

provided that it may not waiv e a condition which would result in a violation of Applicable Law.

If any of the Conditions are not satisfied or waived in accordance with clause 2.4 by the Longstop
Date, then except as provided in clause 2.6, this Agreement shall automatically terminate with

immediate effect at 1800Hrs on the Longstop Date.

On termination of this Agreement in accordance with clause 2.5, it willimmediately cease to have

any further force and effect except for:

any prov ision of this Agreement that expressly or by implication isintended to come into or continue
in force on or after fermination (including clause 1 (Interpretation), clause 2.5, this clause 2.6, and

clause 22 to clause 34 (inclusiv e)), each of which shall remain in full force and effect; and

any rights, remedies, obligations or liabilities of the parties that hav e accrued before termination.

AGREEMENT FOR SALE

Subject to the terms of this Agreement and the Conditions having been satisfied or waived in
accordance with clause 2, the Vendor shall as legal and beneficial owner free from any
Encumbrances (unless otherwise expressly provided for in this Agreement) sell and the Purchaser, with
a view fo carmying on the Business as a going concermn, shall purchase on Completion but with effect
from the Effective Date, in consideration for which the Purchaser shall pay the Consideration and

assume the Liabilities:
the Goodwil;
the Records;
the Inv estments;
the Cash and Bank Balance;
the benefit (subject to the burden) of the Transferred Contracts;

the benefit (subject to the burden) of the On-going Litigation; and



3.2

3.2.1

3.2.2

3.2.3

3.2.4

3.2.5

3.3

3.4

4.

4.1

4.2

Internal

all (if any) of the other assets, property or rights of the Vendor relating to or connected with, or
belonging to orrequired or intended for use in, the Business as at the Effective Date and which are

not otherwise described in this clause 3.1; but

not the Excluded Assets,

and shall include: (i) all and any other assets, property and rights (including, but not limited to, any
and all accrued interest, dividend, distribution or income) which represents or are derived from the
assets, property and rights set outin clauses 3.1.1 to 3.1.7 after the Effective Date; and (i) any and all
other assets, property andrights that may hav e been acquired after the Effective Date in the ordinary
course, but the assets, property andrights to be sold and purchased in accordance with this clause

3.1 shall only be in such number and of such v alue to achiev e a Business NAV of zero at Completion.

The following assets shall be excluded from the sale under this Agreement (Excluded Assets):

the Premises;

all the assets, property andrights included for transfer and amalgamation under the General BAT A
and the General IPTA;

any receiv ables not related to the Sale Portfolio Assets;

subject fto clause 12.2, those assets, property andrights that hav e been disposed of in the ordinary
course of business from the Effective Date in the period up to and including the Completion Date;

and

all (if any) other assets and rights (including, but not limited to, any and all accrued interest,
dividend, distribution or income) which represents or are derived from the Excluded Assets listed in

clauses 3.2.1, clause 3.2.3 and clause 3.2.4 after the Effective Date.

For the avoidance of doubt, the Employees shall not be transfered to the Purchaser under this
Agreement and the Purchaser shall not make any offer of employment to or engage or bear the

liabilities and benefits of the Employees as part of the Transaction.

The Purchaser shall be entitled to the benefit of all contracts relating fo the Business placed by any
customer with the Vendor after the Effective Date, and any payment relating to or connected with
any such contract that is or has been received by the Vendor shall be paid to the Purchaser
immediately on receipt (and shall be held on trust by the Vendor for the benefit of the Purchaser

pending such payment).

CONSIDERATION

The consideration for the sale of the Business (comprising the Sale Assets) under this Agreement and
the Sale Portfolio Assets under the Portfolio Transfer Agreement (Consideration) shall be a sum equal
to Kenya Shillings fiffeen million (KES 15,000,000), exclusive of VAT (if applicable), which shall be paid

by the Purchaser to the Vendor in cash on Completion in accordance with clause 4.3.

The Consideration shall be deemed to be reduced by the amount of any payment made o the

Purchaser in respect of a Claim and the reduction shall be allocated as nearly as possible to the Sale

14



4.3

4.4

4.4.1

4.4.2

443

5.

5.1

5.1.1

5.1.1.1

5.1.1.2

5.1.1.3

5.1.1.4

Internal

Assets and the Sale Portfolio Assets towhich the breach or indemnity relates or, if that isnot practicable

or possible, in such manner as the Purchaser shall decide.

Al payments to be made to the Vendor under this Agreement shall be made in KES by electronic

fransfer of immediately av ailable funds to the Vendor to the following account:
Account name: Allianz Insurance Company of Kenya Limited

Bank: CITI BANK N.A

Branch:Head office

Branch code: 16000

Account number: 0104616010

Swift code: CITIKENA

Each of the parties hereby acknowledges and agrees that:

the Business, the Sale Assets and the Sale Portfolio Assets and correspondingly, the Liabilities and
the Sale Portfolio Liabilities may change (whether increasing in value or decreasing in value)

between the Effective Date and Completion;

notwithstanding clause 4.4.1 and, subject to clause 5.1, the acceptance of the Updated
Schedules, the Consideration is final and has been agreed by the parties as at the Effective Date

and shall be deemed at Completion fair and reasonable; and

there will be no adjustment (whether upwardsor downwards) fo the Consideration at any fime to
account for any changes in the Business, the Sale Assets, the Sale Portfolio Assets and the

corresponding Liabilities and Sale Portfolio Liabilities between the Effective Date and Completion.

UPDATED SCHEDULES AND ADJUSTMENTS TO SALE ASSETS AND LIABILITIES

As soon as practicable, and in any event no later than 20 Business Days after the Completion Date,

the Vendor shall deliv er to the Purchaser:

in writing and in the form in which such schedules are cumrently appended to this Agreement or the
Portfolio Transfer Agreement the following updated schedules (Updated Schedules) as at the

Completion Date:
Schedule 1 (Summary of Sale Assets);
Schedule 3 (Summary of Liabilities);
Schedule 5 (Transferred Confracts); and

Schedule 1 (Sale Portfolio Assets) of the Portfolio Transfer Agreement; and



5.1.3.1

5.13.2

5.1.4.1

5.1.42

5.1.5.1

5.1.5.1.1

5.1.5.1.2

Internal

a carv ed out statement setting out the income and expenditure between the Effective Date and
the Completion Date (Completion Statement of Income and Expenditure together with the

Updated Schedules, the Completion Assets and Liabilities Documents).

No later than the day faling 20 Business Days after the date of delivery of the Completion Assets
and Liabilities Documents (Review Period), the Purchaser shall serv e a written notice on the Vendor

stating whether or not it agrees that:

the Sale Assets and Sale Portfolio Assets and correspondingly the Liabilities reflected in the

Updated Schedules hav e been received and hav e a Business NAV of zero; and/or

the Vendor has accurately: (i) accounted to the Purchaser for those amounts it is required to
do so under clause 13.2; and (ii) reflected those the amounts required for reimbursement by the

Purchaser to the Vendor under clause 13.3,
(Noftice).
In the case of agreement, the parties hereby acknowledge and agree that:

the Sale Assets, the Liabilities and the Sale Portfolio Assets are accurately reflected in the
Updated Schedules and are the Sale Assets, the Liabilities and the Sale Portfolio Assets for the

purposes of this Agreement; and

all amounts in the Completion Statement of Income and Expenditure accurately set out all
amounts required to be accounted or reimbursed in accordance with clauses 13.2 and 13.3,

respectiv ely,
and no further adjustments to the Sale Assets or the Consideration are required.
In the case of any disagreement, then:

the Vendor and the Seller shall, during the 20 Business Days commencing on the date of the
Noftice (Resolution Period) seek in good faith to reach agreement on the disputed matters and
determine the amount of any adjustments to the Sale Assets and Liabilities, including as to type,
class and amount such that the Business NAV at the Completion Date shall hav e been zero
(Asset Adjustment Determination) required fto be made by the Vendor or the Purchaser. If
before the Resolution Period expires, the disputed matters and the comesponding Asset

Adjustment Determination are:

resolv ed by the parties in writing, the Completion Assets and Liabilities Documents (revised
as necessary) and the comresponding Asset Adjustment Determination (if any) shall be final

and binding on the parties with effect from the date of their agreement; or

not resolved by the parties in writing, then at any time following expiry of the Resolution
Period, the disputed matters shall be referred to the Steering Committee for determination
and the Steering Committee's determination on any matters refemred to them and its
corresponding determination of the Asset Adjustment Determination shall be final and
binding on the parties and the Completion Assets and Liabilities Documents inclusiv e of any

adjustments, corrections or modifications necessary to give effect to the Steering
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Internal

Committee's determination, shall constitute the Completion Assets and Liabilities

Documents for the purposes of this Agreement.

5.2 Following determination of the Completion Assets and Liabilities Documents and Asset Adjustment

Determination in accordance with clause 5.1.5, on the Adjustment Date if:

5.2.1 the Business NAV at Completion was otherwise determined to be more than zero, the Purchaser
shall be required to transfer to the Vendor those Sale Assets of such type, class and of such v alue

pursuant to the Asset and Liability Adjustment Determination; or

5.2.2 the Business NAV at Completion was otherwise determined to be less than zero, the Vendor shall
be required to transfer to the Purchaser such assets of such type, class and of such v alue pursuant

to the Asset and Liability Adjustment Determination; or

5.2.3 any amounts indicated as income inthe Completion Statement of Income and Expenditure which
have not otherwise been accounted by the Vendor to the Purchaser at Completion in
accordance with clause 13.2, the Vendor shall be required to pay to the Purchaser an amount

equal to such shortfall; and

5.2.4 any amounts indicated as expenditure in the Completion Statement of Income and Expenditure
hav e not otherwise been reimbursed by the Purchaser to the Vendor at Completion as required in
accordance with clause 13.3, the Purchaser shall be required to pay to the Vendor an amount

equal to such shortfall.
6. MATTERS PRIOR TO COMPLETION
6.1 The Vendor undertakes to the Purchaser thatit shall:

6.1.1 from the date of this Agreement until the datereferred toin clause 6.1.2, continue to carmy on the
Business as a going concermn in the normal and ordinary course of business in a similar manner as

has been the case prior to the date of this Agreement; and

6.1.2 from the datethe parties (acting reasonably) agree in writing to be the date where: (i) receipt of
all approv als from the Insurance Regulatory Authority for the Transaction are imminent; and /or (ii)
Completion will, in the reasonable view of the parties, occur, camy on the Business as a going
concemn but with a view to: (a) there being a sale and purchase of the Business, the Sale Assets
and the Sale Portfolio Assets to the Purchaser under this Agreement and the Portfolio Transfer
Agreement, respectively; and (b) the eventualwinding-up of the Vendor, upon and subject to the

necessary approv als of allrequired Competent Authorities, following Completion.

7. COMPLETION

7.1 Completion shall take place on the date which is five (5) Business Days after all the Conditions have
been fulfiled or waiv ed (in accordance with clause 2), or such other date as may be agreed between

the parties in writing (Completion Date).



7.2

7.2.1

7.2.2

7.2.3

7.2.3.1

7.23.2

7233

7.2.3.4

7.2.3.5

7.23.6

7.23.7

7.3

7.3.1

7.3.2

Internal

On the Completion Date:

and with effect from the Effective Date, the Vendor shall aslegal and beneficial owner transfer,
assign and conv ey asa going concern, the benefit and the burden of the Business (comprising the
Sale Assets) to the Purchaser, which transfer shall be deemed to hav e effect from the Effective
Date (such transfer to include all dividends, interests, rents and profits accruing therefrom which
shall not hav e been paid and any credits whatsoev er arising in respect of the Business as at the

Effective Date);

each of the parties shall deliver a duly executed Portfolio Transfer Agreement to the other;

the Vendor shall deliver to the Purchaser:

an extract from the minutes of a meeting of the directors of the Vendor authorising and/or
ratifying the entry by the Vendor into this Agreement and the performance by the Vendor of its

obligations hereunder;

physical possession of all the Sale Assets that are capable of being fransferred by deliv ery with

the intent that fitle in such Sale Assets shall pass to the Vendor by and on such deliv ery;

a duly executed deed of assignment in the form set out in Schedule 5 relating to the fransfer of
the Business (which on approv al by the Insurance Regulatory Authority, is effectual to transfer

to the Purchaser the Vendor's rights and obligations under the Sale Portfolio Assets);

all original documents of fitle in respect of all applicable Sale Assets together with (as
applicable) all transfers, assignments and conv eyances in respect thereof duly executed by
the Vendor in fav ourof the Purchaser as shall be required to complete the sale and purchase
of the Sale Assets and v est title of the Sale Assets in the Purchaser. Pending v esting of legal title

to such Sale Assets in the Purchaser, the Vendor shall hold the same as trustee for the Purchaser;

the Transferred Contracts and the instruments of assignment, transfer or nov ation of each of the
Transferred Contracts, executed by the Vendor and (if applicable) consented to by the
counterparty to the Transfered Confract to enable the Purchaser to assume the benefit

(subject to the burden) under each of the Transferred Contracts;

releases of allEncumbrances on or affecting the Sale Assets, to the extent there are any; and

the Records, including all reports, documents and accounts submitted to the Commissioner of

Insurance accompanying the application under the provisions of Part Xl of the Insurance Act.

Subject to the Vendor having complied withits obligations under clause 7.2:

the Purchaser shall pay the Consideration in accordance with clause 4.1 and clause 4.3;

the Purchaser shall deliv erto the Vendor:

an extract from the minutes of a meeting of the directors confirming the Purchaser’'s authority to enter into and

execute this Agreement and all ancillary documents related thereto;and



7.3.2.1

7.4

7.4.1

7.4.2

8.

8.1

8.2

8.3

8.3.1

8.3.2

8.3.3

Internal

an acknowledgment in writing (in a form substantiv ely set out in Schedule 4 hereto) that the

Purchaser accepts liability for the Liabilities.

The Purchaser shall within ten (10) days after the Completion Date, deposit with the Commissioner of

Insurance in accordance with section 118(3) of the Insurance Act, certified copies of:

statements of its respective assets and liabilities; and

all of the documents under which the fransfer of the Business was effected as required by that

section.

CONTRACTS

Subject always to the provisions of this Agreement, the Purchaser agrees with the Vendor on
Completion and with effect from the Effective Date to assume the obligations of and become entitled
tfo the benefits of the Vendor under the Transfered Confracts and the Purchaser shall camry out,
perform and complete all the obligations and liabilities created by or arising under the Transferred
Confracts and shallindemnify the Vendor and keep it fully indemnified from and against any and all
claims, actions, proceedings, demands, liabilities, costs and expenses suffered or incurred by the
Vendor in respect of the non-performance or defective or negligent performance by the Purchaser

of the Transferred Contracts.

The Vendor shall on Completion transfer, assign or nov ate to the Purchaser or procure the transfer,
assignment or nov ation to the Purchaser (such transfer, assignment or nov ation fo be deemed to be
effective from the Effective Date) of all the Transfered Contracts which are capable of assignment

without the consent of other parties.

Insofar as the Sale Assets comprise the benefit of the Transfered Contracts which cannot effectiv ely
be assigned to the Purchaser without the consent of a third party and inrelation fowhich such consent

has not been obtained:

the parties shall use all their respectiv e reasonable endeav oursto obtain such consent to a transfer,
assignment or nov ation of such Transfered Contracts on atleast the same terms and conditions as

applied to the Vendor;

unless and until consent is obtained as aforesaid the Purchaser shall, for its own benefit and to the
extent that the Transferred Contracts permit, perform on behalf of the Vendor (but at the cost of
the Purchaser) all the obligations of the Vendor arising after the Completion Date (insofar as they
hav e been disclosed to the Purchaser) and the Vendor will (so far as it lawfully may) give all such
assistance to the Purchaser and at the Purchaser's cost as the Purchaser may reasonably require
to enable the Purchaser to enforce its rights under such Transfered Contracts and (without
limitation) will provide access to all relev ant books, documents and other information in relation to

such Transferred Confracts as the Purchaser may require from fime to time; and

if such consent required for a transfer, assignment or nov ationis not obtained, the Vendor will co-
operate with the Purchaser and atthe Vendor's cost in any reasonable arangements designed to
provide for the Purchaser the benefits under any of such Transfemed Contracts including

enforcement atf the cost and for the account of the Purchaser of any and all rights of the Vendor
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8.4

8.5

Internal

against the other party to any such Transfered Contracts arising out of any cancellation or non-
performance by such other party or otherwise howsoev er provided alwaysthatifand to the extent
thatin respect of anysuch Transfemed Contracts any such amangements cannot be made neither

the Vendor nor the Purchaser shall hav e any further obligation to each other.

To the extent that any payment is made fo the Vendor in respect of the Transferred Contracts on or
after the Effective Date, the Vendor shall receive the same as trustee, shall record such payment
separately in its books and shall account to the Purchaser for the same within fourteen (14) days of

receipt of payment.

For the avoidance of doubt, nothing in this clause 8 shall apply to the Sale Portfolio Assets to which

section 118 of the Insurance Act shall apply and which shall transfer by operation of law.

9. SALE PORTFOLIO ASSETS

9.1

9.2

Upon Completion, the rights and liabilities of the holders of the Sale Portfolio Assets and all persons
claiming through or under them on the one hand and the Purchaser on the other hand shall be the
same in all respects as they would hav e been if the proposals for such policies or contracts had ab
initio been made to and accepted by the Purchaser and such Sale Portfolio Assets had been issued

or contracts entered into by the Purchaser instead of the Vendor.

Upon Completion, pursuant to section 118(1)(b) of the Insurance Act, the transfer and assignment of
the Sale Portfolio Assets to the Purchaser and the amalgamation of the Sale Portfolio Assets with the
JK Portfolio Assets shall secure the continuation by or against the Purchaser of any and all legal
proceedings whether civil or criminal (which shall include any and all arbitral proceedings of
whatsoev er nature) by or against the Vendor which relate to any of the rights and/or obligations of

any partyunder orin connection with the Sale Portfolio Assets.

10. LIABILITIES

10.1

10.2

10.2.1

10.2.1.1

Liabilities

The Purchaser agrees to assume on Completion and with effect from the Effective Date, the Liabilities
and undertakes fo discharge the same and to indemnify and keep indemnified on a full and
unqgualified indemnity basis, the Vendor fully at all times from and against any and all claims, actions,
proceedings, demands, liabilities, costs and expenses suffered or incurred in connection with any of
the Liabilities.

Excluded Liabilities

Nothing in this Agreement shall pass to the Purchaser, or shall be construed as acceptance by the
Purchaser of any liability, debt or other obligation of the Vendor (whether accrued, absolute,
contingent, known or unknown) for anything done or omitted to be done before the Effective Date
in the course of or in connection with the Business or the Sale Assets (save to the extent that any

such liability is included in the Liabilities) and the Vendor shall:

indemnify the Buyer against: (i) all losses suffered or incurred by the Purchaser, including the

Excluded Liabilities, arising out of or in connection with any such thing or (i) any liabilities
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10.2.1.2

10.2.2

10.2.2.1

10.2.2.2

10.2.2.3

Internal

incurred in the Business by the Vendor before the Effective Date that hav e transferred to the
Purchaser pursuant to the Transfer of Business Act (Chapter 500 of the Laws of Kenya), saveto
the extent that any such liability is included in the Liabilities (Transferred Liabilities Indemnity);

and

perform any obligation faling due for performance or which should have been performed

before the Effective Date, including the Excluded Liabilities.

The Transferred Liabilities Indemnity shall not be subject to the limitations set out in Schedule 6,

howev er, the parties hereby acknowledge and agree that:

it is the intention, upon and subject to the necessary approvals of all required Competent

Authorities, to wind-up the Vendor as soon as possible after the Completion;

prior to the winding up of the Vendor, the obligations under the Transferred Liabilities Indemnity
may be nov ated orotherwise fransferred to Alianz at any fime without the prior written consent

of the Purchaser; and

on each anniv ersary of the Completion Date, the parties shall consult in good faith with a view
fo agreeing to: (i) ferminate the Transferred Liabilities Indemnity; and (i) the Purchaser releasing

and discharging the Vendor from any and allliabilities under the Transferred Liabilities Indemnity.

11.  LNIGATION

11.1

11.1.1

11.1.1.1

11.1.1.2

11.2

11.2.1

11.2.2

11.2.2.1

11.2.2.2

11.2.3

On-going Llitigation
The Purchaser shall:
become entitled to any proceeds due to the Vendor under the On-going Litigation; and

indemnify the Vendor and keep it fully indemnified against all costs and expenses incurred by
the Vendor in respect of the On-going Litigation and/orany amount determined to be payable

by the Vendor under the On-going Litigation.
Future Litigation

Itis agreed and acknowledged by the parties that the Purchaser shall bear the benefit and burden
of any Future Litigation and any claims arising from the Sale Portfolio Assets and brought against

the Vendor to which the provisions of clause 9 abov eshall apply.

If the Vendor is or may be entitled (whether by reason of a right to take legal action, insurance, a
payment discount or otherwise) to recover from some other person any sum in respect of any

Future Litigation, the Vendor shall:

promptly notify the Purchaser and provide to it such information as it may require relating to

such matter and the steps taken or to be taken by the Vendor in connection withit; and
keep the Purchaser informed of the progress of any action taken.

If the Vendor:
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11.2.3.1

11.2.3.2

Internal

recov ers from any person asum in relation to Future Litigation then the Vendor shall immediately
pay to the Purchaser an amount equal to the recov ered amount less any reasonable out-of-
pocket costs and expenses incurred by the Vendor in recov ering such amount and any tax

suffered on receipt; and

incurs any cost or liability arising from any Future Litigation or any claims arising from the Sale
Portfolio Assets, the Purchaser undertakes to discharge the same and to indemnify and keep

indemnified the Vendor on a full and unqualified basis.

12. INTERIM ARRANGEMENTS

12.1

12.2

12.2.1

12.2.2

12.2.3

12.2.4

12.3

12.3.1

12.3.2

12.3.3

12.3.4

12.4

Subject to the satisfaction (or waiv erin accordance with the provisions of clause 2) of the Conditions,
the Vendor shall as from the Effective Date until the Completion Date and thereafter, until the Business
shall be transferred or possession thereof shallhav e been given to the Purchaser, be deemed to have
been and tobe camrying on the Business on behalf of the Purchaser and shall account to the Purchaser

and be entitled to be indemnified by the Purchaser accordingly.

Without prejudice to the generality of clause 12.1, the Purchaser shall be enftitled to receive and the
Vendor shall account to the Purchaser for all moneys receiv ed by or due to the Vendor on or after the

Effective Date withregard to:

premiums on the Sale Portfolio Assets;

reviv alfee receiv ed to reinstate lapsed Sale Portfolio Assefts;

any incidental amounts receiv ed by the Vendor on or after the Effective Date such as by way of
example and not limited to amounts paid as deposits fowards premiums on the Sale Portfolio
Assets; and

amounts paid to or due to the Vendor pursuant to andin the course of undertaking the Business.

Without prejudice to the generality of clause 12.1, the Purchaser shall reimburse the Vendor for all
disbursements and other expenses properly incurred by the Vendor on or after the Effective Datein

respect of the Business with regard to:

premium payments to reinsurers due on or after the Effective Date in respect of Reinsurance Policy

Contracts;

Taxes in Kenya in respect of the Business with effect from the Effective Date;

commissions paid to agents on or after the Effective Date and which relate to the Business; and

any incidental amounts or sundry disbursements whatsoev erincumred by the Vendor on or after the
Effective Date which properly relate to and were incurred in the ordinary course of undertaking

the Business, sav e to the extent comprised within the Liabilities.

The amounts to be accounted by the Vendor to the Purchaser in accordance with clause 13.2 and

reimbursed by the Purchaser to the Vendor in accordance with clause 13.3, shall b e finally determined
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on the basis of the Completion Statement of Income and Expenditure and where any adjustments are

required to be made following Completion they shall be made in accordance with clause 5.2.

RESTRICTIVE COVENANTS

Subject to Applicable Law, the Vendor agrees that upon the earliest to occur of:

Completion;

final and non-appealable rejection of the application for approval of the Transaction by the

Insurance Regulatory Authority; or

the Vendor's decision not to effectuate the Transaction either because it chooses not to accept a
condition imposed by the Insurance Regulatory Authority in order to grant its approvalto the

Transaction or otherwise,

the Vendor shall immediately cease to underwrite new Business and shall run off or otherwise transfer

its existing Business, the Sale Assets and Sale Portfolio Assets.

The cov enantin this clause 14 is considered fair andreasonable by the parties.

VENDOR WARRANTIES

The Vendor warrantsto the Purchaser that:

each of the Warranties is accurate in all material respects and not misleading as at the date of this

Agreement; and

each of the Warranties will be accurate in all material respects and not misleading as at the
Completion Date as if repeated immediately before Completion by reference to the facts and

circumstances subsisting atthat date.

The Vendor shall ensure that no act shall be performed or omission allowed in the period between the
date of this Agreement and Completion which would result in any of the Warmrranties being breached

or misleading atthe time of that Completion.

The Vendor undertakes to disclose in writing to Purchaser anything which is or may constitute a breach
of or be inconsistent with any of the Warranties immediately upon it coming to its notice both before

and/or at the time of Completion.

The Vendor undertakes (in the absence of fraud) that if any Claim is made against it in connection
with the sale of the Business (comprising the Sale Assets) or the Sale Portfolio Assets it shall not make
any Claim against any director, employee, agent or adviserofthe Vendor on whomit may hav erelied
before agreeing to any term of this Agreement or the Portfolio Transfer Agreement or authorising any

statement in the Disclosure Letter.

Each of the Warranties shall be construed as being separate and independent and (except where
expressly provided to the contrary) shall not be limited or restricted by reference to or inference from

the terms of any other Wamanty.
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The Purchaser shall not be entitled to claim that any fact, matter or circumstance causes any of the
Warranties to be breached or renders any of the Waranties misleading if it has been Disclosed in the
absence of any fraud or dishonesty on the part of the Vendor or its agents or advisersand only those

matters so Disclosed shall qualify the Warranties.

No liability shall attach to the Vendor in respect of Claims under the Waranties if and to the extent
that the limitations in this clause 14 or set out in Schedule 6 apply, in the absence of any fraud, wilful

misconduct or dishonesty on the part of the Vendor or the Vendor's group or its agents or adv isers.

Warranties qualified by the expression “so far as the Vendor is aware” (or any similar expression) are
deemed fo be given to the best of the knowledge, information and belief of the Vendor after it has

made reasonable enquiries of the following individuals:

the Chief Executiv e Officer of the Vendor; and

the Chief Financial Officer of the Vendor.

If, the Purchaser becomes aware (whether it does so by reason of any disclosure made pursuant to
the remainder of this clause 14 or not) that any of the Warranties is or was materially inaccurate or
misleading or that there has been any material breach or breaches of any of the Wamranties or any
other term of this Agreement, the Purchaser shall not be entitled to terminate this Agreement but shall
be entitled to claim damages or exercise any other right, power or remedy under this Agreement or

as otherwise provided by Applicable Law.

PURCHASER WARRANTIES

The Purchaser warrants and represents to the Vendor that, as at the date of this Agreement:

it is validly incorporated, in existence and duly registered under the laws of its jurisdiction of

incorporation;

it has the requisite capacity, power and authority to enter into and perform the Transaction
Documents to which itis a party and that its obligations under the Transaction Documents to which
it is a party wil, when executed and delivered, constitute valid and binding obligations of the

Purchaser in accordance with their respectiv e terms; and

it has access to sufficient av ailable fundsto satisfy its obligations to pay the Consideration and the

source of such funds complies with Anti-Corruption Law.

TAX INDEMNITY

Subject to the provisions of this Agreement, the Vendor hereby covenants with the Purchaser and
undertakes to indemnify the Purchaser against all Losses which may be suffered or incurred by the
Purchaser which arise (in both cases) directly in connection with any Tax Liability whichis awarded by
a Tax Authority against the Vendor or which the Vendor actually suffers in respect of any periods on

or prior to the Completion Date (Tax Indemnity) as a result of:

any capitalgains tax arising as a result of the Transaction;

24



Internal

16.1.2 any business camied on by the Vendor prior to the Effective Date; and

16.1.3 any retroactiv e imposition of VAT on commissions for the period prior to the Effective Date.

16.2 This Tax indemnity shall:

16.2.1 not be subject to the limitations set out in Schedule 6, howev er, the parties hereby acknowledge

and agree that:

16.2.1.1 it is the intenfion, upon and subject to the necessary approvals of all required Competent

Authorities, to wind-up the Vendor as soon as possible after the Completion Date;

16.2.1.2 prior to the winding-up of the Vendor, the obligations underthe Tax Indemnity may be assigned,
nov ated or otherwise fransferred to Alianz at any time without the prior written consent of the

Purchaser; and

16.2.1.3 on each anniv ersary of the Completion Date, the parties shall consult in good faith with a view
to agreeing to: (i) ferminate the Tax Indemnity; and (ii) the Purchaser releasing and discharging

the Vendor from any and all liabilities under the Tax Indemnity; and

16.2.2 not cov er any Tax Liability or claims to the extent that:
16.2.2.1 a specific provision or reserv e has been made in the Accounts for such Tax Liability; or
16.2.2.2 such Tax Liability would not have arisen but for a new type or form of Tax Legislation or a

statutory v ariation underany new type orform of Tax Legislation resulting in methods of applying
or calculating rates of Tax in each case occuring after the Completion Date with retrospectiv e

effect in force after Completion and which applies retrospectiv ely.

17. RETENTION OF ALL OTHER ASSETS AND LIABILITIES

For the avoidance of doubt, nothing in this Agreement shall operate to transfer any assets, rights or
liabilities of the Vendor other than those specifically refered to in the definitions of Sales Assets and
Liabilities and without limiting the generality of the foregoing, any such assets, rights or liabilities which are
not referred in the definitions of Sales Assets and Liabilities, shall be expressly excluded and excepted from

the sale and purchase.

18. FURTHER ASSURANCE AND TITLE

18.1 At its own expense and for the purposes of giving full effect to this Agreement, each party shall (and
shall use allreasonable endeav ours to) procure that any necessary third party shall, promptly execute
and deliver such documents and perform such acts as may reasonably be required by the other or
by low to ensure that the Purchaser obtains the full benefit of the Business and, further, for vestingin

the Purchaser all the Vendor's right, title and interest in and to the Business (comprising the Sale Assets).

18.2 The parties agree to co-operate and take all reasonable steps to ensure thatthe holders of the Sale
Portfolio Assets are not negatively impacted by the sale and purchase of the Business as envisaged

under this Agreement.
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18.3 Subject to compliance by the parties with their respective obligations hereunder, title and risk in the
Sale Assets shall be deemed to have passed to the Purchaser (and the sale and purchase will be

deemed to hav e effect) on the Completion Date but with effect from the Effective Date.
19.  EFFECT OF COMPLETION

Any provision of this Agreement which is capable of being performed after but which has not been
performed ator before Completion and all indemnities and other undertakings contained in or entered

into pursuant to this Agreement shall remain in full force and effect notwithstanding Completion.
20. CONDITION OF THE SALE ASSETS

The Vendor shall until the Completion Date, at its own expense, maintain and keep the Sale Assets
substantially in the condition and state of repair and working order as they are af the date hereof (the

occurrence of eventsinsured against and fair wear and tfear excepted).
21. ANNOUNCEMENTS AND CONFIDENTIALTTY
21.1 Announcements

21.1.1 No announcement conceming the sale and purchase of the Business (comprising the Sale Assets)
under this Agreement or the Sale Portfolio Assets under the Portfolio Transfer Agreement or any
ancillary matter shall be made by either party without the prior written approv al of the other. Such
approv al shall not be unreasonably withheld or delayed. This clause 21.1.1 does not apply in the

circumstances described in clause 21.1.2.

21.1.2 A party may (after, tothe extent possible under Applicable Law, consultation with the other parties)
make an announcement concerning the sale and purchase of the Business (comprising the Sale
Assets) under this Agreement or the Sale Portfolio Assets under the Portfolio Transfer Agreement or

any ancillary matter if required by:
21.1.2.1 Applicable Law; or

21.1.2.2 requested by any securities exchange or Competent Authority or governmental body or any

Tax Authority to which that party is subject, wherev ersituated,

in which case the party concemed shall take all such steps as may be reasonable and practicable
in the circumstances to agree the contents of the announcement with the other parties before

making the announcement.

21.1.3 The restrictions contained in this clause 21.1 shall continue to apply for a period of ten (10) years

after the Completion Date.
21.2 Confidentiality
21.2.1 Subject to clause 21.2.2:

21.2.1.1 each party shall freat as confidential and not disclose or use any information received or
obtained as a result of entering into or performing this Agreement and the Portfolio Transfer

Agreement whichrelates to:
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the provisions of such documents; or

the negotiations relating to such documents;

the Vendor shall treat, as confidential and not disclose or use any information conceming the
Purchaser obtained or received as a result of the negotiation and entering into of this

Agreement or the Portfolio Transfer Agreement; and

the Purchaser shall treat as confidential and not disclose or use any information obtained or
received concering the Vendor as a result of the negofiation and entering info of this

Agreement and the Portfolio Transfer Agreement.

Notwithstanding the provisions of clause 21.2, a party may disclose or use any such confidential

information if andto the extent:

required by the Applicable Law of any relevant jurisdiction or for the purposes of any

proceedings;

required or requested by any securities exchange or Competent Authority or govemmental
body or any Tax Authority to which that party is subject wherev ersituated, whether or not the

requirement or request for information has the force of law;

such disclosure is made by sharing such information on a confidential basis with a Tax Authority

in the course of dealing withits Tax affairs or the Tax affairs of any member of its group;

required to vest the full benefit of either this Agreement or the Portfolio Transfer Agreement or

any document or agreement referred to therein in that party;

the disclosure is made to the professional advisers, auditors and bankers of that party on a ‘need

to know basis’ and provided they hav e a duty to keep such information confidential;

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

the other parties hav e giv en prior written consent to the disclosure,

provided that any such information disclosed pursuant fo clauses 21.2.2.1, 21.2.2.2 and 21.2.2.3 shall
be disclosed (where reasonably practicable and not otherwise prohibited by Applicable Law) only
after notice has been given to the other party of such requirement with a view to agreeing the

content and timing of such disclosure.

The restrictions contained in this clause 21.2 shall continue to apply affer Completion or the

termination of this Agreement without limit in time.
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LEGAL AND OTHER COSTS
Except as otherwise stated in any other provision of this Agreement:

each party shall pay its own costs and expenses in relation to the negotiations leading up to the
sale and purchase of the Business and the preparation, execution and camnying into effect of this
Agreement, the Portfolio Transfer Agreement and all other documents refered to in this

Agreement;

the costs and expenses associated with making the applications to the Insurance Regulatory
Authority under section 113 of the Insurance Act and undertaking all actions required under clauses
2.1.2 and 2.1.3 shall be borne by the parties on a 50:50 basis;

each party shall pay its own costs and expenses associated with obtaining any necessary
corporate approv als to enter into and perform this Agreement, the Portfolio Transfer Agreement

and any documents referred to therein; and

if any capital gains tax, stamp duty, VAT or similar transfer tax or duty is payable as a result of the
sale and purchase of the Business (comprising the Sale Assets) and the Sale Portfolio Assets, such

tax or duty shall be borne by the party primarily responsible for the same under the Applicable Law.
NOTICES

Any notice or communication under or in connection with this Agreement shall be in writing and shall
be delivered by hand or sent by post or e-mail to the relevant addresses below or otherwise notified
by the parties to each other from time to time. In the absence of evidence of earlier receipt, any
notice or communication shallbe deemed to hav e been receiv ed, if delivered by hand, at the time
of delivery or, if sent by post, seven (7) days (inclusive of the date of posting) after the date on which
it is putin the post and in provingsuch service it shall be sufficient to prov e that the notice was properly
addressed and posted by registered post, or if sent by e-mail on receipt by the recipient’s server.
Notices between the parties shall be delivered to the address(es) or e-mail address(es) specified

below and should be to the attention of the person(s) specified below:
Forthe Vendor:
Attention: Demba Sy
Physical Address: Allianz Plaza, 5" Floor, 96 Riv erside Driv e, Nairobi, Kenya
Postal Address: Post Office Box Number 66257-00800, Nairobi, Kenya

Email: Demba.sy@allianz.co.ke

Copied to:

Attention: Nandini Wilcke

Physical Address: Kdniginstrasse 28, 80802, Munich, Germany

Postal Address: Kéniginstrasse 28, 80802, Munich, Germany
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Email address: nandini.wilcke@allianz.com

and

Attention: Sylv ester Nzioka

Email: sylv ester.nzioka@allianz.com

Forthe Purchaser:

Afttention: Margaret Kipchumba

Physical Address: Jubilee Insurance House, Wabera Street, Nairobi, Kenya

Postal Address: Post Office Box Number 30376 - 00100, Nairobi, Kenya

Email: margaret.kipchumba@jubileekenya.com

Copied to:
Attention: [to be inserted]
Physical Address: [to be inserted]
Postal Address: [to be inserted]
Email address: [to be inserted]

A notice or other communication received on a day other than a Business Day, or after business hours,

in the place of receipt shallbe deemed to be given on the next following Business Day in such place.

ENTIRE AGREEMENT

This Agreement and the Portfolio Transfer Agreement (fogether with any documents refered fo in such
agreements) constitute the whole agreement between the parties relating to the sale of the Business, the
Sale Assets and the Sale Portfolio Assefs by the Vendor to the Purchaser and the purchase of the Business,
the Sale Assets and the Sale Portfolio Assets by the Purchaser and no party has relied on any

representation made by any other party which is not aterm of this Agreement.
STATUS OF AGREEMENT AND INVALIDITY

If there is an inconsistency between any of the provisions of this Agreement and the provisions of the

Portfolio Transfer Agreement, the provisions of this Agreement shall prev ailas between the parties.

If any term or provision in this Agreement shallin whole or in part be held to any extent to be illegal or
unenforceable under any enactment or rule of law, that term or provision or part shall to that extent
be deemed not to form part of this Agreement and the enforceability of the remainder of this

Agreement shall not be affected thereby.
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REMEDIES FOR BREACH

Any remedy conferred on either party for breach of this Agreement shall be in addition and without
prejudice to all otherrights and remedies av ailable to such party and the exercise of or failure to exercise

any remedy shall not constitute awaiv erby such party of any of its other rights and remedies.
SET-OFF

Each party waiv es and relinquishes any right of set-off or counterclaim, deduction or retention which it
might otherwise hav einrespect of any payment which it may be obliged to make or procure to be made
to the other party pursuant to this Agreement or any other document pertaining to the Transaction or

otherwise.
GOVERNING LAW AND DISPUTE RESOLUTION

This Agreement and any disputes or claims arising out of or in connection with its subject maftter or
formation (including non-contractual disputes or claims) shall be govemed by and construed in

accordance with Kenyan law.

The parties infend to amicably resolve and settle any dispute or disagreement arising out of or in
connection with this Agreement through discussions amongst the members of the Steering Committee

(as defined in the Framework Agreement) from fime fo fime.

Any dispute arising out of or in connection with this Agreement, including any question regarding its
existence, v alidity ortermination, thatis not resolv ed pursuant to the foregoing shall bereferred to and
finally resolved by arbitration under the rules of arbitration of the London Court of International
Arbitration (the LCIA Rules), which are deemed to be incorporated by reference into this clause 28. In

such arbitration:
the number of arbitrators shall be three (3);
the seat, orlegal place, of arbitration shall be London;
for conv enience only, the venue of the arbitration shall be Nairobi;
the language to be used in the arbitral proceedings shall be English;
the gov eming law of this arbitration agreement shall be the substantivelaw of Kenya; and

the parties agree thatin so far as any provision contained in the LCIA Rules is incompatible with

applicable Kenyan law, that provision or relev ant part of that provision is fo be excluded.
The three (3) arbitrators shall be selected as follows:

the Vendor shall nominate one (1) arbitrator within ten (10) Business Days of the matter being

referred to arbitration;

the Purchaser shall nominate one (1) arbitrator within ten (10) Business Days of the matter being

referred to arbitration;
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the two (2) arbitrators so nominated shall nominate the presiding arbitrator within ten (10) Business

Days of the nomination of the second arbitrator; and

if an arbitrator or presiding arbitrator is not nominated within the time periods specified in clause
28.4.1 to 28.4.3, the LCIA, at therequest of any party fo the arbitration, shall appoint the arbitrator

or presiding arbitrator.

Each of the parties consents that if more than one (1) arbitration is commenced pursuant to this clause
28 (irrespective of whether those arbitrations are brought by different parties), and those arbitrations
relate to substantially similar issues, then those arbitrations should be consolidated into a single
arbitration. Where it cannot be agreed between the parties, the LCIA Court shall determine whether
multiple arbitrations relate to substantially similar issues. This clause 29.5 shall be taken as consent for
the purposes of Article 22.1(ix) of the LCIA Rules.

NO WAIVER OF RIGHTS

The failure to exercise or delay in exercising a right or remedy provided by this Agreement or by law does
not constitute a waiv erof the right or remedy or a waiv erof other rights or remedies. No single or partial
exercise of aright or remedy provided by this Agreement or by law prev ents the further exercise of the
right or remedy or the exercise of another right or remedy. The rights and remedies provided by this

Agreement are cumulative and not exclusiv e of any rights or remedies provided by law.
VARIATION

This Agreement shall not be varied, amended or cancelled and no such amendment, v ariation or
cancellation shall be effectual or binding, unless such v ariation, amendment or cancellation shall be

expressly agreed in writing by each party.
ASSIGNMENT AND OTHER DEALINGS

The benefits of this Agreement shall inure for the benefit of the successors and assigns of each of the

parties.

Subject to the remainder of this clause 32, clause 11 .2.2.2 and clause 17.2.1.1.2 the obligations of
each party under this Agreement shall not be transferred to any other person or be assignable except

with the prior written consent of the other party.

The Vendor may at any time assign, nov ate or otherwise transfer to Allianz any of its rights or obligations

under this Agreement.

Without prejudice to the generality of clause 32,3, subject to clause 11.2.2.3 and clause 17.2.1.1.3 and
unless otherwise agreed in writing between the parties, automatically upon the winding-up of the
Vendor but with effect immediately prior to such winding-up, the Vendor shall, at such time, be
deemed to hav e transferred all of its then surviving rights and obligations under this Agreement and
Allianz shall, at such time, enjoy all the then survivingrights and benefits of the Vendor under this
Agreement and hereby agrees to perform the Agreement (to the extent of those provisions of this
Agreement still in force) and be bound by its then survivingterms in ev ery way asif it were the original

party to it in place of the Vendor.
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32. GENERAL

32.1 Al payments due to be made by the Purchaser hereunder and all costs, charges, expenses or
remuneration shall, unless expressly stated otherwise, be deemed to be exclusiv e of any VAT or similar

tax charged or chargeable in respect thereof and for which the Purchaser shall be liable to account.

32.2 The rights and remedies of the parties provided in this Agreement are cumulative and not exclusiv e of

any rights or remedies provided by law.

32.3 Nothing in this Agreement shall create a partnership orjoint v enture between the parties and save as
expressly provided in this Agreement, no party shall enter into or hav e authority to enter into any
agreement or make anyrepresentation or wamrranty on behalf of or pledge the credit of or otherwise

bind or oblige the other party.

32.4 This Agreement does not confer any rights on any person or party (other than the parties to this
Agreement).
32.5 Each of the parties hereby agrees and confirms for the purposes of the Law of Contract Act (Chapter

23 of the Laws of Kenya) that it has executed this Agreement with the intenfion to bind itself to the

contents hereof.

33.  COUNTERPARTS

This Agreement may be executed in any number of counterparts each of which when executed and
delivered shall be an original, but all the counterparts together shall constitute one and the same

document and shall take effect from the date set forth above.

IN WITNESS WHEREOF this Agreement has been duly executed by the parties as of the day and year first above

written.
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Signed for and on behalf of

ALLIANZ INSURANCE COMPANY OF KENYA LIMITED

in the presence of

Witness Name:

Address:

Occupation:

Date:

Signed for and on behalf of

JUBILEE HEALTH INSURANCE LIMTED in the

presence of

Witness Name:

Address:

Occupation:

Date:

Internal

)

)

)

)
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Date:

Director's name:

Date:



Signed for and on behalf of

ALLIANZ AFRICA HOLDING GMBH in the presence
acting by Coenraad Vrolik and Nandini Wilcke
who, in accordance with the laws of the teritory
in which ALLIANZ AFRICA HOLDING GMBH is
incorporated are acting under the authority of
ALLIANZ AFRICA HOLDING GMBH

Internal
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Name:

Date:

Authorized Signatory

Name:

Date:
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SCHEDULE 1
SUMMARY OF SALE ASSETS

REINSURERS’ SHARE OF INSURANCE LIABILITIES AND RESERVES
A summary of the reinsurers’ share of insurance liabilities andreserv es is set out below:
[##NOTE: PLEASE SEE FLASH DRIVE OR LINK.]

Full details of the receivables arising out of the direct insurance arangements are set out in Annex A

annexed hereto.

DEFERRED ACQUISTION COSTS

A summary of the deferred acquisition costs is set out below:

[##NOTE: PLEASE SEE FLASH DRIVE OR LINK.]

Full details of the deferred acquisition costs are set out in Annex B annexed hereto.
DEPOSITS WITH FINANCIAL INSTITUTIONS

[##NOTE: PLEASE SEE FLASH DRIVE OR LINK.]
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SCHEDULE 2
WARRANTIES

1. Capacity, authority and title
1.1 The Vendor:
1.1.1 is validly incorporated, in existence and duly registered under Applicable Law; and

1.1.2 has the requisite capacity, power and authority fo enter intfo and perform the Transaction Documents

tfo which it is party and any other documents which are to be entered into byit at Completion.

1.2 The obligations of the Vendor underthe Transaction Documents to which it is party constitute, and under
each document to be delivered by it at Completion will, when deliv ered, constitute binding obligations

of the Vendor in accordance with their respectiv e terms.

1.3 The execution and delivery of, and the performance by the Vendor of its obligations under, the
Transaction Documents to which it is party, and each document to be delivered by it at Completion,

shall not:

1.3.1 result in a breach of any provision of its memorandum or articles of association;

1.3.2 result in a breach of, or constitute a default under, anyinstrument by which it is bound;

1.3.3 result in a breach of any Applicable Law by it is bound;or

1.3.4  require the consent, other than a consent thatis set out in clause 2 of this Agreement, of its shareholders

or of any other person.
2. Insolvency

No Insolv ency Ev entis occurming or has occurred in relation to the Vendor and there are no circumstances

which are likely to giverise to such an Insolv ency Ev ent.
3. Assets

The Vendor is the owner and has good fitle to all the Sale Assets.
4. Licences and consents

4.1 All Regulatory Permits required for or in connection with the camying on of the Business have been
obtained, are in full force and effect and their respective terms have been complied with by the

Vendor.
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So far as the Vendor is aware, no notice has been receiv ed by the Vendor that any Regulatory Permit
may be suspended, cancelled, made subject to conditions or revoked and as far as the Vendor is
aware there is no fact or circumstance whichis reasonably likely to result in the suspension, cancellation,
modjification or rev ocation of any such licence, consent, permission or approv al or that such will be

made subject to any conditions.

Tax

All nofices, returns, reports, accounts, computations, statements, assessments, claims, disclaimers, elections
and registrations and any other necessary information which hav e, or should hav e, been submitted by the
Vendor to any Tax Authority for the purposes of Tax have been made on a proper basis, were submitted

within applicable time limits and were accurate and complete in all material respects.

Savefor any delays caused by any applicable Tax Authority, all Tax for which the Vendor has been liable
to account has been duly paid (insofar as such Tax ought to have been paid) and the Vendor has not

receiv ed notice that any penalties, fines, surcharges or interest hav e been incurred.

The Vendor maintains materially complete and accurate records, inv oices and other information in relation
fo Tax that meet all material legal requirements and enable the Tax Liabilities of the Vendor to be

calculated accurately in all material respects.

Other than as may be required by Applicable Law or common practice, the Vendor is not liable to make
to any person (including any Tax Authority) any payment in respect of any liability to Tax which is primarily

or directly chargeable against, or attributable to, any other person.

The Accounts make full provision or reserv e within generally accepted accounting principles for all Tax
for which the Vendor is accountable atthat date. Proper provision has been made and shown in the

Accounts for deferred Tax in accordance with generally accepted accounting principles.
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SCHEDULE 3
SUMMARY OF LIABILTIES

PAYABLES ARISING OUT OF DIRECT INSURANCE ARRANGEMENTS

This is premium paid at 31 December 2020 yet not allocated to identified policies as at 31 December 2020.
[##NOTE: PLEASE SEE FLASH DRIVE OR LINK.]

REINSURANCE SHARE OF DAC

Please see below for a summary of the reinsurance share of the deferred acquisition costs:

[##NOTE: PLEASE SEE FLASH DRIVE OR LINK.]
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SCHEDULE 4
ACKNOWLEDGEMENT OF LIABILTIES

This DEED of ACKNOWLEDGMENT is made on by JUBILEE HEALTH INSURANCE

LIMTED, a private limited liability company incorporated under the laws of the Republic of Kenya with
registration number PVT-XYU6Z2E and whose address for the purposes hereof is Jubilee Insurance House, Wabera
Street, Nairobi, Kenya (hereinafter refered to as the Purchaser which expression shall, where the context so

requires, include the Purchaser's successors in title and assigns thereto).

WHEREAS

A. By a Business and Asset Transfer Agreement and a Portfolio Transfer Agreement (the Agreements) dated

and respectively and made by and between the

Vendor and the Purchaser agreed that on Completion, the Vendor as legal and beneficial owner would
tfransfer, assign and conv ey free of any encumbrances whatsoev er the Business to the Purchaser which

would be deemed to hav e effect from the Effective Date.

B. The approv al of the Insurance Regulatory Authority to the requirements of the Insurance Act (Chapter

487 of the Laws of Kenya) waspublished in the Kenya Gazette on the and the

other conditions precedent refered to in clause 2 of the Business and Asset Transfer Agreement having

been satisfied or waiv ed on terms mutually acceptable to the Vendor and the Purchaser.

C. Words and phrases not otherwise defined herein shall have the meaning ascribed to them in the

Agreements.

NOW THIS DEED WINESSETH that in pursuance of the said Agreements, the Purchaser hereby irevocably
acknowledges that it has assumed as from the Effective Date all the Liabilities of the Vendor whatsoev er and
wheresoev er arising under the Sale Assets, Sale Portfolio Assets, the Liabilities and the Sale Portfolio Liabilities

pursuant to the Agreements AND cov enantsto observ e and perform all the obligations arising thereunder.
IN WITNESS WHEREOF the Purchaser has executed this deed on the day and year first before written.
EXECUTED as a deed by

JUBILEE HEALTH INSURANCE LIMITED acting by

in the presence of

Withess Name:

Address:

Occupadtion:

Date:
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SCHEDULE 5
DEED OF ASSIGNMENT

This Deed of Assignment is made on by ALLIANZ INSURANCE COMPANY
OF KENYA LIMITED, a priv ate limited liability company incorporated under the laws of the Republic of Kenya with

registration number CPR/2014/129953 and whose address for the purposes hereof is Allianz Plaza, 5th Floor, 96
Riv erside Driv e, Post Office Box Number 66257-00800, Nairobi, Kenya (hereinafter referred to as the Vendor which

expression shall, where the context so requires, include the Vendor's successors in title and permitted assigns).
WHEREAS

A. By aBusiness and Asset Transfer Agreement and a Portfolio Transfer Agreement (the Agreements) dated
and respectively and made between the
Vendor and JUBILEE HEALTH INSURANCE LIMITED, a private limited liability company incorporated

under the laws of the Republic of Kenya with registration number PVT-XYU6Z2E and whose address for
the purposes hereof is Jubilee Insurance House, Wabera Street, Nairobi, Kenya (hereinafter referred to
as the Purchaser which expression shall, where the context so requires, include the Purchaser's
successors in title and assigns thereto) agreed that on the Completion, the Vendor as legal and
beneficial owner would transfer, assign and convey free of any encumbrances whatsoev er the
Vendor's general insurance business under class 12 (medical) only (the Business) to the Purchaser

which would be deemed to hav e effect from the Effective Date.

B. The approv al of the Insurance Regulatory Authority to the requirements of the Insurance Act (Chapter

487 of the Laws of Kenya) was published in the Kenya Gazette on the and

the other conditions precedent referred to in clause 2 of the Business and Asset Transfer Agreement

havingbeen satisfied or waived on terms mutually acceptable to the Vendor and the Purchaser.

C. Words and phrases not otherwise defined herein shall have the meaning ascribed to them in the

Agreements.

Now in pursuance of the Agreements and in consideration of the premises thereunder, this Deed witnesses as

follows:

1. on Completion the Vendor as beneficial owner hereby transfers, assigns and conv eys unto the Purchaser
the Business and all rights and interests therein which transfer shall be deemed to hav e taken effect from

the 31 December 2020 (now past) being the Effective Date;

2. the Vendor further covenantsto deliver fo the Purchaser all documents of title in respect of the Sale
Assets and Sale Portfolio Assets and to execute all such documents and do all such assurances and things
as the Purchaser may reasonably require of the Vendor to perfect the effective legal transfer,

conv eyance and assignment of the Business to the Purchaser; and

3. the Vendor hereby declares that unftil such time as the fransfer, assignment and conv eyance of the Sale
Assets and the Sale Portfolio Assets has become fully effective, the Vendor shall hold that part of the Sale
Assets and the Sale Portfolio Assets remaining untransfered for the time being upon trust and as frustee

for the Purchaser.

IN WITNESS WHEREOF the Vendor has executed this deed on the day and year first before written.

40



EXECUTED as a deed by
ALLIANZ INSURANCE COMPANY OF KENYA LIMITED
acting by

a director

in the presence of

Witness Name:
Address:
Occupation:

Date:

Internal
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Director's name:

Date:
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SCHEDULE 6
LIMITATION OF LIABILTY AND CONDUCT OF CLAIMS LIMTATION OF LIABILLITY

The Vendor shall be under no liability in respect of any Claim unless it shall hav ereceiv ed written notice

thereof from the Purchaser: (i) in the case of a Claim under the Tax Warranties, no later than five (5)

years affer the relevant Tax Warranty was made ; and (i) in the case of any other Claim, no later than

two (2) years after the relevant Wamranty was made, provided that the Claim shall (if not previously

satisfied, settled or withdrawn) be deemed to havebeen waiv ed or withdrawn at the expiration of: (i)

six (6) months after the sixth (6t") anniv ersary of the relev ant Tax Wamranty being made; or (i) the second

(2nd) anniversary of the relevant Wamanty being made (as applicable), in each case unless legal

proceedings in respect thereof shall then already hav e been commenced against the Vendor.

The Vendor shall be under no liability in respect of any Claim:

(a)

(d)

(e)

(f)

to the extent such liability would not hav e arisen but for something v oluntarily done or omitted
to be done by the Purchaser after Completion except where such aforesaid v oluntary action

or omission was as a conseqguence of:

(i) something done or omitted fo be done in the ordinary course of business of the

Purchaser;

(ii) any act or omission of the Purchaser or any shareholder or director, officer or employee
thereof or any associate or connected person of all or any of the foregoing, after

Completion; or
(iii) a legally binding commitment created on or before the occurrence of Completion;

to the extent that specific provision for or a specific reserv e in respect of such liability wasmade

in the Accounts;

to the extent that such liability arises or is increased as a result only of any change in legislation
(or the introduction of new legislation) enacted after the date on which the relev ant Warranty

is made;

if such liability arises in respect of Tax for which the Vendor is primarily liable and which arose in
the ordinary course of business of the Vendor between the Accounts Date and the Completion

Date;

to the extent that the Purchaser has received indemnity (less any Tax thereon and all
reasonable costs, charges and expenses incumed by the Purchaser in recov ering that sum from
its insurers (including but not limited to any increases in premium)) in respect of the loss or
damage suffered by it which givesrise to the Claim under the terms of any insurance policy of

the Purchaser; and

if the Claim has previously been satisfied in full pursuant to any other prov ision of this Agreement

or any agreement entered into pursuant hereto.

The total aggregate liability of the Vendor under the Warranties that it giv es pursuant to clause 14 shall

not exceed an amount equal to thirty-fiv e per centum (35 %) of the Consideration.
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In the event that the Vendor imev ocably and unconditionally satisfies in full its liability in respect of a
Claim and subsequently: (i) the Purchaser recovers or receives from a third party, a sum which is
referable to the subject matter of such Claim; or (ii) affer the occurrence of Completion, the Purchaser
recov ers or receiv es from a third party a sum which is referable to the subject matter of such Claim, the
Purchaser shall promptly after thereceipt of such sum pay to the Vendor the net amount receiv ed after

deducting:

(a) any costs and expenses reasonably incurred by the Purchaser in recov ering such sum from the

third party (including any Tax payable by reason of the receipt thereof); and
(b) any amounts for which the Vendor remains liable in respect of such Claim,

but not in any event exceeding the amount originally paid to the Purchaser by the Vendor in respect

of the Claim concerned.
The Purchaser shall not be entitled to recov er any loss or damages:

(A) in respect of any individual Claim (or series of related Claims with respect to related facts or
circumstances) unless the amount of such individual Claim is in excess of Kenya Shilings one

million (KES 1,000,000); and

(B) in respect of any Claim or Claims unless the aggregate amount of all such Claims exceeds
Kenya Shillings fen million (KES10, 000,000).

The Purchaser shall be entitled to make a Claim and other claims by reference to the same subject
matter, but any payment made by the Vendor to the Purchaser pursuant to a Claim shall pro tanto
satisfy any other claim which is capable of being made by the Purchaser under this Agreement in

respect of the same subject matter.

If any potential Claim under the Warranties or the Tax Indemnity shall arise by reason of a liability which,
at the time such Claim is nofified tfo the Vendor, is contingent only, then the Vendor shall not be under
any obligation to make any payment pursuant to such Claim until such time as the liability ceases to be

contingent and becomes actual.

Nothing in this Agreement or otherwise shall be deemed to reliev e the Purchaser from any common law

duty to mitigate any loss or damage incurred by it.

CONDUCT OF CLAIMS

If, at any fime after Completion, any claim is made by a third party or any liability to a third party (actual
or contingent) comes to the notice of the Purchaser which causes or would cause the Vendor to be
liable under the Warranties or the Tax Indemnity (a Third Party Claim), then the Purchaser shall forthwith

notify the Vendor of the same in writing and:

(a) if the Vendor makes a request in writing within thirty (30) calendar days after such notification

by the Purchaser, the Vendor shall be entitled (atits own expense) to:

(i) take sole conduct of the Third Party Claim; or
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(i) instruct the Purchaser to take such action as the Vendor may reasonably require to
avoid, contest, dispute, resist, appeal, compromise or defend the Third Party Claim
(including, but without limitation, making counter-claims and exercising all rights of set-

off against third parties),

provided that: (i) this sub-paragraph (a) shall not apply to a Third Party Claim thatinv olv esormayinv dve
any Competent Authority or Tax Authority; and (i) the Vendor shall not take any act or make any
omission which has or is likely to hav e a detrimental effect on the Purchaser (and, if the Vendor takes
such an act or makes such an omission, the Purchaser shall be enfitled immediately to take back
conduct of the Third Party Claim and the Vendor shall hav e no further conduct in respect of such Third

Party Claim);

(b) subject to the Vendor providing any undertaking of confidentiality that the Purchaser
reasonably requires, the Purchaser shall provide the Vendor with all such information

conceming the Third Party Claim as the Vendor may reasonably request in writing;

(c) the Third Party Claim shall not be compromised or seftled by the Purchaser, without the consent

of the Vendor (such consent not to be unreasonably withheld, conditioned or delayed); and

(d) the Vendor shall in any event keep the Purchaser informed promptly asto all the steps which

are being taken in connection with the Third Party Claim,

provided that this paragraph 2.1 shall only apply if Completion has occured.
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ANNEX A

REINSURERS’ SHARE OF INSURANCE LIABILITIES AND RESERVES

[##NOTE: PLEASE SEE FLASH DRIVE OR LINK.]
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ANNEXB

DEFERRED ACQUISITION COSTS

[##NOTE: PLEASE SEE FLASH DRIVE OR LINK.]
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