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Explanation of Responses:

1. On August 4, 2026, the reporting person, as trustee of Ryan Stock Option Trust, dated April 28, 2026 (The "Trust"), entered into Amendment No. 1 to Executive Chairman Option Settlement Agreement (the "Amendment") with
Ryan Specialty Holdings, Inc. (the "Issuer"), pursuant to which the Trust has the obligation to sell to the Issuer an aggregate of up to an additional 287,646 shares of Class A common stock from time to time through September 9,
2036. The Amendment was entered into in connection with the Issuer's grant of compensatory Executive Chairman Stock Options to certain employees under the Issuer's 2021 Omnibus Incentive Plan, which stock options vest in
equal annual installments on October 1, 2029, 2030 and 203 1. The Issuer will exercise its right to purchase shares from the Trust at such times and in such amounts as the corresponding employee stock options are exercised
following vesting.

2. By reporting person, as trustee of Ryan Stock Option Trust, dated April 28, 2026 (the "Trust"), which was formed for the sole purpose of holding the shares of Class A common stock subject to the Amendment described in
footnote (1) as well as the Class A common stock subject to the underlying Executive Chairman Option Settlement Agreement. On August 4, 2026, the reporting person transferred 287,646 shares of Class A common stock to the
Trust in an exempt transaction pursuant to Rule 16a-13.
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