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PROSPECTUS SUPPLEMENT
(To Prospectus dated May 22, 2023)

9,000,000 Shares
 

Ryan Specialty Holdings, Inc.
Class A Common Stock Offered by the Selling Stockholders

 
 

The selling stockholders identified in this prospectus supplement (the “selling stockholders”) are offering 9,000,000 shares of Class A common
stock, par value $0.001 per share (“Class A common stock”), of Ryan Specialty Holdings, Inc. (“Ryan,” the “Company,” “we” or “us”). We will not
receive any proceeds from the sale of the stock to be offered by the selling stockholders.

Our Class A common stock is listed on The New York Stock Exchange (the “NYSE”) under the symbol “RYAN.” The last reported closing sale
price of our Class A common stock on the NYSE was $44.21 per share on May 22, 2023.

The underwriter has agreed to purchase shares of our common stock from the selling stockholders at a price of $43.45 per share, which will result in
$391,050,000 of aggregate proceeds to the selling stockholders, before expenses. The underwriter proposes to offer the shares of Class A common stock
from time to time for sale in one or more transactions on the NYSE, in the over-the-counter market, through negotiated transactions or otherwise, at market
prices prevailing at the time of sale, at prices related to such prevailing market prices or negotiated prices. See “Underwriting.”
 

 

INVESTING IN OUR CLASS A COMMON STOCK INVOLVES A NUMBER OF RISKS. SEE “ RISK
FACTORS” ON PAGE S-11 OF THIS PROSPECTUS SUPPLEMENT, ON PAGE 6 OF THE ACCOMPANYING
PROSPECTUS AND INCLUDED IN OUR MOST RECENT ANNUAL REPORT ON FORM 10-K AND OUR
MOST RECENT QUARTERLY REPORT ON FORM 10-Q, EACH OF WHICH IS INCORPORATED BY
REFERENCE INTO THIS PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS, TO
READ ABOUT FACTORS YOU SHOULD CAREFULLY CONSIDER BEFORE INVESTING IN OUR CLASS A
COMMON STOCK.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus supplement or accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

The underwriter expects to deliver the shares of Class A common stock to purchasers on or about May 25, 2023.

Barclays
 

 

The date of this prospectus supplement is May 22, 2023.
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Neither we, the selling stockholders, nor the underwriter have authorized anyone to provide you with different information or to make any
representations other than those contained or incorporated by reference into this prospectus supplement, the accompanying prospectus or in any
free writing prospectuses we have prepared. We take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others give you. This prospectus supplement and the accompanying prospectus do not constitute an offer to sell, or a solicitation
of an offer to purchase, the securities offered by this prospectus supplement and the accompanying prospectus in any jurisdiction in which it is
unlawful to make such offer or solicitation. You should assume that the information contained in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference is accurate only as of the date such information is presented. Our business, financial
condition and results of operations may have changed since the date such information was presented.

For investors outside of the United States: neither we, the selling stockholders, nor the underwriter have done anything that would permit
this offering or possession or distribution of this prospectus supplement and the accompanying prospectus in any jurisdiction where action for
that purpose is required, other than in the United States. You are required to inform yourselves about and to observe any restrictions relating to
this offering and the distribution of this prospectus supplement and the accompanying prospectus outside of the United States.
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 ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanying prospectus form part of a registration statement on Form S-3 that we filed with the SEC using a
“shelf” registration process as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”).
Under this shelf registration process, the selling stockholders named in a prospectus or prospectus supplement may, from time to time, offer and sell our
Class A common stock in one or more offerings or resales.

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this Class A common stock offering
and also adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference therein. The second part,
the accompanying prospectus, provides more general information. Generally, when we refer to this prospectus supplement, we are referring to both parts of
this document combined. To the extent that any statement that we make in this prospectus supplement is inconsistent with statements made in the
accompanying prospectus or any documents incorporated by reference therein, the statements made in this prospectus supplement will be deemed to
modify or supersede those statements made in the accompanying prospectus and documents incorporated by reference therein.

It is important for you to read and consider all information contained in this prospectus supplement and the accompanying prospectus, including the
documents incorporated by reference herein and therein, and any related free writing prospectus, in making your investment decision. You should also
read and consider the information in the documents to which we have referred you in the sections entitled “Where You Can Find More Information” and
“Information Incorporated by Reference” in the accompanying prospectus.
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COMMONLY USED DEFINED TERMS

As used in this prospectus supplement, unless the context indicates or otherwise requires, the following terms have the following meanings:
 

 

•  “we,” “us,” “our,” the “Company,” “Ryan Specialty,” and similar references refer: (i) Following the consummation of the Organizational
Transactions, including our IPO, to Ryan Specialty Holdings, Inc., and, unless otherwise stated, all of its subsidiaries, including the LLC, and
(ii) prior to the completion of the Organizational Transactions, including our IPO, to the LLC and, unless otherwise stated, all of its
subsidiaries.

 

 
•  “Admitted”: The insurance market comprising insurance carriers licensed to write business on an “admitted” basis by the insurance

commissioner of the state in which the risk is located. Insurance rates and forms in this market are highly regulated by each state and
coverages are largely uniform.

 

 •  “Certificate”: Ryan Specialty’s amended and restated certificate of incorporation.
 

 •  “Class C Incentive Units”: Class C common incentive units, initially of the LLC on and prior to September 30, 2021 and then subsequently
of New LLC, that are subject to vesting and will be exchangeable into LLC Common Units.

 

 •  “Common Blocker Entity”: An entity through which Onex held its common interest units in LLC prior to our IPO.
 

 •  “Common Blocker Mergers”: a series of transactions at the time of our IPO pursuant to which Onex exchanged all of the equity interests in
the Common Blocker Entity for shares of Class A common stock and a right to participate in the Tax Receivable Agreement.

 

 •  “Credit Agreement”: The credit agreement, as amended, dated September 1, 2020, among Ryan Specialty, LLC and JPMorgan Chase Bank,
N.A., as administrative agent and the other lenders party thereto.

 

 •  “E&O”: Errors and omissions.
 

 •  “E&S”: Excess and surplus lines. In this insurance market, carriers are licensed on a “non-admitted” basis. The excess and surplus lines
market often offers carriers more flexibility in terms, conditions, and rates than does the Admitted market.

 

 •  “IPO”: Initial public offering.
 

 •  “LLC”: Ryan Specialty, LLC, together with its parent New LLC, and their subsidiaries.
 

 •  “LLC Common Units”: Non-voting common interest units initially of the LLC on and prior to September 30, 2021 and then subsequently of
New LLC.

 

 •  “LLC Operating Agreement”: The Seventh Amended and Restated Limited Liability Company Agreement of the LLC.
 

 •  “LLC Units”: Class A common units and Class B common units of the LLC prior to the Organizational Transactions.
 

 •  “LLC Unitholders”: Holders of the LLC Units or the LLC Common Units, as the context requires.
 

 •  “MGA”: Managing general agent.
 

 •  “MGU”: Managing general underwriter.
 

 •  “New LLC”: New Ryan Specialty, LLC is a Delaware limited liability company and a direct subsidiary of Ryan Specialty Holdings, Inc.
 

 •  “New LLC Operating Agreement”: The Second Amended and Restated Limited Liability Company Agreement of New LLC, as amended.
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 •  “Onex”: Onex Corporation and its affiliates, a holder of LLC Units and Redeemable Preferred Units prior to the Organizational Transactions,
and one of our shareholders following the Organizational Transactions.

 

 •  “Organizational Transactions”: The series of organizational transactions completed by the Company in connection with the IPO, as described
in the Annual Report on Form 10-K for the fiscal year ended December 31, 2022.

 

 •  “RLUs”: restricted units of New LLC.
 

 •  “Ryan Parties”: Patrick G. Ryan, our founder, chairman and chief executive officer and certain members of his family and various entities
and trusts over which Patrick G. Ryan and his family exercise control.

 

 •  “SEC”: The Securities and Exchange Commission.
 

 •  “Senior Secured Notes”: The 4.375% senior secured notes due 2030 issued on February 3, 2022.
 

 •  “Tax Receivable Agreement” or “TRA”: The tax receivable agreement entered into in connection with the IPO.
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 PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information contained elsewhere in this prospectus supplement. This summary does not contain all of the
information that you should consider before investing in our securities. For a more complete understanding of us and any offering, you should read
and carefully consider the entire prospectus supplement, the entire prospectus, including the more detailed information set forth under “Risk
Factors” in this prospectus supplement, the accompanying prospectus, in our most recent Annual Report on Form 10-K and in subsequently filed
Quarterly Reports on Form 10-Q or in other SEC filings incorporated by reference herein, the financial statements and related notes and other
information that we incorporate by reference herein, and in the accompanying prospectus including our Annual Report on Form 10-K and our
Quarterly Reports on Form 10-Q (as such reports may be supplemented, amended or modified). Some of the statements in this prospectus supplement
are forward-looking statements. See “Cautionary Statement Regarding Forward-Looking Statements.”

Unless the context otherwise requires, the terms “Ryan Specialty,” the “Company,” “our company,” “we,” “us” and “our” in this prospectus
supplement refer to Ryan Specialty Holdings, Inc. and, where appropriate, its wholly-owned subsidiaries.

Our Purpose and Mission

Founded by Patrick G. Ryan in 2010, Ryan Specialty is a service provider of specialty products and solutions for insurance brokers, agents, and
carriers. We provide distribution, underwriting, product development, administration, and risk management services by acting as a wholesale broker
and a managing underwriter with delegated authority from insurance carriers. Our mission is to provide industry-leading innovative specialty
insurance solutions for insurance brokers, agents, and carriers.

Overview

For retail insurance brokers, we assist in the placement of complex or otherwise hard-to-place risks. For insurance carriers, we work with retail
and wholesale insurance brokers to source, onboard, underwrite, and service these same risks. A significant majority of the premiums we place are
bound in the E&S market, which includes Lloyd’s of London, which we refer to as Lloyd’s. There is often significantly more flexibility in terms,
conditions, and rates in the E&S market relative to the Admitted or “standard” insurance market. We believe that the additional freedom to craft
bespoke terms and conditions in the E&S market allows us to best meet the needs of our trading partners, provide unique solutions, and drive
innovation. We believe our success has been achieved by providing best-in-class intellectual capital, leveraging our trusted and long-standing
relationships, and developing differentiated solutions at a scale unmatched by many of our competitors.

Our plan for continued growth includes positioning ourselves as a pioneer in ever-changing markets, attracting and developing industry-leading
talent, broadening our product offerings organically and inorganically, and further entrenching our deep industry relationships. We have been
successful in each of these areas through our relentless focus on serving each of our key constituents:
 

 
•  Retail Insurance Brokers: Global, national, regional, and local retail insurance brokers rely on us to provide expertise in specialty

insurance lines and access to the best available coverage options on behalf of insureds. Importantly, unlike some of our competitors, we
have no retail operations, freeing us from potential channel conflicts with our retail brokerage trading partners.

 

 
•  Carriers: Insurance carriers, ranging from Lloyd’s syndicates to multi-line underwriters and E&S specialists, rely on us to provide them

with highly efficient, scaled distribution, specialty brokering and underwriting management expertise, and high-quality insurance
products. Insurance carriers also
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 leverage our comprehensive distribution network and deep knowledge to gain timely and cost-efficient access to new risk classes and
industries.

 

 

•  Our Employees: Our professionals have extensive knowledge of the industries in which they specialize and the complex insurance
products we distribute and underwrite. We provide our employees with trusted retail broker and insurance carrier relationships,
proprietary products and innovative solutions, which enable exceptional career advancement opportunities. We believe our reputation
for helping our employees advance their careers has made us a destination of choice for many of the most talented insurance
professionals in the industry.

General Corporate Information

We were incorporated in Delaware as Ryan Specialty Group Holdings, Inc. to serve as a holding company in connection with our initial public
offing on July 21, 2021. In June 2022, we changed our name to Ryan Specialty Holdings, Inc. Our principal executive offices are located at Two
Prudential Plaza, 180 N. Stetson Avenue, Suite 4600, Chicago, Illinois 60601. Our telephone number is (312) 748-6001. Our website address is
www.ryanspecialty.com. The information contained on, or that can be accessed through, our website is not incorporated by reference into this
prospectus supplement, and you should not consider any information contained on, or that can be accessed through, our website as part of this
prospectus supplement or in deciding whether to purchase our securities. We are a holding company and all of our business operations are conducted
through our subsidiaries.

Additional information about us is included in documents incorporated by reference in this prospectus supplement. See “Where You Can Find
More Information” and “Information Incorporated by Reference” in the accompanying prospectus.
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THE OFFERING
 
Class A common stock offered by the selling stockholder

  

9,000,000 shares of Class A common stock, including 689,909 shares
of Class A common stock issued in exchange on a one-for-one basis
for LLC Common Units delivered together with an equal number of
shares of Class B common stock. Any shares of Class B common
stock so delivered will be cancelled.

Class A common stock to be outstanding immediately after this offering

  

114,232,024 shares. If all outstanding LLC Units held by the LLC
Unitholders were exchanged for newly issued shares of Class A
common stock on a one-for-one basis, 259,780,770 shares of Class A
common stock would be outstanding.

Class B common stock to be outstanding immediately after this offering

  

145,548,746 shares. Immediately after this offering, the LLC
Unitholders will continue to own 100% of the outstanding shares of
our Class B common stock.

Ratio of shares of Class A common stock to LLC Units

  

Our Certificate and the New LLC Operating Agreement require that
we and the New LLC at all times maintain a one-to-one ratio between
the number of shares of Class A common stock issued by us and the
number of LLC Units owned by us (subject to certain exceptions for
treasury shares and shares underlying certain convertible or
exchangeable securities).

Voting Rights

  

Each share of our Class A common stock entitles its holder to one
vote on all matters to be voted on by shareholders generally.
 
Each share of our Class B common stock initially entitles its holder to
10 votes on all matters to be voted on by shareholders generally. Each
share of Class B common stock then outstanding will be entitled to
one vote per share (i) 12 months following the death or disability of
Patrick G. Ryan or (ii) the first trading day on or after such date that
the outstanding shares of Class B common stock represent less than
10% of the then-outstanding Class A and Class B common stock,
which, in each instance, may be extended to 18 months upon
affirmative approval of a majority of the independent directors.
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As a result, the Ryan Parties will have the ability to control the
outcome of matters requiring shareholder approval, even if they own
significantly less than a majority of the shares of our outstanding
Class A and Class B common stock, including the election of
directors and significant corporate transactions, such as a merger or
other sale of our company or its assets. See “Description of Capital
Stock” in our prospectus.
 
Holders of our Class A common stock and Class B common stock
vote together as a single class on all matters presented to our
shareholders for their vote or approval, except as otherwise required
by applicable law or our certificate of incorporation.
 
Upon completion of this offering, we will be controlled by the Ryan
Parties and the Ryan Parties will control approximately 72.4% of the
voting interest in our capital stock on account of their ownership of
Class B common stock.

Voting power held by holders of Class A common stock immediately
after this offering

  

7.3% (or 100% if all outstanding LLC Units were exchanged for
newly issued shares of Class A common stock on a one-for-one
basis).

Voting power held by holders of Class B common stock immediately
after this offering   

92.7% (or 0% if all outstanding LLC Units were exchanged for newly
issued shares of Class A common stock on a one-for-one basis).

Use of proceeds

  

We will not receive any of the proceeds from the sale of the shares of
Class A common stock by the selling stockholders in this offering. See
“Use of Proceeds.”

Dividend Policy

  

We currently intend to retain all available funds and any future
earnings to fund the development and growth of our business and to
repay indebtedness and, therefore, we do not anticipate paying any
cash dividends in the foreseeable future. Additionally, because we are
a holding company, our ability to pay dividends on our Class A
common stock may be limited by restrictions on the ability of our
subsidiaries to pay dividends or make distributions to us. Any future
determination to pay dividends will be at the discretion of our Board,
subject to compliance with covenants in current and future agreements
governing our and our subsidiaries’ indebtedness, including our Credit
Agreement and the indenture which governs our Senior Secured Notes,
and will depend on our results of operations, financial condition,
capital requirements and other factors that our Board deems relevant.
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Under the terms of the LLC Operating Agreement, the LLC is
obligated to make tax distributions to current and future unitholders,
including us, with such distributions to be made on a pro rata basis
among the LLC Unitholders based on the LLC’s net taxable income
and without regard to any applicable basis adjustment under Section
743(b) of the Internal Revenue Code of 1986, as amended. These tax
distributions may be substantial and will likely exceed (as a percentage
of the LLC’s income) the overall effective tax rate applicable to a
similarly situated corporate taxpayer. As a result, it is possible that we
will receive distributions significantly in excess of our tax liabilities
and obligations to make payments under the Tax Receivable
Agreement. While our Board may choose to distribute such cash
balances as dividends on our Class A common stock (subject to the
limitations set forth in the preceding paragraph), it will not be required
(and does not currently intend) to do so and may in its sole discretion
choose to use such excess cash for any purpose depending upon the
facts and circumstances at the time of determination.

Exchange Rights of LLC Unitholders

  

Pursuant to the New LLC Operating Agreement, the LLC Unitholders
may exchange LLC Common Units for shares of Class A common
stock on a one-for-one basis or, at our election, for cash from a
substantially concurrent public offering or private sale (based on the
price of our Class A common stock in such public offering or private
sale). The LLC Unitholders will also be required to deliver to us an
equivalent number of shares of Class B common stock to effectuate
such an exchange. Any shares of Class B common stock so delivered
will be canceled.

Tax Receivable Agreement

  

We entered into the Tax Receivable Agreement with current and
certain former LLC Unitholders substantially concurrent with the IPO.
The Tax Receivable Agreement provides for the payment by us to the
current and certain former LLC Unitholders, collectively, of 85% of
the amount of tax benefits, if any, that we actually realize (or in some
circumstances are deemed to realize) as a result of (i) certain increases
in the tax basis of assets of the LLC and its subsidiaries resulting from
purchases or exchanges of LLC Common Units (“Exchange Tax
Attributes”), (ii) certain tax attributes of the LLC and its subsidiaries
that existed prior to the IPO (“Pre- IPO M&A Tax Attributes”), (iii)
certain favorable
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“remedial” partnership tax allocations to which we become entitled (if
any), and (iv) certain other tax benefits related to our entering into the
Tax Receivable Agreement, including certain tax benefits attributable
to payments that we make under the Tax Receivable Agreement (“TRA
Payment Tax Attributes” and collectively with Exchange Tax
Attributes and Pre-IPO M&A Tax Attributes, the “Tax Attributes”).
The rights of the current and certain former LLC Unitholders under
the Tax Receivable Agreement are assignable. We expect to benefit
from the remaining 15% of the tax benefits, if any, that we may
actually realize. The actual Tax Attributes, as well as any amounts paid
to the current and certain former LLC Unitholders under the Tax
Receivable Agreement, will vary depending on a number of factors,
including the timing of any future exchanges, the price of shares of our
Class A common stock at the time of any future exchanges, the extent
to which such exchanges are taxable, and the amount and timing of our
income and applicable tax rates. The payment obligations under the
Tax Receivable Agreement are obligations of Ryan Specialty, and not
of the LLC. The Tax Receivable Agreement provides that if (i) certain
mergers, asset sales, other forms of business combination or other
changes of control were to occur or (ii) we breach any of our material
obligations under the Tax Receivable Agreement, then the Tax
Receivable Agreement will terminate and our obligations, or our
successor’s obligations, to make payments under the Tax Receivable
Agreement would accelerate and become immediately due and
payable. The amount due and payable in that circumstance is based on
certain assumptions, including an assumption that we would have
sufficient taxable income to fully utilize all potential future tax
benefits that are subject to the Tax Receivable Agreement.

Trading symbol
  

Our Class A common stock is listed on the NYSE under the symbol
“RYAN.”

Risk factors

  

You should read the “Risk Factors” section of this prospectus
supplement and accompanying prospectus, including the risk factors
under the heading “Risk Factors” included in our most recent Annual
Report on Form 10-K and our most recent Quarterly Report on Form
10-Q, each of which is incorporated by reference into this prospectus
supplement and the accompanying prospectus for a discussion of
factors to consider carefully before deciding to invest in shares of our
Class A common stock.
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The number of shares of Class A common stock to be outstanding following this offering is based on 113,542,115 shares of Class A common
stock outstanding as of May 1, 2023, and excludes:
 

 •  an aggregate of 146,238,655 shares of Class A common stock reserved for future issuance upon the exchange of LLC Common Units,
together with the cancellation of an equal number of shares of Class B common stock held by the LLC Unitholders; and

 

 

•  an aggregate of 35,514,779 shares of Class A common stock reserved for issuance under the Ryan Specialty Holdings, Inc. 2021
Omnibus Incentive Plan (the “2021 Plan”) as compensatory grants to current and future employees, directors and consultants, excluding
any RLUs which have previously vested into LLC Common Units and are identified above. Such number of Class A common stock
reserved for issuance includes:

 

 •  an aggregate of 4,789,698 options to purchase Class A common stock with a weighted average exercise price of $23.88;
 

 •  an aggregate of 5,478,664 restricted stock units (“RSUs”) of Class A common stock;
 

 •  an aggregate of 1,972,093 RLUs which vest into LLC common units;
 

 •  an aggregate of 6,515,638 Class C Incentive Units with a weighted average participation threshold of $24.52 and
 

 •  an aggregate of 16,758,686 shares of Class A common stock available to grant under the 2021 Plan.

Unless otherwise indicated, all information in this prospectus supplement assumes (i) no issuance of shares of Class A common stock upon
vesting and settlement of RSUs or of outstanding options or (ii) assumes no exchange of LLC Common Units for shares of Class A common stock on
a one for-one basis, in each case after May 1, 2023.
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 RISK FACTORS

Before making an investment decision, you should carefully consider the risks described under the heading “Risk Factors” in our most recent
Annual Report on Form 10-K and in subsequently filed Quarterly Reports on Form 10-Q and accompanying prospectus, together with all of the other
information appearing in this prospectus supplement or accompanying prospectus or incorporated by reference herein or therein. The risks so described
are not the only risks facing the Company. Additional risks not presently known to us or that we currently deem immaterial may also impair our business
operations. Our business, financial condition and results of operations could be materially adversely affected by any of these risks. Furthermore, the
trading price of our Class A common stock could decline due to any of these risks, and you may lose all or part of your investment.
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 INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

Certain statements in or incorporated by reference in this prospectus supplement and the accompanying prospectus are “forward-looking statements”
within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act and Section 21E of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”) that involve substantial risks and uncertainties. All statements other than statements of historical fact
included in this prospectus supplement are forward-looking statements (including statements found in documents incorporated herein by reference, to the
extent applicable). Forward-looking statements give our current expectations and projections relating to our financial condition, results of operations,
plans, objectives, future performance and business. You can identify forward-looking statements by the fact that they do not relate strictly to historical or
current facts. These statements may include words such as “anticipate,” “estimate,” “expect,” “project,” “plan,” “intend,” “believe,” “may,” “will,”
“should,” “can have,” “likely” and other words and terms of similar meaning in connection with any discussion of the timing or nature of future operating
or financial performance or other events. For example, all statements we make relating to our estimated and projected costs, expenditures, cash flows,
growth rates and financial results or our plans and objectives for future operations, growth or initiatives, strategies or the expected outcome or impact of
pending or threatened litigation are forward-looking statements. All forward-looking statements are subject to risks and uncertainties that may cause actual
results to differ materially from those that we expected, including:
 

 •  our failure to successfully execute our succession plan for Patrick G. Ryan or other members of our senior management team or to recruit
and retain revenue producers;

 

 •  the impact of breaches in security that cause significant system or network disruption or business interruption;
 

 •  the impact of improper disclosure of confidential, personal or proprietary data, misuse of information by employees or counterparties, or as a
result of cyberattacks;

 

 
•  the potential loss of our relationships with insurance carriers or our clients, failure to maintain good relationships with insurance carriers or

clients, becoming dependent upon a limited number of insurance carriers or clients, or the failure to develop new insurance carrier and client
relationships;

 

 •  errors in, or ineffectiveness of, our underwriting models and the risks presented to our reputation and relationships with insurance carriers,
retail brokers, and agents;

 

 •  failure to maintain, protect, and enhance our brand or prevent damage to our reputation;
 

 •  failure to achieve the intended results of our restructuring program, ACCELERATE 2025;
 

 •  any failure to maintain the valuable aspects of our Company’s culture;
 

 •  our inability to successfully recover upon experiencing a disaster or other business continuity problem;
 

 •  the impact of third parties that perform key functions of our business operations acting in ways that harm our business;
 

 •  the cyclicality of, and the economic conditions in, the markets in which we operate and conditions that result in reduced insurer capacity or a
migration of business away from the E&S market and into the Admitted market;

 

 •  a reduction in insurer capacity;
 

 •  significant competitive pressures in each of our businesses;
 

 •  decreases in premiums or commission rates set by insurers, or actions by insurers seeking repayment of commissions;
 

 •  decrease in the amount of supplemental or contingent commissions we receive;
 

 •  our inability to collect our receivables;
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 •  disintermediation within the insurance industry and shifts away from traditional insurance markets;
 

 •  changes in the mode of compensation in the insurance industry;
 

 •  impairment of goodwill and intangibles;
 

 •  the impact on our operations and financial condition from the effects of a pandemic or the outbreak of a contagious disease and resulting
governmental and societal responses;

 

 •  the inability to maintain rapid growth and generate sufficient revenue to maintain profitability;
 

 •  the loss of clients or business as a result of consolidation within the retail insurance brokerage industry;
 

 •  the impact if our MGA or MGU programs are terminated or changed;
 

 •  unsatisfactory evaluation of potential acquisitions and the integration of acquired businesses as well as introduction of new products, lines of
business, and markets;

 

 •  significant investment in our growth strategy and whether expectation of internal efficiencies are realized;
 

 •  our ability to gain internal efficiencies through the application of technology or effectively apply technology in driving value for our clients
or the failure of technology and automated systems to function or perform as expected;

 

 •  the unavailability or inaccuracy of our clients’ and third parties’ data for pricing and underwriting insurance policies;
 

 •  the competitiveness and cyclicality of the reinsurance industry;
 

 •  the occurrence of natural or man-made disasters;
 

 •  the economic and political conditions of the countries and regions in which we operate;
 

 •  the failure or take-over by the FDIC of one of the financial institutions that we use;
 

 •  our inability to respond quickly to operational or financial problems or promote the desired level of cooperation and interaction among our
offices;

 

 •  the impact of infringement, misappropriation, or dilution of our intellectual property;
 

 •  the impact of the failure to protect our intellectual property rights, or allegations that we have infringed on the intellectual property rights of
others;

 

 •  our international operations expose us to various international risks, including exchange rate fluctuations and risks resulting from
geopolitical tensions;

 

 •  the impact of governmental regulations, legal proceedings, and governmental inquiries related to our business;
 

 •  being subject to E&O claims as well as other contingencies and legal proceedings;
 

 •  our handling of client funds and surplus lines taxes that exposes us to complex fiduciary regulations;
 

 •  changes in tax laws or regulations;
 

 •  decreased commission revenues due to proposed tort reform legislation;
 

 •  the impact of regulations affecting insurance carriers;
 

 •  our outstanding debt potentially adversely affecting our financial flexibility and subjecting us to restrictions and limitations that could
significantly affect our ability to operate;

 

 •  not being able to generate sufficient cash flow to service all of our indebtedness and being forced to take other actions to satisfy our
obligations under such indebtedness;
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 •  being affected by further changes in the U.S. based credit markets;
 

 •  changes in our credit ratings;
 

 •  risks related to the payments required by our Tax Receivable Agreement;
 

 •  risks relating to our organizational structure that could result in conflicts of interest between the LLC Unitholders and the holders of our
Class A common stock; and

 

 •  other factors disclosed in the section entitled “Risk Factors” in our Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q.

All forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially from those that we expected,
including those contained under “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022, which is incorporated in this
prospectus supplement by reference (and in any of our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q for subsequent periods and in
our other filings with the SEC).

We derive many of our forward-looking statements from our operating budgets and forecasts, which are based on many detailed assumptions. While
we believe that our assumptions are reasonable, we caution that it is very difficult to predict the impact of known factors, and it is impossible for us to
anticipate all factors that could affect our actual results. Important factors that could cause actual results to differ materially from our expectations, or
cautionary statements, are disclosed under the section entitled “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year ended
December 31, 2022 and Quarterly Reports on Form 10-Q for the quarter ended March 31, 2023, each of which are incorporated in this prospectus
supplement by reference (and in any of our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q for subsequent periods and in our other
filings with the SEC). All written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified in their
entirety by these cautionary statements as well as other cautionary statements that are made from time to time in our other SEC filings and public
communications. You should evaluate all forward-looking statements made or incorporated by reference into this prospectus supplement in the context of
these risks and uncertainties.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based
upon information available to us as of the date when such statements were made, and while we believe such information forms a reasonable basis for such
statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive
inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not to
unduly rely upon these statements.

We caution you that the important factors referenced above may not contain all of the factors that are important to you. In addition, we cannot
assure you that we will realize the results or developments we expect or anticipate or, even if substantially realized, that they will result in the
consequences or affect us or our operations in the way we expect. The forward-looking statements included in this prospectus supplement, or any
document incorporated by reference, are made only as of the date hereof or thereof (as applicable). We undertake no obligation to update or revise any
forward-looking statement as a result of new information, future events or otherwise, except as otherwise required by law.
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 USE OF PROCEEDS

The selling stockholders are selling all of the Class A common stock being sold in this offering. Accordingly, we will not receive any proceeds from
this offering. We will bear the costs associated with this offering by the selling stockholders, other than underwriting discounts and commissions. See
“Underwriting” and “Selling Stockholders.”
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 SELLING STOCKHOLDERS

The following table details the name of the selling stockholders, the number of shares of our Class A common stock and Class B common stock
beneficially owned by the selling stockholders, and the number of shares of our Class A common stock being offered by the selling stockholders for sale
under this prospectus supplement. The percentage of shares of our Class A common stock and Class B common stock beneficially owned by the selling
stockholders both prior to and following the offering of securities pursuant to this prospectus supplement, is based on 113,542,115 shares of our Class A
common stock and 146,238,655 shares of our Class B common stock outstanding as of May 1, 2023.

Except for the ownership of the shares of Class A common stock and Class B common stock and as otherwise described below, the selling
stockholders do not have any material relationship with us within the past three years, unless otherwise indicated in “Certain Relationships and Related
Party Transactions” in our Definitive Proxy Statement on Schedule 14A filed on March 20, 2023 and included in “Item 8. Financial Statements and
Supplementary Data—Note 19. Related Parties” in our most recent Annual Report on Form 10-K filed on March 1, 2023. Timothy Turner is the President
of Ryan Specialty, the Chairman and CEO of RT Specialty and a member of our Board.

Pursuant to the New LLC Operating Agreement, the LLC Unitholders may exchange LLC Common Units for shares of Class A common stock on a
one-for-one basis or, at our election, for cash from a substantially concurrent public offering or private sale (based on the price of our Class A common
stock in such public offering or private sale). The LLC Unitholders will also be required to deliver to us an equivalent number of shares of Class B
common stock to effectuate such an exchange. Any shares of Class B common stock so delivered will be canceled. As a result of this, the number of
shares of Class B common stock listed in the table below correlates to the number of LLC Common Units each LLC Unitholder owns.

The following table and footnotes set forth information with respect to the beneficial ownership of our Class A common stock and Class B common
stock by each of the selling stockholders. Under SEC rules, a person is deemed to be a “beneficial owner” of a security if that person has or shares voting
power or investment power, which includes the power to dispose of, or to direct the disposition of, such security. A person is also deemed to be a
beneficial owner of any securities of which that person has a right to acquire beneficial ownership within 60 days. Securities that can be so acquired are
deemed to be outstanding for purposes of computing such person’s ownership percentage, but not for purposes of computing any other person’s
percentage. Under these rules, more than one person may be deemed to be a beneficial owner of the same securities, and a person may be deemed to be a
beneficial owner of securities as to which such person has no economic interest.
 

  
Shares of Common Stock Beneficially

Owned Prior to this Offering   
Shares of Common Stock Beneficially

Owned After this Offering  

Name of Selling
Stockholder  

Shares of
Class A

Common
Stock

(1)   

% of
Class A

Common
Stock

Outstanding  

Shares of
Class B

Common
Stock

(1)   

% of
Class B

Common
Stock

Outstanding  

% of
Combined

Voting
Power   

Shares of
Class A

Common
Stock

(1)   

% of
Class A

Common
Stock

Outstanding  

Shares of
Class B

Common
Stock

(1)   

% of
Class B

Common
Stock

Outstanding
(1)   

% of
Combined

Voting
Power

(1)  
Onex(2)   12,455,712   11.0%   —     —  %   *%   4,145,621   3.6%   —     —  %   *% 
Timothy W. Turner   4,058   *%   4,846,095   3.3%   3.1%   4,058   *%   4,156,186   2.9%   2.7% 
 
* Denotes less than 1%.
(1) Each share of Class A common stock is entitled to one vote per share. Each share of Class B common stock is entitled to 10 votes per share. Each

share of Class B common stock then outstanding will be entitled to one vote per share (i) 12 months following the death or disability of Patrick G.
Ryan or (ii) the first trading day on or after such date that the outstanding shares of Class B common stock represent less than 10% of

 the then-outstanding common stock, which, in each instance, may be extended to 18 months upon
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 affirmative approval of a majority of the Company’s independent directors. The common stock will vote as a single class on all matters except as
required by law or the Certificate.

(2) Amounts are derived from the Schedule 13-D filed with the Securities and Exchange Commission on July 22, 2021. Onex Corporation, a corporation
whose subordinated voting shares are traded on the Toronto Stock Exchange, and/or Mr. Gerald W. Schwartz, may be deemed to beneficially own
the shares of Class A common stock held directly by Onex RSG Holdings LP and Onex RSG LP, through Onex Corporation’s ownership of all of
the equity of Onex Private Equity Holdings LLC, which owns all of the equity of Onex RSG GP Inc., the general partner of Onex RSG Holdings LP
and Onex RSG LP. Mr. Gerald W. Schwartz, the Chairman of Onex Corporation, indirectly owns shares representing a majority of the voting rights
of the shares of Onex Corporation and, as such, may be deemed to beneficially own all of the shares of Class A common stock beneficially owned
by Onex Corporation. Mr. Schwartz disclaims such beneficial ownership. The address for Onex Corporation and Mr. Schwartz is 161 Bay Street,
Toronto, ON M5J 2S1.
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 UNDERWRITING

The selling shareholders are offering the shares of Class A common stock described in this prospectus supplement through Barclays Capital Inc. (the
“underwriter”). We and the selling shareholders will enter into an underwriting agreement with the underwriter. Subject to the terms and conditions of the
underwriting agreement, the selling shareholders have agreed to sell to the underwriter, and the underwriter has agreed to purchase, 9,000,000 shares of
Class A common stock.

The underwriter is committed to purchase all the shares of Class A common stock offered by the selling shareholders if it purchases any shares.

The underwriter is purchasing our shares from the selling stockholders at a price of $43.45 per share, which will result in $391.1 million aggregate
proceeds to the selling stockholders, before deducting expenses.

The underwriter proposes to offer the shares for sale from time to time, directly or through agents, in one or more transactions on the New York
Stock Exchange, in the over-the-counter market, through negotiated transactions or otherwise at a fixed price or prices, which may be changed, at market
prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices, subject to receipt of acceptance by the
underwriter and subject to its right to reject any order in whole or in part. The underwriter may effect such transactions by selling the shares to or through
dealers, and such dealers may receive compensation in the form of discounts, concessions or commissions from the purchasers of the shares for whom
they may act as agents or to whom they may sell as principal. The difference between the price at which the underwriter purchases the shares and the
prices at which the underwriter resells such shares may be deemed underwriting compensation.

We estimate that the total expenses of this offering, including registration, filing and listing fees, printing fees and legal and accounting expenses,
will be approximately $1.1 million. We have agreed to pay certain of the selling shareholders’ expenses for this offering. We have agreed to reimburse the
underwriter for reasonable fees and expenses of counsel related to the review by the Financial Industry Regulatory Authority, Inc. of the terms of sale of
the shares of Class A common stock offered hereby.

A prospectus supplement in electronic format may be made available on the web sites maintained by the underwriter, or selling group members, if
any, participating in the offering. The underwriter may agree to allocate a number of shares to selling group members for sale to their online brokerage
account holders. Internet distributions will be allocated by the underwriter and selling group members that may make Internet distributions on the same
basis as other allocations.

We have agreed that we will not (i) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell,
grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, or submit to, or file with, the SEC a
registration statement under the Securities Act relating to, any shares of common stock, or any options, rights or warrants to purchase any shares of
common stock or any securities convertible into or exercisable or exchangeable for, or that represent the right to receive, common stock, including limited
liability company interests in the New LLC convertible or exercisable or exchangeable for or that represent the right to receive common stock, or publicly
disclose the intention to undertake any of the foregoing (other than filings on Form S-8 relating to the Company’s equity-based compensation plans), or
(ii) enter into any swap or other agreement that transfers, in whole or in part, any of the economic consequences of ownership of common stock or any
such other securities, whether any such transaction described in (i) or (ii) above is to be settled by delivery of common stock or such other securities, in
cash or otherwise, without the prior written consent of Barclays Capital Inc. for 60 days after the date of this prospectus supplement, other than (i) the
shares to be sold hereunder, (ii) common stock, options, RSUs or other awards that have been previously disclosed, as those plans are in effect on the date
of this offering or the closing date of this offering, as applicable, or the sale of shares of common stock for the purpose of satisfying any actual or estimated
withholding taxes (including estimated taxes) as a result of such options or vesting of such RSUs or other equity awards under such equity incentive plans
that have been previously disclosed; (iii) the issuance of up
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to 10% of the shares of common stock issued and outstanding immediately following the closing date of this offering, in acquisitions or other similar
strategic transactions, provided such recipients enter into a lockup agreement and (iv) the issuance by the Company of shares of common stock upon the
exercise of an option or warrant or the conversion of a security outstanding on the date of this offering as has been previously disclosed.

Our directors and officers and the selling shareholders have entered into lock-up agreements with the underwriter prior to the commencement of this
offering pursuant to which each of these persons or entities, with limited exceptions, for a period of 60 days after the date of this prospectus supplement
(such period, the “restricted period”), may not, without the prior written consent of Barclays Capital Inc. or pursuant to certain limited exceptions,
(1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to
purchase, lend or otherwise transfer or dispose of, directly or indirectly, any shares of common stock or any securities convertible into or exercisable or
exchangeable for shares of common stock, (2) enter into any hedging, swap or other agreement or transaction that transfers, in whole or in part, any of the
economic consequences of ownership of the shares of common stock or any securities convertible into or exercisable or exchangeable for shares of
common stock, whether any such transaction described in clause (1) or (2) above is to be settled by delivery of shares of common stock or any securities
convertible into or exercisable or exchangeable for shares of common stock, in cash or otherwise, (3) make any demand for or exercise any right with
respect to the registration of any shares of common stock or any securities convertible into or exercisable or exchangeable for shares of common stock or
(4) publicly disclose the intention to do any of the foregoing.

The restrictions in the immediately preceding paragraph with respect to the selling shareholders and our directors and officers are subject to certain
exceptions and will not apply to: (A) transfers of shares of common stock or any securities convertible into or exercisable or exchangeable for shares of
common stock (i) as a bona fide gift or gifts, or for bona fide estate planning purposes, (ii) to any immediate family member of a signatory of the lock-up
agreement; (iii) by will, other testamentary document or intestacy, (iv) to any trust for the direct or indirect benefit of a signatory of the lock-up agreement
or the immediate family of a signatory of the lock-up agreement, or if a signatory of the lock-up agreement is a trust, to a trustor or beneficiary of the trust
or to the estate of a beneficiary of such trust, (v) to a partnership, limited liability company or other entity of which the signatory of the lock-up agreement
or the immediate family of the signatory of the lock-up agreement are the legal and beneficial owner of all of the outstanding equity securities or similar
interests, (vi) to a nominee or custodian of a person or entity to whom a disposition or transfer would be permissible under clauses (i) through (v) above;
(vii) if the signatory to the lock-up agreement is a corporation, partnership, limited liability company, trust or other business entity (A) to another
corporation, partnership, limited liability company, trust or other business entity that is an affiliate (as defined in Rule 405 promulgated under the
Securities Act) of the signatory to the lock-up agreement, or to any investment fund or other entity controlling, controlled by, managing or managed by or
under common control with the signatory to the lock-up agreement or its affiliates (including, for the avoidance of doubt, where the signatory to the
lock-up agreement is a partnership, to its general partner or a successor partnership or fund, or any other funds managed by such partnership), or (B) as part
of a distribution to members or, partners or other equityholders of the signatory to the lock-up agreement; (viii) by operation of law, such as pursuant to a
qualified domestic order, divorce settlement, divorce decree or separation agreement; (ix) to the Company from an employee of the Company upon death,
disability or termination of employment, in each case, of such employee; (x) in the case of a transfer or disposition of any shares of common stock or any
securities convertible into or exercisable or exchangeable for shares of common stock purchased by the signatory of the lock-up agreement on the open
market following the public offering; (xi) in connection with the vesting, settlement or exercise of RSUs, options, warrants or other rights to purchase
shares of common stock (including, in each case, by way of “net” or “cashless” exercise), including for the payment of exercise price and tax and
remittance payments due as a result of the vesting, settlement, or exercise of such restricted stock units, options, warrants or rights, including the
disposition of shares of common stock or any securities convertible into or exercisable or exchangeable for shares of common stock or the withholding of
the shares of common stock or any securities convertible into or exercisable or exchangeable for shares of common stock in connection with a “sell to
cover” transaction to satisfy applicable tax withholding obligations or otherwise to satisfy the payment of actual or estimated taxes due with respect to the
vesting of RSUs or other equity awards that have been
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previously disclosed, provided that no filing by the signatory of the lock-up agreement or any party (transferor or transferee) under the Exchange Act, or
other public announcement, shall be voluntarily made in connection with any such transfer, and if the signatory of the lock-up agreement is required to file
a report under the Exchange Act related thereto during the restricted period, such report shall disclose that such transfer was a result of a “sell to cover”
transaction or the exercise, on a “cashless” or “net exercise” basis, of any option to purchase shares of common stock or any securities convertible into or
exercisable or exchangeable for shares of common stock granted by the Company pursuant to stock option or equity incentive plans described in the
prospectus, or for the purpose of satisfying any withholding taxes (including estimated taxes) due as a result of the exercise of any option to purchase
securities or the vesting of any equity awards granted by the Company pursuant to stock option or equity incentive plans described in the prospectus,
provided further that any such shares of common stock received upon such exercise, vesting or settlement shall be subject to the terms of the lock-up
agreement, and provided further that any such RSUs, options, warrants or rights are held by the signatory of the lock-up agreement pursuant to an
agreement or equity awards granted under a stock incentive plan or other equity award plan, each such agreement or plan which is has been previously
disclosed; (xii) pursuant to a bona fide third-party tender offer, merger, consolidation or other similar transaction that is approved by the Board of
Directors of the Company and made to all holders of the Company’s capital stock involving a change of control of the company (for the purposes of the
lock-up agreement, “change of control” shall mean any third party tender offer, merger, consolidation or other similar transaction), in one transaction or a
series of related transactions, the result of which is that any “person” (as defined in Section 13(d)(3) of the Exchange Act), or group of persons, shall
become, after the closing of the transaction, the beneficial owner (as defined in Rules 13d-3 and 13d-5 of the Exchange Act) of more than 50% of the total
voting power of the voting securities of the company), provided that in the event that such tender offer, merger, consolidation or other such transaction is
not completed, the signatory of the lock-up agreement’s shares of common stock shall remain subject to the provisions of the lock-up agreement during the
restricted period; (xiii) pursuant to (A) the underwriting agreement or (B) exchanges of non-voting common interest units in the New LLC by the New
LLC to the Company effected to acquire shares of Class A Common Stock to be sold pursuant to the underwriting agreement; (xiv) any pledge,
hypothecation or other grant of a security interest in any shares of common stock to one or more lending institutions as collateral or security for any loan,
advance or extension of credit and the transfer of such shares to such lending institution upon foreclosure of such shares; (xv) pursuant to a Rule 10b5-1
Plan established prior to the date of this prospectus supplement; (B) the exercise of outstanding options, settlement of restricted stock units or other equity
awards or exercise of warrants pursuant to plans that have been previously disclosed; (C) the conversion of outstanding preferred stock, warrants to
acquire preferred stock or convertible securities into shares of common stock or warrants to acquire shares of common stock; and (D) the establishment of
trading plans pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of common stock or any securities convertible into or exercisable
or exchangeable for shares of common stock; provided that (1) such plans do not provide for the transfer of shares of common stock or any securities
convertible into or exercisable or exchangeable for shares of common stock during the restricted period and (2) no filing by any party under the Exchange
Act or other public announcement shall be made voluntarily in connection with such trading plan and (xvi) in the case of an officer of the Company, up to
25,000 shares of common stock outside of a 10b5-1 plan.

Barclays Capital Inc. may release the securities subject to the lock-up agreements described above in whole or in part at any time, and in certain
cases subject to the prior written consent of the Company.

We and the selling shareholders agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act of 1933.

Our common stock is listed on the NYSE under the symbol “RYAN.”

In connection with this offering, the underwriter may engage in stabilizing transactions, which involves making bids for, purchasing and selling
shares of Class A common stock in the open market for the purpose of preventing or retarding a decline in the market price of the Class A common stock
while this offering is in progress. These stabilizing transactions may include making short sales of Class A common stock, which
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involves the sale by the underwriter of a greater number of shares of Class A common stock than they are required to purchase in this offering, and
purchasing shares of common stock on the open market to cover positions created by short sales.

The underwriter has advised us that, pursuant to Regulation M of the Securities Act, it may also engage in other activities that stabilize, maintain or
otherwise affect the price of the Class A common stock, including the imposition of penalty bids.

These activities may have the effect of raising or maintaining the market price of the Class A common stock or preventing or retarding a decline in
the market price of the Class A common stock, and, as a result, the price of the Class A common stock may be higher than the price that otherwise might
exist in the open market. If the underwriter commences these activities, it may discontinue them at any time. The underwriter may carry out these
transactions on the NYSE, in the over-the-counter market or otherwise.

The underwriter and its affiliates have provided in the past to us and our affiliates and may provide from time to time in the future certain
commercial banking, financial advisory, investment banking and other services for us and such affiliates in the ordinary course of their business, for which
they have received and may continue to receive customary fees and commissions. In addition, from time to time, the underwriter and its affiliates may
effect transactions for their own account or the account of customers, and hold on behalf of themselves or their customers, long or short positions in our
debt or equity securities or loans, and may do so in the future.

Selling Restrictions

Other than in the United States, no action has been taken by us or the underwriter that would permit a public offering of the securities offered by this
prospectus supplement in any jurisdiction where action for that purpose is required. The securities offered by this prospectus supplement may not be
offered or sold, directly or indirectly, nor may this prospectus supplement or any other offering material or advertisements in connection with the offer and
sale of any such securities be distributed or published in any jurisdiction, except under circumstances that will result in compliance with the applicable
rules and regulations of that jurisdiction. Persons into whose possession this prospectus supplement comes are advised to inform themselves about and to
observe any restrictions relating to the offering and the distribution of this prospectus supplement. This prospectus supplement does not constitute an offer
to sell or a solicitation of an offer to buy any securities offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is
unlawful.

Notice to prospective investors in the European Economic Area and the United Kingdom

In relation to each Member State of the European Economic Area and the United Kingdom (each, a “Relevant State”), no shares have been offered
or will be offered pursuant to the offering to the public in that Relevant State prior to the publication of a prospectus supplement in relation to the shares
which has been approved by the competent authority in that Relevant State or, where appropriate, approved in another Relevant State and notified to the
competent authority in that Relevant State, all in accordance with the Prospectus Regulation), except that offers of shares may be made to the public in that
Relevant State other than at any time under the following exemptions under the Prospectus Regulation:

A. to any legal entity which is a qualified investor as defined under the Prospectus Regulation;

B. to fewer than 150, natural or legal persons (other than qualified investors as defined under the Prospectus Regulation), subject to obtaining
the prior consent of the underwriter; or

C. in any other circumstances falling within Article 1(4) of the Prospectus Regulation, provided that no such offer of shares shall require us or
any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation and each person who initially acquires any shares or to whom any offer is made will be deemed to have represented,
acknowledged and agreed to and with the underwriter and us that it is a “qualified investor” implementing Article 2(e) of the Prospectus Regulation.
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In the case of any shares being offered to a financial intermediary as that term is used in the Prospectus Regulation, each such financial intermediary
will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been acquired on a non-discretionary
basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any
shares to the public other than their offer or resale in a Relevant State to qualified investors as so defined or in circumstances in which the prior consent of
the underwriter have been obtained to each such proposed offer or resale. For the purposes of this provision, the expression an “offer to the public” in
relation to any shares in any Relevant State means the communication in any form and by any means of sufficient information on the terms of the offer and
any shares to be offered so as to enable an investor to decide to purchase or subscribe for any shares of our common stock or pre-funded warrants, and the
expression “Prospectus Regulation” means Regulation (EU) 2017/1129. References to the Prospectus Regulation includes, in relation to the United
Kingdom, the Prospectus Regulation as it forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018.

Notice to prospective investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only be
directed at persons who are “qualified investors” (as defined in the Prospectus Regulation) (i) who have professional experience in matters relating to
investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, or the Order,
and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the
Order (all such persons together being referred to as “relevant persons”) or otherwise in circumstances which have not resulted and will not result in an
offer to the public of the shares of our common stock or pre-funded warrants in the United Kingdom within the meaning of the Financial Services and
Markets Act 2000.

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in this document or use it as basis
for taking any action. In the United Kingdom, any investment or investment activity that this document relates to may be made or taken exclusively by
relevant persons.

Notice to prospective investors in Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National
Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares must be made in accordance
with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this prospectus
supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriter is not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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Notice to prospective investors in Argentina

The shares are not authorized for public offering in Argentina by the Comisión Nacional de Valores pursuant to Argentine Public Offering Law
No. 17,811, as amended, and they shall not be sold publicly. Therefore, any transaction carried out in Argentina must be made privately.

Notice to prospective investors in Brazil

The offer and sale of our shares has not been, and will not be, registered (or exempted from registration) with the Brazilian Securities Commission
(Comissão de Valores Mobiliários—CVM) and, therefore, will not be carried out by any means that would constitute a public offering in Brazil under
(i) Law No. 6,385, of December 7, 1976, as amended, (ii) CVM Rule No. 400, of December 29, 2003, as amended, or (iii) CVM Rule No. 476, of
January 16, 2009, as amended. Any representation to the contrary is untruthful and unlawful. As a consequence, our shares cannot be offered and sold in
Brazil or to any investor resident or domiciled in Brazil. Documents relating to the offering of our shares, as well as information contained therein, may
not be supplied to the public in Brazil, nor used in connection with any public offer for subscription or sale of shares to the public in Brazil.

Notice to prospective investors in Cayman Islands

This prospectus supplement does not constitute a public offer of the common shares, whether by way of sale or subscription, in the Cayman Islands.
The shares have not been offered or sold, and will not be offered or sold, directly or indirectly, in the Cayman Islands.

Notice to prospective investors in Chile

The shares are not registered in the Securities Registry (Registro de Valores) or subject to the control of the Chilean Securities and Exchange
Commission (Superintendencia de Valores y Seguros de Chile). This prospectus supplement and other offering materials relating to the offer of the shares
do not constitute a public offer of, or an invitation to subscribe for or purchase, the shares in the Republic of Chile, other than to individually identified
purchasers pursuant to a private offering within the meaning of Article 4 of the Chilean Securities Market Act (Ley de Mercado de Valores) (an offer that
is not “addressed to the public at large or to a certain sector or specific group of the public”).

Notice to prospective investors in Colombia

The shares have not been and will not be registered on the Colombian National Registry of Securities and Issuers or in the Colombian Stock
Exchange. Therefore, the shares may not be publicly offered in Colombia. This material is for your sole and exclusive use as a determined entity,
including any of your shareholders, administrators or employees, as applicable. You acknowledge the Colombian laws and regulations (specifically
foreign exchange and tax regulations) applicable to any transaction or investment consummated pursuant hereto and represent that you are the sole liable
party for full compliance with any such laws and regulations.

Notice to prospective investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock exchange or
regulated trading facility in Switzerland. This document does not constitute a prospectus within the meaning of, and has been prepared without regard to
the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing
prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither
this document nor any other offering or marketing material relating to the shares or the offering may be publicly distributed or otherwise made publicly
available in Switzerland.
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Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares have been or will be filed with
or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will not be supervised by, the
Swiss Financial Market Supervisory Authority FINMA, and the offer of shares has not been and will not be authorized under the Swiss Federal Act on
Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective investment schemes under the CISA does
not extend to acquirers of shares.

Notice to prospective investors in the Dubai International Financial Centre (“DIFC”)

This document relates to an Exempt Offer in accordance with the Markets Rules 2012 of the Dubai Financial Services Authority (“DFSA”). This
document is intended for distribution only to persons of a type specified in the Markets Rules 2012 of the DFSA. It must not be delivered to, or relied on
by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not
approved this prospectus supplement nor taken steps to verify the information set forth herein and has no responsibility for this document. The securities to
which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the securities offered should conduct
their own due diligence on the securities. If you do not understand the contents of this document you should consult an authorized financial advisor.

In relation to its use in the DIFC, this document is strictly private and confidential and is being distributed to a limited number of investors and must
not be provided to any person other than the original recipient, and may not be reproduced or used for any other purpose. The interests in the securities
may not be offered or sold directly or indirectly to the public in the DIFC.

Notice to prospective investors in the United Arab Emirates

The shares have not been, and are not being, publicly offered, sold, promoted or advertised in the United Arab Emirates (including the Dubai
International Financial Centre) other than in compliance with the laws of the United Arab Emirates (and the Dubai International Financial Centre)
governing the issue, offering and sale of securities. Further, this prospectus supplement does not constitute a public offer of securities in the United Arab
Emirates (including the Dubai International Financial Centre) and is not intended to be a public offer. This prospectus supplement has not been approved
by or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority or the Dubai Financial Services Authority.

Notice to prospective investors in Australia

This prospectus supplement:
 

 •  does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001 (Cth) (the “Corporations
Act”);

 

 
•  has not been, and will not be, lodged with the Australian Securities and Investments Commission (“ASIC”), as a disclosure document for the

purposes of the Corporations Act and does not purport to include the information required of a disclosure document under Chapter 6D.2 of
the Corporations Act; and

 

 •  may only be provided in Australia to select investors who are able to demonstrate that they fall within one or more of the categories of
investors, or Exempt Investors, available under section 708 of the Corporations Act.

The shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to subscribe for or buy the shares may
be issued, and no draft or definitive offering memorandum, advertisement or other offering material relating to any shares may be distributed in Australia,
except where disclosure to
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investors is not required under Chapter 6D of the Corporations Act or is otherwise in compliance with all applicable Australian laws and regulations. By
submitting an application for the shares, you represent and warrant to us that you are an Exempt Investor.

As any offer of shares under this document will be made without disclosure in Australia under Chapter 6D.2 of the Corporations Act, the offer of
those securities for resale in Australia within 12 months may, under section 707 of the Corporations Act, require disclosure to investors under Chapter
6D.2 if none of the exemptions in section 708 applies to that resale. By applying for the shares you undertake to us that you will not, for a period of 12
months from the date of issue of the shares, offer, transfer, assign or otherwise alienate those securities to investors in Australia except in circumstances
where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or where a compliant disclosure document is prepared and
lodged with ASIC.

Notice to prospective investors in Japan

The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act. Accordingly,
none of the shares nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any “resident” of Japan (which
term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or to others for
re-offering or resale, directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and any other applicable laws, regulations and ministerial
guidelines of Japan in effect at the relevant time.

Notice to prospective investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or
document relating to the shares has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in
Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted
to do so under the securities laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons outside Hong
Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Notice to prospective investors in Singapore

Each underwriter has acknowledged that this prospectus supplement has not been registered as a prospectus supplement with the Monetary
Authority of Singapore. Accordingly, each underwriter has represented and agreed that it has not offered or sold any shares or caused the shares to be
made the subject of an invitation for subscription or purchase and will not offer or sell any shares or cause the shares to be made the subject of an
invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this prospectus supplement or any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares, whether directly or indirectly, to any
person in Singapore other than:

(i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from
time to time, or the SFA)) pursuant to Section 274 of the SFA;

(ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A)
of the SFA, and in accordance with the conditions specified in Section 275 of the SFA; or
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(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA. (ii) Where the shares are subscribed
or purchased under Section 275 of the SFA by a relevant person which is: (iii) a corporation (which is not an accredited investor (as defined in Section 4A
of the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is
an accredited investor; or

(iv) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an
individual who is an accredited investor, securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or
that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA except:

a. to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)
(B) of the SFA;

b. where no consideration is or will be given for the transfer;

c. where the transfer is by operation of law;

d. as specified in Section 276(7) of the SFA; or

e. as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities based Derivatives Contracts)
Regulations 2018.

Singapore SFA Product Classification-In connection with Section 309B of the SFA and the CMP Regulations 2018, unless otherwise specified
before an offer of the shares, we have determined, and hereby notify all relevant persons (as defined in Section 309A(1) of the SFA), that the shares are
“prescribed capital markets products” (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA
04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Notice to prospective investors in Bermuda

Shares may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which
regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or
business in Bermuda unless such persons are permitted to do so under applicable Bermuda legislation.

Notice to prospective investors in Saudi Arabia

This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the Offers of Securities
Regulations as issued by the board of the Saudi Arabian Capital Market Authority (“CMA”) pursuant to resolution number 2-11-2004 dated 4 October
2004 as amended by resolution number 1-28-2008, as amended (the “CMA Regulations”). The CMA does not make any representation as to the accuracy
or completeness of this document and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this
document. Prospective purchasers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to
the securities. If you do not understand the contents of this document, you should consult an authorized financial adviser.

Notice to prospective investors in the British Virgin Islands

The shares are not being, and may not be offered to the public or to any person in the British Virgin Islands for purchase or subscription by or on
behalf of the Company. The shares may be offered to companies incorporated under the BVI Business Companies Act, 2004 (British Virgin Islands), but
only where the offer will
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be made to, and received by, the relevant BVI Company entirely outside of the British Virgin Islands. This prospectus supplement has not been, and will
not be, registered with the Financial Services Commission of the British Virgin Islands. No registered prospectus has been or will be prepared in respect of
the shares for the purposes of the Securities and Investment Business Act, 2010 or the Public Issuers Code of the British Virgin Islands.

Notice to prospective investors in China

This prospectus supplement will not be circulated or distributed in the People’s Republic of China (the “PRC”) and the shares will not be offered or
sold, and will not be offered or sold to any person for re-offering or resale directly or indirectly to any residents of the PRC except pursuant to any
applicable laws and regulations of the PRC. Neither this prospectus supplement nor any advertisement or other offering material may be distributed or
published in the PRC, except under circumstances that will result in compliance with applicable laws and regulations.

Notice to prospective investors in Korea

The shares have not been and will not be registered under the Financial Investments Services and Capital Markets Act of Korea and the decrees and
regulations thereunder (the “FSCMA”), and the shares have been and will be offered in Korea as a private placement under the FSCMA. None of the
shares may be offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to
any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the FSCMA and the Foreign Exchange Transaction Law
of Korea and the decrees and regulations thereunder (the “FETL”). The shares have not been listed on any of securities exchanges in the world including,
without limitation, the Korea Exchange in Korea. Furthermore, the purchaser of the shares shall comply with all applicable regulatory requirements
(including but not limited to requirements under the FETL) in connection with the purchase of the shares. By the purchase of the shares, the relevant holder
thereof will be deemed to represent and warrant that if it is in Korea or is a resident of Korea, it purchased the shares pursuant to the applicable laws and
regulations of Korea.

Notice to prospective investors in Malaysia

No prospectus or other offering material or document in connection with the offer and sale of the shares has been or will be registered with the
Securities Commission of Malaysia (“Commission”) for the Commission’s approval pursuant to the Capital Markets and Services Act 2007. Accordingly,
this prospectus supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares
may not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Malaysia other than (i) a closed end fund approved by the Commission; (ii) a holder of a Capital Markets Services
License; (iii) a person who acquires the shares, as principal, if the offer is on terms that the shares may only be acquired at a consideration of not less than
RM250,000 (or its equivalent in foreign currencies) for each transaction; (iv) an individual whose total net personal assets or total net joint assets with his
or her spouse exceeds RM3 million (or its equivalent in foreign currencies), excluding the value of the primary residence of the individual; (v) an
individual who has a gross annual income exceeding RM300,000 (or its equivalent in foreign currencies) per annum in the preceding 12 months; (vi) an
individual who, jointly with his or her spouse, has a gross annual income of RM400,000 (or its equivalent in foreign currencies), per annum in the
preceding 12 months; (vii) a corporation with total net assets exceeding RM10 million (or its equivalent in a foreign currencies) based on the last audited
accounts; (viii) a partnership with total net assets exceeding RM10 million (or its equivalent in foreign currencies); (ix) a bank licensee or insurance
licensee as defined in the Labuan Financial Services and Securities Act 2010; (x) an Islamic bank licensee or takaful licensee as defined in the Labuan
Financial Services and Securities Act 2010; and
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(xi) any other person as may be specified by the Commission; provided that, in the each of the preceding categories (i) to (xi), the distribution of the shares
is made by a holder of a Capital Markets Services License who carries on the business of dealing in securities. The distribution in Malaysia of this
prospectus supplement is subject to Malaysian laws. This prospectus supplement does not constitute and may not be used for the purpose of public offering
or an issue, offer for subscription or purchase, invitation to subscribe for or purchase any securities requiring the registration of a prospectus with the
Commission under the Capital Markets and Services Act 2007.

Notice to prospective investors in Taiwan

The shares have not been and will not be registered with the Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and
regulations and may not be sold, issued or offered within Taiwan through a public offering or in circumstances which constitutes an offer within the
meaning of the Securities and Exchange Act of Taiwan that requires a registration or approval of the Financial Supervisory Commission of Taiwan. No
person or entity in Taiwan has been authorized to offer, sell, give advice regarding or otherwise intermediate the offering and sale of the shares in Taiwan.

Notice to prospective investors in South Africa

Due to restrictions under the securities laws of South Africa, no “offer to the public” (as such term is defined in the South African Companies Act,
No. 71 of 2008 (as amended or re-enacted) (the “South African Companies Act”)) is being made in connection with the issue of the shares in South Africa.
Accordingly, this document does not, nor is it intended to, constitute a “registered prospectus” (as that term is defined in the South African Companies
Act) prepared and registered under the South African Companies Act and has not been approved by, and/or filed with, the South African Companies and
Intellectual Property Commission or any other regulatory authority in South Africa. The shares are not offered, and the offer shall not be transferred, sold,
renounced or delivered, in South Africa or to a person with an address in South Africa, unless one or other of the following exemptions stipulated in
section 96 (1) applies:

Section 96 (1) (a)

The offer, transfer, sale, renunciation or delivery is to:
 

 (i) persons whose ordinary business, or part of whose ordinary business, is to deal in securities, as principal or agent;
 

 (ii) the South African Public Investment Corporation;
 

 (iii) persons or entities regulated by the Reserve Bank of South Africa;
 

 (iv) authorised financial service providers under South African law;
 

 (v) financial institutions recognised as such under South African law;
 

 
(vi) a wholly owned subsidiary of any person or entity contemplated in (iii), (iv) or (v), acting as agent in the capacity of an authorised portfolio

manager for a pension fund, or as manager for a collective investment scheme (in each case duly registered as such under South African
law); or

 

 (vii) any combination of the person in (i) to (vi); or

Section 96 (1) (b)

The total contemplated acquisition cost of the securities, for any single addressee acting as principal is equal to or greater than ZAR1,000,000 or such
higher amount as may be promulgated by notice in the Government Gazette of South Africa pursuant to section 96(2)(a) of the South African Companies
Act.
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Information made available in this prospectus supplement should not be considered as “advice” as defined in the South African Financial Advisory
and Intermediary Services Act, 2002.

Notice to prospective investors in France

Neither this prospectus supplement nor any other offering material relating to the shares described in this prospectus supplement has been submitted
to the clearance procedures of the Autorité des Marchés Financiers or by the competent authority of another member state of the European Economic Area
and notified to the Autorité des Marchés Financiers. The shares have not been offered or sold and will not be offered or sold, directly or indirectly, to the
public in France. Neither this prospectus supplement nor any other offering material relating to the shares has been or will be:
 

 •  released, issued, distributed or caused to be released, issued or distributed to the public in France; or
 

 •  used in connection with any offer for subscription or sale of the shares to the public in France.

Such offers, sales and distributions will be made in France only:
 

 
•  to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restreint d’investisseurs), in each case investing

for their own account, all as defined in, and in accordance with, Article L.411-2, D.411-1, D.411-2, D.734-1, D.744-1, D.754-1 and D.764-1
of the French Code monétaire et financier;

 

 •  to investment services providers authorized to engage in portfolio management on behalf of third parties; or
 

 
•  in a transaction that, in accordance with article L.411-2-II-1° -or-2° -or 3° of the French Code monétaire et financier and article 211-2 of the

General Regulations (Règlement Général) of the Autorité des Marchés Financiers, does not constitute a public offer (appel public à
l’épargne).

The shares may be resold directly or indirectly, only in compliance with Articles L.411-1, L.411-2, L.412-1 and L.621-8 through L.621-8-3 of the
French Code monétaire et financier.

Notice to prospective investors in Germany

Each person who is in possession of this prospectus supplement is aware of the fact that no German securities prospectus (wertpapierprospekt)
within the meaning of the German Securities Prospectus Act (Wertpapierprospektgesetz, or the Act) of the Federal Republic of Germany has been or will
be published with respect to the shares of our common stock. In particular, each underwriter has represented that it has not engaged and has agreed that it
will not engage in a public offering in the Federal Republic of Germany within the meaning of the Act with respect to any of the shares of our common
stock otherwise than in accordance with the Act and all other applicable legal and regulatory requirements.

Notice to prospective investors in Ireland

The shares will not be placed in or involving Ireland otherwise than in conformity with the provisions of the Intermediaries Act 1995 of Ireland (as
amended) including, without limitation, Sections 9 and 23 (including advertising restrictions made thereunder) thereof and the codes of conduct made
under Section 37 thereof.

Notice to prospective investors in Israel

In the State of Israel this prospectus supplement shall not be regarded as an offer to the public to purchase shares of common stock under the Israeli
Securities Law, 5728—1968, which requires a prospectus to be published and authorized by the Israel Securities Authority, if it complies with certain
provisions of Section 15 of
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the Israeli Securities Law, 5728–1968, including, inter alia, if: (i) the offer is made, distributed or directed to not more than 35 investors, subject to certain
conditions, or the Addressed Investors, or (ii) the offer is made, distributed or directed to certain qualified investors defined in the First Addendum of the
Israeli Securities Law, 5728—1968, subject to certain conditions, or the Qualified Investors. The Qualified Investors shall not be taken into account in the
count of the Addressed Investors and may be offered to purchase securities in addition to the 35 Addressed Investors. The company has not and will not
take any action that would require it to publish a prospectus in accordance with and subject to the Israeli Securities Law, 5728—1968. We have not and
will not distribute this prospectus supplement or make, distribute or direct an offer to subscribe for our common stock to any person within the State of
Israel, other than to Qualified Investors and up to 35 Addressed Investors.

Qualified Investors may have to submit written evidence that they meet the definitions set out in of the First Addendum to the Israeli Securities Law,
5728—1968. In particular, we may request, as a condition to be offered common stock, that Qualified Investors will each represent, warrant and certify to
us and/or to anyone acting on our behalf: (i) that it is an investor falling within one of the categories listed in the First Addendum to the Israeli Securities
Law, 5728—1968; (ii) which of the categories listed in the First Addendum to the Israeli Securities Law, 5728—1968 regarding Qualified Investors is
applicable to it; (iii) that it will abide by all provisions set forth in the Israeli Securities Law, 5728—1968 and the regulations promulgated thereunder in
connection with the offer to be issued common stock; (iv) that the shares of common stock that it will be issued are, subject to exemptions available under
the Israeli Securities Law, 5728—1968: (a) for its own account; (b) for investment purposes only; and (c) not issued with a view to resale within the State
of Israel, other than in accordance with the provisions of the Israeli Securities Law, 5728—1968; and (v) that it is willing to provide further evidence of its
Qualified Investor status. Addressed Investors may have to submit written evidence in respect of their identity and may have to sign and submit a
declaration containing, inter alia, the Addressed Investor’s name, address and passport number or Israeli identification number.

Notice to prospective investors in Italy

The offering of the shares has not been registered pursuant to Italian securities legislation and, accordingly, no shares may be offered or sold in the
Republic of Italy in a solicitation to the public, and sales of the shares in the Republic of Italy shall be effected in accordance with all Italian securities, tax
and exchange control and other applicable laws and regulation.

No offer, sale or delivery of the shares or distribution of copies of any document relating to the shares will be made in the Republic of Italy except:
(a) to “Professional Investors,” as defined in Article 31.2 of Regulation No. 11522 of 1 July 1998 of the Commissione Nazionale per la Società e la Borsa,
or the CONSOB, as amended, or CONSOB Regulation No. 11522, pursuant to Article 30.2 and 100 of Legislative Decree No. 58 of 24 February 1998, as
amended, or the Italian Financial Act; or (b) in any other circumstances where an express exemption from compliance with the solicitation restrictions
applies, as provided under the Italian Financial Act or Regulation No. 11971 of 14 May 1999, as amended.

Any such offer, sale or delivery of the shares or any document relating to the shares in the Republic of Italy must be: (1) made by investment firms,
banks or financial intermediaries permitted to conduct such activities in the Republic of Italy in accordance with Legislative Decree No. 385 of
1 September 1993 as amended, the Italian Financial Act, CONSOB Regulation No. 11522 and any other applicable laws and regulations; and (2) in
compliance with any other applicable notification requirement or limitation which may be imposed by CONSOB or the Bank of Italy.

Investors should also note that, in any subsequent distribution of the shares in the Republic of Italy, Article 100-bis of the Italian Financial Act may
require compliance with the law relating to public offers of securities. Furthermore, where the shares are placed solely with professional investors and are
then systematically resold on the secondary market at any time in the 12 months following such placing, purchasers of shares who are acting outside of the
course of their business or profession may in certain circumstances be
 

S-30



Table of Contents

entitled to declare such purchase void and to claim damages from any authorized person at whose premises the shares were purchased, unless an
exemption provided for under the Italian Financial Act applies.

Notice to prospective investors in Mexico

The shares have not been registered in Mexico with the Securities Section (Sección de Valores) of the National Securities Registry (Registro
Nacional de Valores) maintained by the Comisión Nacional Bancaria y de 225 Valores, and that no action has been or will be taken that would permit the
offer or sale of the shares in Mexico absent an available exemption under Article 8 of the Mexican Securities Market Law (Ley del Mercado de Valores).

Notice to prospective investors in Netherlands

The shares may not be offered, sold, transferred or delivered, in or from the Netherlands, as part of the initial distribution or as part of any reoffering,
and neither this prospectus supplement nor any other document in respect of the international offering may be distributed in or from the Netherlands, other
than to individuals or legal entities who or which trade or invest in securities in the conduct of their profession or trade (which includes banks, investment
banks, securities firms, insurance companies, pension funds, other institutional investors and treasury departments and finance companies of large
enterprises), in which case, it must be made clear upon making the offer and from any documents or advertisements in which a forthcoming offering of
shares is publicly announced that the offer is exclusively made to said individuals or legal entities.

Notice to prospective investors in Peru

The shares and this prospectus supplement have not been registered in Peru under the Decreto Supremo Nº 093-2002-EF: Texto Único Ordenado de
la Ley del Mercado de Valores, (the “Peruvian Securities Law”) or before the Superintendencia del Mercado de Valores and cannot be offered or sold in
Peru except in a private offering under the meaning of the Peruvian Securities Laws. The Peruvian Securities Law provides that an offering directed
exclusively to “institutional investors” (as defined in the Institutional Investors Market Regulations) qualifies as a private offering. The shares acquired by
institutional investors in Peru cannot be transferred to a third-party, unless such transfer is made to another institutional investor or the shares have been
previously registered with the Registro Público del Mercado de Valores.

Notice to prospective investors in Portugal

No document, circular, advertisement or any offering material in relation to the share has been or will be subject to approval by the Portuguese
Securities Market Commission (Comissão do Mercado de Valores Mobiliários), or the CMVM. No shares may be offered, re-offered, advertised, sold,
re-sold or delivered in circumstances which could qualify as a public offer (oferta pública) pursuant to the Portuguese Securities Code (Código dos
Valores Mobiliários), and/or in circumstances which could qualify the issue of the Class A common shares as an issue or public placement of securities in
the Portuguese market. This prospectus supplement and any document, circular, advertisements or any offering material may not be directly or indirectly
distributed to the public. All offers, sales and distributions of the shares have been and may only be made in Portugal in circumstances that, pursuant to the
Portuguese Securities Code, qualify as a private placement (oferta particular), all in accordance with the Portuguese Securities Code. Pursuant to the
Portuguese Securities Code, the private placement in Portugal or to Portuguese residents of the shares by public companies (sociedades abertas) or by
companies that are issuers of securities listed on a market must be notified to the CMVM for statistical purposes. Any offer or sale of the shares in Portugal
must comply with all applicable provisions of the Portuguese Securities Code and any applicable CMVM Regulations and all relevant Portuguese laws and
regulations. The placement of the shares in the Portuguese jurisdiction or to any entities which are resident in Portugal, including the publication of a
prospectus, when applicable, must comply with all applicable laws and regulations in force in Portugal and with the Prospectus Directive, and such
placement shall only be performed to the extent that there is full compliance with such laws and regulations.
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Notice to prospective investors in Qatar

The shares described in this prospectus supplement have not been, and will not be, offered, sold or delivered, at any time, directly or indirectly in the
State of Qatar in a manner that would constitute a public offering. This prospectus supplement has not been, and will not be, registered with or approved
by the Qatar Financial Markets Authority or 226 Qatar Central Bank and may not be publicly distributed. This prospectus supplement is intended for the
original recipient only and must not be provided to any other person. It is not for general circulation in the State of Qatar and may not be reproduced or
used for any other purpose.

Notice to prospective investors in Spain

Neither the shares nor this prospectus supplement have been approved or registered in the administrative registries of the Spanish National Securities
Exchange Commission, or Comision Nacional del Mercado de Valores, or CNMV. Accordingly, the shares may not be offered in Spain except in
circumstances which do not constitute a public offer of securities in Spain within the meaning of article 30bis of the Spanish Securities Market Law of
July 28, 1988 (Ley 24/1988, de 28 Julio, del Mercado de Valores), as amended and restated, and supplemental rules enacted thereunder.
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 MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of the
ownership and disposition of our Class A common stock issued pursuant to this offering, but does not purport to be a complete analysis of all potential tax
considerations relating thereto. The effects of other U.S. federal tax laws, such as estate tax laws, gift tax laws, and any applicable state, local
or non-U.S. tax laws are not discussed. This discussion is based on the Internal Revenue Code of 1986, as amended (the “Code”), Treasury regulations
promulgated or proposed thereunder (the “Treasury Regulations”), judicial decisions, and published rulings and administrative pronouncements of the U.S.
Internal Revenue Service (the “IRS”), in each case as in effect as of the date hereof. These authorities may change or be subject to differing interpretations.
Any such change or differing interpretation may be applied retroactively in a manner that could adversely affect a Non-U.S. Holder of our Class A
common stock. We have not sought and will not seek any rulings from the IRS regarding the matters discussed below. There can be no assurance the IRS
or a court will not take a contrary position to those discussed below regarding the tax consequences of the ownership and disposition of our Class A
common stock.

This discussion is limited to Non-U.S. Holders who purchase our Class A common stock pursuant to this offering and who hold our Class A
common stock as a “capital asset” within the meaning of Section 1221 of the Code (generally, property held for investment). This discussion does not
address all U.S. federal income tax consequences relevant to a Non-U.S. Holder’s particular circumstances, including the impact of the Medicare
contribution tax on net investment income, or the alternative minimum tax, or the consequences to persons subject to special tax accounting rules as a
result of any item of gross income with respect to Class A common stock being taken into account in an applicable financial statement. In addition, it does
not address consequences relevant to Non-U.S. Holders subject to special rules, including, without limitation:
 

 •  U.S. expatriates and former citizens or long-term residents of the United States;
 

 •  persons holding our Class A common stock as part of a straddle or other risk reduction strategy or as part of a conversion transaction or other
integrated investment;

 

 •  banks, insurance companies and other financial institutions;
 

 •  real estate investment trusts or regulated investment companies;
 

 •  brokers, dealers, or certain electing traders in securities that mark their securities positions to market for U.S. federal income tax purposes;
 

 •  “controlled foreign corporations”, “passive foreign investment companies”, and corporations that accumulate earnings to avoid U.S. federal
income tax;

 

 •  partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors therein);
 

 •  tax-exempt organizations or governmental organizations;
 

 •  persons deemed to sell our Class A common stock under the constructive sale provisions of the Code;
 

 •  persons who hold or receive our Class A common stock pursuant to the exercise of any employee stock option or otherwise as compensation;
 

 •  persons that own, or are deemed to own, more than five percent of our capital stock (except to the extent specifically set forth below) or that
receive our Class A common stock in the Common Blocker Mergers;

 

 •  “qualified foreign pension funds” (within the meaning of Section 897(l)(2) of the Code) and entities, all of the interests of which are held by
qualified foreign pension funds; and

 

 •  tax-qualified retirement plans.
 

S-33



Table of Contents

If any entity or arrangement classified as a partnership for U.S. federal income tax purposes holds our Class A common stock, the tax treatment of a
partner in the partnership will depend on the status of the partner, the activities of the partnership and certain determinations made at the partner level.
Accordingly, partnerships holding our Class A common stock and partners in such partnerships should consult their tax advisors regarding the U.S. federal
income tax consequences of the ownership and disposition of shares of our Class A common stock.

INVESTORS ARE URGED TO CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL TAX
LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS THE TAX CONSIDERATIONS RELATED TO THE OWNERSHIP AND
DISPOSITION OF OUR CLASS A COMMON STOCK IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES, AS WELL AS ANY TAX
CONSIDERATIONS RELATED TO THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE APPLICABLE LAWS OF ANY STATE,
LOCAL OR NON-U.S. TAXING AUTHORITY OR UNDER ANY APPLICABLE INCOME TAX TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of our Class A common stock that is neither a “United States person”
nor an entity or arrangement treated as a partnership for U.S. federal income tax purposes. A United States person is any person that, for U.S. federal
income tax purposes, is or is treated as any of the following:
 

 •  an individual who is a citizen or resident of the United States;
 

 •  a corporation, or other entity treated as a corporation for U.S. federal income tax purposes, created or organized under the laws of the United
States any state thereof, or the District of Columbia;

 

 •  an estate whose income is subject to U.S. federal income tax regardless of its source; or
 

 
•  a trust that (1) is subject to the primary supervision of a U.S. court and the control of all substantial decisions of the trust is by one or more

“United States persons” (within the meaning of Section 7701(a)(30) of the Code), or (2) has a valid election in effect to be treated as a United
States person for U.S. federal income tax purposes.

Distributions

Please refer to the section entitled “Dividend Policy” for a description of our expected dividend policy. If we do make distributions of cash or
property on our Class A common stock, such distributions will constitute dividends for U.S. federal income tax purposes to the extent paid from our
current or accumulated earnings and profits, as determined under U.S. federal income tax principles. Amounts not treated as dividends for U.S. federal
income tax purposes will constitute a nontaxable return of capital up to (and will reduce, but not below zero) a Non-U.S. Holder’s adjusted tax basis in its
Class A common stock. Any excess amounts generally will be treated as capital gain and will be treated as described below under “Sale or Other Taxable
Disposition”.

Subject to the discussion below on effectively connected income, backup withholding, and the Foreign Account Tax Compliance Act, dividends paid
to a Non-U.S. Holder of our Class A common stock will be subject to U.S. federal withholding tax at a rate of 30% of the gross amount of the dividends
(or such lower rate specified by an applicable income tax treaty, provided that the Non-U.S. Holder will be required to furnish to the applicable
withholding agent prior to the payment of dividends a valid IRS Form W-8BEN or W-8BEN-E (or other applicable or successor form) certifying under
penalty of perjury that such Non-U.S. Holder is not a “United States person” as defined in the Code and qualifies for a reduced treaty rate in order to avoid
withholding with respect to such tax). A Non-U.S. Holder that does not timely furnish the required documentation, but that
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qualifies for a reduced treaty rate, may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the
IRS. Non-U.S. Holders are urged to consult their tax advisors regarding their entitlement to benefits under any applicable income tax treaty.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States
(and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such
dividends are attributable), the Non-U.S. Holder will be exempt from the U.S. federal withholding tax described above. To claim the exemption,
the Non-U.S. Holder must furnish to the applicable withholding agent a valid IRS Form W-8ECI (or a successor form), certifying that the dividends are
effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States.

Any such effectively connected dividends will generally be subject to U.S. federal income tax on a net income basis at the regular rates generally
applicable to United States persons. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain items), which will include such
effectively connected dividends. Non-U.S. Holders are urged to consult their tax advisors regarding any applicable tax treaties that may provide for
different rules.

Sale or Other Taxable Disposition

Subject to the discussion below on backup withholding and the Foreign Account Tax Compliance Act, a Non-U.S. Holder generally will not be
subject to U.S. federal income tax on any gain realized upon the sale or other taxable disposition of our Class A common stock unless:
 

 
•  the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an

applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such gain is
attributable);

 

 •  the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the sale or
other taxable disposition and certain other requirements are met; or

 

 

•  our Class A common stock constitutes a United States real property interest (a “USRPI”), by reason of our status as a United States real
property holding corporation (a “USRPHC”), for U.S. federal income tax purposes at any time within the shorter of (1) the five-year period
preceding the Non-U.S. Holder’s disposition of our Class A common stock and (2) the Non-U.S. Holder’s holding period for our Class A
common stock.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular rates generally
applicable to U.S. persons. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain items), which will include such
effectively connected gain.

A Non-U.S. Holder described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on any gain derived from the sale or other taxable disposition, which may generally be offset by U.S. source
capital losses of the Non-U.S. Holder for that taxable year (even though the individual is not considered a resident of the U.S.), provided
the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to such losses.

With respect to the third bullet point above, we believe we currently are not, and do not anticipate becoming, a USRPHC. Because the determination
of whether we are a USRPHC depends, however, on the fair
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market value of our USRPIs relative to the fair market value of our non-USRPIs and our other business assets, there can be no assurance we currently are
not a USRPHC or will not become one in the future. Even if we are or were to become a USRPHC, gain arising from the sale or other taxable disposition
by a Non-U.S. Holder of our Class A common stock will not be subject to U.S. federal income tax if our Class A common stock is “regularly traded”, as
defined by applicable Treasury Regulations, on an established securities market during the calendar quarter in which the sale or other taxable disposition
occurs, and such Non-U.S. Holder has owned, actually and constructively, five percent or less of our Class A common stock throughout the shorter of
(1) the five-year period ending on the date of the sale or other taxable disposition and (2) the Non-U.S. Holder’s holding period. If we were to become a
USRPHC and our Class A common stock were not considered to be “regularly traded” on an established securities market during the calendar quarter in
which the relevant sale or other taxable disposition by a Non-U.S. Holder occurred, such Non-U.S. Holder (regardless of the percentage of stock owned)
would be subject to U.S. federal income tax on a sale or other taxable disposition of our Class A common stock and a 15% withholding tax would apply to
the gross proceeds from such disposition.

Non-U.S. Holders are urged to consult their tax advisors regarding potentially applicable income tax treaties that may provide for different rules.

Information Reporting and Backup Withholding

Payments of dividends on our Class A common stock generally will not be subject to backup withholding, provided the applicable withholding
agent does not have actual knowledge or reason to know the Non-U.S. Holder is a United States person and the Non-U.S. Holder either certifies
its non-U.S. status, such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI (or other applicable or successor form), or otherwise
establishes an exemption. However, information returns are required to be filed with the IRS in connection with any dividends on our Class A common
stock paid to the Non-U.S. Holder, regardless of whether any tax was actually withheld. In addition, proceeds of the sale or other taxable disposition of our
Class A common stock within the United States or conducted through certain U.S.-related brokers generally will not be subject to backup withholding or
information reporting if the applicable withholding agent receives the certification described above and does not have actual knowledge or reason to know
that such Non-U.S. Holder is a United States person, or the Non-U.S. Holder otherwise establishes an exemption. If a Non-U.S. Holder does not provide
the certification described above or the applicable withholding agent has actual knowledge or reason to know that such Non-U.S. Holder is a United States
person, payments of dividends or of proceeds of the sale or other taxable disposition of our Class A common stock may be subject to backup withholding
at a rate currently equal to 24% of the gross proceeds of such dividend, sale, or other taxable disposition. Proceeds of a sale or other taxable disposition of
our Class A common stock conducted through a non-U.S. office of a non-U.S. broker that does not have a specified relationship with the United States
generally will not be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or agreement to the
tax authorities of the country in which the Non-U.S. Holder resides, is established or is organized.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit
against a Non-U.S. Holder’s U.S. federal income tax liability, provided the Non-U.S. Holder timely files the appropriate claim with the IRS and furnishes
any required information to the IRS.

Non-U.S. Holders are urged to consult their tax advisors regarding information reporting and backup withholding.
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Foreign Account Tax Compliance Act

Subject to the discussion below regarding the Proposed Regulations (defined below), withholding taxes may be imposed under Sections 1471 to
1474 of the Code (such Sections commonly referred to as the “Foreign Account Tax Compliance Act”, or “FATCA”) on certain types of payments made
to non-U.S. financial institutions and certain other non-U.S. entities. Specifically, a 30% withholding tax may be imposed on dividends on, or gross
proceeds from the sale or other disposition of, our Class A common stock paid to a “foreign financial institution” or a “non-financial foreign entity” (each
as defined in the Code) (including, in some cases, when such foreign financial institution or non-financial foreign entity is acting as an intermediary),
unless (1) the foreign financial institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity either certifies it does
not have any “substantial United States owners” (as defined in the Code) or furnishes identifying information regarding each direct and indirect substantial
United States owner, or (3) the foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the
payee is a foreign financial institution and is subject to the diligence and reporting requirements in (1) above, it must enter into an agreement with the U.S.
Department of the Treasury requiring, among other things, that it undertake to identify accounts held by certain “specified United States persons” or
“United States-owned foreign entities” (each as defined in the Code), annually report certain information about such accounts, and withhold 30% on
certain payments to noncompliant foreign financial institutions and certain other account holders. Foreign financial institutions or branches thereof located
in jurisdictions that have an intergovernmental agreement with the U.S. governing FATCA may be subject to different rules.

Although FATCA withholding could apply to gross proceeds on the disposition of our Class A common stock, on December 13, 2018, the U.S.
Department of the Treasury released proposed regulations (the “Proposed Regulations”) the preamble to which specifies that taxpayers may rely on them
pending finalization. The Proposed Regulations eliminate FATCA withholding on the gross proceeds from a sale or other disposition of our Class A
common stock. There can be no assurance that the Proposed Regulations will be finalized in their present form.

Prospective investors are urged to consult their tax advisors regarding the potential application of withholding under FATCA to their investment in
our Class A common stock.
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 WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC (File No. 001-40645). The SEC maintains a
website that contains reports, proxy and information statements and other information regarding registrants that file electronically with the SEC. The
address of the site is www.sec.gov. This reference to the SEC’s website is an inactive textual reference only and is not a hyperlink.

We are subject to the reporting, proxy and information requirements of the Exchange Act, and are required to file periodic reports, proxy statements
and other information with the SEC. These periodic reports, proxy statements and other information are available at the website of the SEC referred to
above, as well as on our website, www.ryanspecialty.com. This reference to our website is an inactive textual reference only and is not a hyperlink. The
contents of our website are not part of this prospectus supplement, and you should not consider the contents of our website in making an investment
decision with respect to our Class A common stock or other securities. We will furnish our stockholders with annual reports containing audited financial
statements and quarterly reports containing unaudited interim financial statements for each of the first three quarters of each year.
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 LEGAL MATTERS

The validity of the Class A common stock to be sold in this offering will be passed upon for us by Kirkland & Ellis LLP, Chicago, Illinois. Certain
legal matters will be passed upon for the underwriter by Davis Polk & Wardwell LLP, New York, New York. Certain legal matters will be passed upon for
Onex by Fried, Frank, Harris, Shriver & Jacobson LLP, New York, New York.
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 EXPERTS

The consolidated financial statements of Ryan Specialty Holdings, Inc. incorporated by reference in this Registration Statement, and the
effectiveness of Ryan Specialty Holdings, Inc.’s internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent
registered public accounting firm, as stated in their reports. Such financial statements are incorporated by reference in reliance upon the reports of such
firm, given their authority as experts in accounting and auditing.
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PROSPECTUS
 

Ryan Specialty Holdings, Inc.
Class A Common Stock

 
 

This prospectus covers the resale by certain selling stockholders, as identified herein or to be identified in one or more supplements to this prospectus, of shares
of Class A common stock (as defined below) including shares of Class A common stock that may be issued in exchange on a one-for-one basis for units (“LLC
Common Units”) in New Ryan Specialty, LLC, delivered together with an equal number of shares of Class B common stock (as defined below), held by such selling
stockholders. Any shares of Class B common stock so delivered will be canceled. We are not selling any shares of Class A common stock under this prospectus, and
we will not receive any proceeds from the sale, if any, of Class A common stock by the selling stockholders. Unless otherwise set forth in the applicable prospectus
supplement, if required, the selling stockholders will pay any underwriting discounts and commissions and transfer taxes incurred by the selling stockholders in
disposing of the shares of common stock. The selling stockholders may offer and sell such shares directly, through agents, or to or through underwriters. See “Plan of
Distribution” for more information about how the selling stockholders may sell or otherwise dispose of such shares of our Class A common stock.

The selling stockholders may sell these securities on a continuous or delayed basis, directly, through agents, dealers or underwriters as designated from time to
time, or through a combination of these methods. If any agents, dealers or underwriters are involved in the sale of any securities, the applicable prospectus supplement
will set forth their names and any applicable commissions or discounts. See “Plan of Distribution.”

This prospectus describes the general terms of these securities and the general manner in which the selling stockholders will offer and sell these securities. A
prospectus supplement or free writing prospectus will identify any additional selling stockholders, describe the specific manner in which such selling stockholders will
offer and sell these securities and may add, update or change information contained or incorporated by reference in this prospectus. The names of any underwriters and
the specific terms of a plan of distribution will be stated in a prospectus supplement or a free writing prospectus.

Our Class A common stock is listed on The New York Stock Exchange (“NYSE”) under the symbol “RYAN.” On May 19, 2023, the last reported sale price on
NYSE of our Class A common stock was $44.32 per share.

Ryan Specialty has two authorized classes of common stock: Class A common stock, par value $0.001 per share (“Class A common stock”), and Class B
common stock, par value $0.001 per share (“Class B common stock” and, together with Class A common stock, the “common stock”). Each share of Class A common
stock is entitled to one vote per share. Each share of Class B common stock is initially entitled to 10 votes per share but, upon the occurrence of certain events as set
forth in our Certificate (as defined herein), will be entitled to one vote per share. All holders of Class A common stock and Class B common stock vote together as a
single class except as otherwise required by applicable law or our Certificate. Holders of Class B common stock do not have any right to receive dividends or
distributions upon the liquidation or winding up of Ryan Specialty.

We urge you to read carefully this prospectus, any accompanying prospectus supplement, any accompanying free writing prospectus and any documents we
incorporate by reference into this prospectus and any accompanying prospectus supplement before you make your investment decision.
 

 
INVESTING IN OUR SECURITIES INVOLVES A NUMBER OF RISKS. SEE “ RISK FACTORS” ON PAGE 6 OF

THIS PROSPECTUS, IN OUR MOST RECENT ANNUAL REPORT ON FORM 10-K AND IN OUR SUBSEQUENT
QUARTERLY REPORTS ON FORM 10-Q, AS SUPPLEMENTED BY OUR OTHER FILINGS WITH THE SECURITIES
AND EXCHANGE COMMISSION (THE “SEC”) WHICH ARE INCORPORATED BY REFERENCE HEREIN, TO READ
ABOUT FACTORS YOU SHOULD CAREFULLY CONSIDER BEFORE INVESTING IN OUR SECURITIES.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if this prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.
 

 
The date of this prospectus is May 22, 2023.
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 ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the SEC using a “shelf” registration process as a “well-known seasoned
issuer” as defined in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”). Using this process, the selling stockholders may sell,
from time to time in one or more offerings, the securities described in this prospectus. This prospectus provides you with a general description of us and the
securities that may be offered by the selling stockholders. Each time we offer and sell a type or series of securities under this prospectus, we will provide a
prospectus supplement or a free writing prospectus that will contain more specific information about the terms of the offering including the specific
amounts, prices and terms of the securities offered or sold. Because each of the selling stockholders may be deemed to be an “underwriter” within the
meaning of the Securities Act, each time securities are offered by the selling stockholders pursuant to this prospectus, the selling stockholders may be
required to provide you with this prospectus and, in certain cases, a prospectus supplement or free writing prospectus that will contain specific information
about the selling stockholders and the terms of the the offering including the specific amounts, prices and terms of the securities offered or sold. We may
also provide you with a free writing prospectus that contains information about the specific terms of that offering, including, if applicable, the name of any
selling stockholder and the prices at which the shares of our Class A common stock will be sold. Any prospectus supplement and any free writing
prospectus may also add to, update or change the information contained in, or in documents incorporated by reference into, this prospectus. If there is any
inconsistency between the information in this prospectus and any prospectus supplement or free writing prospectus, you should rely on the information in
such prospectus supplement or free writing prospectus. Please carefully read this prospectus and any applicable prospectus supplement or free writing
prospectus, in addition to the information contained in the documents we refer to under the headings “Where You Can Find More Information” and
“Information Incorporated by Reference.”

Neither we nor the selling stockholders nor any underwriter have authorized anyone to provide you with any information or to make any
representations other than those contained or incorporated by reference in this prospectus, or in any applicable prospectus supplement or free writing
prospectus made available by us. Neither we, the selling stockholders nor any underwriter take any responsibility for, and can provide no assurance as to
the reliability of, any other information that others may give you.

You should not assume that the information appearing in this prospectus, any applicable prospectus supplement or free writing prospectus or the
documents incorporated by reference herein or therein is accurate as of any date other than their respective dates. Our business, financial condition, results
of operations and prospects may have changed since those dates.

This prospectus incorporates by reference, and any prospectus supplement or free writing prospectus may contain and incorporate by reference,
market data and industry statistics and forecasts that are based on independent industry publications and other publicly available information. Although we
believe these sources are reliable, we do not guarantee the accuracy or completeness of this information, and we have not independently verified this
information. In addition, the market and industry data and forecasts that may be included or incorporated by reference in this prospectus or any prospectus
supplement or free writing prospectus may involve estimates, assumptions and other risks and uncertainties and are subject to change based on various
factors, including those discussed under the heading “Risk Factors” contained in this prospectus and the applicable prospectus supplement, and under
similar headings in other documents that are incorporated by reference into this prospectus. Accordingly, investors should not place undue reliance on this
information.

We are not making an offer to sell these securities in any jurisdiction where the offer or sale of these securities is not permitted. The distribution of
this prospectus may be restricted by law in certain jurisdictions. You should inform yourself about and observe these restrictions. This prospectus does not
constitute, and may not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which the offer or solicitation is not authorized,
or in which the person making the offer or solicitation is not qualified to do so, or to any person to whom it is unlawful to make the offer or solicitation.
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 COMMONLY USED DEFINED TERMS

As used in this prospectus, unless the context indicates or otherwise requires, the following terms have the following meanings:
 

 
•  “we,” “us,” “our,” the “Company,” “Ryan Specialty,” and similar references refer: (i) Following the consummation of the Organizational

Transactions, including our IPO, to Ryan Specialty Holdings, Inc., and, unless otherwise stated, all of its subsidiaries, including the LLC, and
(ii) prior to the completion of the Organizational Transactions, including our IPO, to the LLC and, unless otherwise stated, all of its subsidiaries.

 

 •  “Admitted”: The insurance market comprising insurance carriers licensed to write business on an “admitted” basis by the insurance commissioner of
the state in which the risk is located. Insurance rates and forms in this market are highly regulated by each state and coverages are largely uniform.

 

 •  “Board” or “Board of Directors”: The board of directors of Ryan Specialty.
 

 •  “Certificate”: Ryan Specialty’s amended and restated certificate of incorporation.
 

 •  “Common Blocker Entity”: An entity through which Onex held its common interest units in LLC prior to our IPO.
 

 •  “Common Blocker Mergers”: a series of transactions at the time of our IPO pursuant to which Onex exchanged all of the equity interests in the
Common Blocker Entity for shares of Class A common stock and a right to participate in the Tax Receivable Agreement.

 

 •  “Credit Agreement”: The credit agreement, as amended, dated September 1, 2020, among Ryan Specialty, LLC and JPMorgan Chase Bank, N.A., as
administrative agent, and the other lenders party thereto.

 

 •  “Director Nomination Agreement”: The director nomination agreement dated as of July 26, 2021, by and among Ryan Specialty and the other
signatories party thereto.

 

 •  “E&O”: Errors and omissions.
 

 •  “E&S”: Excess and surplus lines. In this insurance market, carriers are licensed on a “non-admitted” basis. The excess and surplus lines market often
offers carriers more flexibility in terms, conditions, and rates than does the Admitted market.

 

 •  “IPO”: Initial public offering.
 

 •  “LLC”: Ryan Specialty, LLC, together with its parent New LLC, and their subsidiaries.
 

 •  “LLC Common Units”: Non-voting common interest units initially of the LLC on and prior to September 30, 2021 and then subsequently of New
LLC.

 

 •  “LLC Units”: Class A common units and Class B common units of the LLC prior to the Organizational Transactions.
 

 •  “LLC Unitholders”: Holders of the LLC Units or the LLC Common Units, as the context requires.
 

 •  “MGA”: Managing general agent.
 

 •  “MGU”: Managing general underwriter.
 

 •  “New LLC”: New Ryan Specialty, LLC is a Delaware limited liability company and a direct subsidiary of Ryan Specialty Holdings, Inc.
 

 •  “New LLC Operating Agreement”: The Second Amended and Restated Limited Liability Company Agreement of New LLC, as amended.
 

 •  “Onex”: Onex Corporation and its affiliates, a holder of LLC Units and Redeemable Preferred Units prior to the Organizational Transactions, and
one of our stockholders following the Organizational Transactions.
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 •  “Organizational Transactions”: The series of organizational transactions completed by the Company in connection with the IPO, as described in the
Annual Report on Form 10-K for the fiscal year ended December 31, 2022.

 

 •  “Ryan Parties”: Patrick G. Ryan, our founder, chairman and chief executive officer and certain members of his family and various entities and trusts
over which Patrick G. Ryan and his family exercise control.

 

 •  “SEC”: The Securities and Exchange Commission.
 

 •  “Senior Secured Notes”: The 4.375% senior secured notes due 2030 issued on February 3, 2022.
 

 •  “Tax Receivable Agreement” or “TRA”: The tax receivable agreement entered into in connection with the IPO.
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 PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. This summary does not contain all of the information that
you should consider before investing in our securities. For a more complete understanding of us and any offering, you should read and carefully
consider the entire prospectus, including the more detailed information set forth under “Risk Factors” in this prospectus, in our most recent Annual
Report on Form 10-K and in subsequently filed Quarterly Reports on Form 10-Q or in other SEC filings incorporated by reference herein, the
financial statements and related notes and other information that we incorporate by reference herein, including our Annual Report on Form 10-K
and our Quarterly Reports on Form 10-Q (as such reports may be supplemented, amended or modified). Some of the statements in this prospectus are
forward-looking statements. See “Cautionary Statement Regarding Forward-Looking Statements.”

Unless the context otherwise requires, the terms “Ryan Specialty,” the “Company,” “our company,” “we,” “us” and “our” in this prospectus
refer to Ryan Specialty Holdings, Inc. and, where appropriate, its wholly-owned subsidiaries.

Our Purpose and Mission

Founded by Patrick G. Ryan in 2010, Ryan Specialty is a service provider of specialty products and solutions for insurance brokers, agents, and
carriers. We provide distribution, underwriting, product development, administration, and risk management services by acting as a wholesale broker
and a managing underwriter with delegated authority from insurance carriers. Our mission is to provide industry-leading innovative specialty
insurance solutions for insurance brokers, agents, and carriers.

Overview

For retail insurance brokers, we assist in the placement of complex or otherwise hard-to-place risks. For insurance carriers, we work with retail
and wholesale insurance brokers to source, onboard, underwrite, and service these same risks. A significant majority of the premiums we place are
bound in the E&S market, which includes Lloyd’s of London, which we refer to as Lloyd’s. There is often significantly more flexibility in terms,
conditions, and rates in the E&S market relative to the Admitted or “standard” insurance market. We believe that the additional freedom to craft
bespoke terms and conditions in the E&S market allows us to best meet the needs of our trading partners, provide unique solutions, and drive
innovation. We believe our success has been achieved by providing best-in-class intellectual capital, leveraging our trusted and long-standing
relationships, and developing differentiated solutions at a scale unmatched by many of our competitors.

Our plan for continued growth includes positioning ourselves as a pioneer in ever-changing markets, attracting and developing industry-leading
talent, broadening our product offerings organically and inorganically, and further entrenching our deep industry relationships. We have been
successful in each of these areas through our relentless focus on serving each of our key constituents:
 

 
•  Retail Insurance Brokers: Global, national, regional, and local retail insurance brokers rely on us to provide expertise in specialty

insurance lines and access to the best available coverage options on behalf of insureds. Importantly, unlike some of our competitors, we
have no retail operations, freeing us from potential channel conflicts with our retail brokerage trading partners.

 

 

•  Carriers: Insurance carriers, ranging from Lloyd’s syndicates to multi-line underwriters and E&S specialists, rely on us to provide them
with highly efficient, scaled distribution, specialty brokering and underwriting management expertise, and high-quality insurance
products. Insurance carriers also leverage our comprehensive distribution network and deep knowledge to gain timely and cost-efficient
access to new risk classes and industries.
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•  Our Employees: Our professionals have extensive knowledge of the industries in which they specialize and the complex insurance
products we distribute and underwrite. We provide our employees with trusted retail broker and insurance carrier relationships,
proprietary products and innovative solutions, which enable exceptional career advancement opportunities. We believe our reputation
for helping our employees advance their careers has made us a destination of choice for many of the most talented insurance
professionals in the industry.

Risk Factors Summary

Our business is subject to numerous risks and uncertainties and you should carefully consider all the information presented in the section
entitled “Risk Factors” in this this prospectus, in our most recent Annual Report on Form 10-K and in subsequently filed Quarterly Reports on Form
10-Q or in other SEC filings incorporated by reference herein. Some of the principal risks related to our business include the following:

Risks Related to Our Business and Industry
 

 •  our failure to successfully execute our succession plan for Patrick G. Ryan or other members of our senior management team or to
recruit and retain revenue producers;

 

 •  the impact of breaches in security that cause significant system or network disruption or business interruption;
 

 •  the impact of improper disclosure of confidential, personal or proprietary data, misuse of information by employees or counterparties or
as a result of cyberattacks;

 

 
•  the potential loss of our relationships with insurance carriers or our clients, failure to maintain good relationships with insurance carriers

or clients, becoming dependent upon a limited number of insurance carriers or clients or the failure to develop new insurance carrier and
client relationships;

 

 •  errors in, or ineffectiveness of, our underwriting models and the risks presented to our reputation and relationships with insurance
carriers, retail brokers and agents;

 

 •  failure to maintain, protect, and enhance our brand or prevent damage to our reputation;
 

 •  any failure to maintain the valuable aspects of our Company’s culture;
 

 •  our inability to successfully recover upon experiencing a disaster or other business continuity problem;
 

 •  the impact of third parties that perform key functions of our business operations acting in ways that harm our business;
 

 •  the cyclicality of, and the economic conditions in, the markets in which we operate and conditions that result in reduced insurer capacity
or a migration of business away from the E&S market and into the Admitted market;

 

 •  a reduction in insurer capacity;
 

 •  significant competitive pressures in each of our businesses;
 

 •  decreases in premiums or commission rates set by insurers, or actions by insurers seeking repayment of commissions;
 

 •  decrease in the amount of supplemental or contingent commissions we receive;
 

 •  our inability to collect our receivables;
 

 •  disintermediation within the insurance industry and shifts away from traditional insurance markets;
 

 •  changes in the mode of compensation in the insurance industry;
 

 •  impairment of goodwill and intangibles;
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 •  the impact on our operations and financial condition from the effects of a pandemic or the outbreak of a contagious disease and resulting
governmental and societal responses;

 

 •  the inability to maintain rapid growth and generate sufficient revenue to maintain profitability;
 

 •  the loss of clients or business as a result of consolidation within the retail insurance brokerage industry;
 

 •  the impact if our MGA or MGU programs are terminated or changed;
 

 •  unsatisfactory evaluation of potential acquisitions and the integration of acquired businesses as well as introduction of new products,
lines of business and markets;

 

 •  significant investment in our growth strategy and whether expectation of internal efficiencies are realized;
 

 •  our ability to gain internal efficiencies through the application of technology or effectively apply technology in driving value for our
clients or the failure of technology and automated systems to function or perform as expected;

 

 •  the unavailability or inaccuracy of our clients’ and third parties’ data for pricing and underwriting insurance policies;
 

 •  the competitiveness and cyclicality of the reinsurance industry;
 

 •  the occurrence of natural or man-made disasters;
 

 •  the economic and political conditions of the countries and regions in which we operate;
 

 •  the failure or take-over by the FDIC of one of the financial institutions that we use;
 

 •  our inability to respond quickly to operational or financial problems or promote the desired level of cooperation and interaction among
our offices;

 

 •  the impact of infringement, misappropriation or dilution of our intellectual property;
 

 •  the impact of the failure to protect our intellectual property rights, or allegations that we have infringed on the intellectual property rights
of others;

 

 •  our international operations expose us to various international risks, including exchange rate fluctuations and risks resulting from
geopolitical tensions;

Risks Related to Legal and Regulatory Requirements
 

 •  the impact of governmental regulations, legal proceedings and governmental inquiries related to our business;
 

 •  being subject to E&O claims as well as other contingencies and legal proceedings;
 

 •  our handling of client funds and surplus lines taxes that exposes us to complex fiduciary regulations;
 

 •  changes in tax laws or regulations;
 

 •  decreased commission revenues due to proposed tort reform legislation;
 

 •  the impact of regulations affecting insurance carriers;

Risks Related to Our Indebtedness
 

 •  our outstanding debt potentially adversely affecting our financial flexibility and subjecting us to restrictions and limitations that could
significantly affect our ability to operate;
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 •  not being able to generate sufficient cash flow to service all of our indebtedness and being forced to take other actions to satisfy our
obligations under such indebtedness;

 

 •  being affected by further changes in the U.S. based credit markets;
 

 •  changes in our credit ratings;

Risks Related to Our Organizational Structure and our Class A Common Stock
 

 •  risks related to the payments required by our Tax Receivable Agreement; and
 

 •  risks relating to our organizational structure that could result in conflicts of interests between the LLC Unitholders and the holders of
our Class A common stock.

These and other risks are more fully described in the section entitled “Risk Factors” in this prospectus, in our most recent Annual Report on
Form 10-K and in subsequently filed Quarterly Reports on Form 10-Q or in other SEC filings incorporated by reference herein. If any of these risks
actually occurs, our business, financial condition, results of operations, cash flows and prospects could be materially and adversely affected. As a
result, you could lose all or part of your investment in our securities.

General Corporate Information

We were incorporated in Delaware as Ryan Specialty Group Holdings, Inc. to serve as a holding company in connection with our initial public
offing on July 21, 2021. In June 2022, we changed our name to Ryan Specialty Holdings, Inc. Our principal executive offices are located at Two
Prudential Plaza, 180 N. Stetson Avenue, Suite 4600, Chicago, Illinois 60601. Our telephone number is (312) 748-6001. Our website address is
www.ryanspecialty.com. The information contained on, or that can be accessed through, our website is not incorporated by reference into this
prospectus, and you should not consider any information contained on, or that can be accessed through, our website as part of this prospectus or in
deciding whether to purchase our securities. We are a holding company and all of our business operations are conducted through our subsidiaries.

Additional information about us is included in documents incorporated by reference in this prospectus. See “Where You Can Find More
Information” and “Information Incorporated by Reference.”
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Organizational Structure

The diagram below depicts our organizational structure. This diagram is for illustrative purposes only and does not purport to represent all legal
entities owned or controlled by us, or owning a beneficial interest in us.
 

Our corporate structure, as described above, is referred to as an “Up-C” structure, which is commonly utilized by partnerships and limited liability
companies when they undertake an initial public offering of their business. Our Up-C structure, together with the Tax Receivable Agreement, allows
the LLC Unitholders to continue to realize tax benefits associated with owning interests in an entity that is treated as a partnership, or “passthrough”
entity, for income tax purposes following our IPO. One of these benefits is that future taxable income of LLC that is allocated to such owners will be
taxed on a flow-through basis and therefore will not be subject to corporate taxes at the entity level. Additionally, because the LLC Common Units
that the LLC Unitholders continue to hold are exchangeable for shares of our Class A common stock or, at our election, for cash, from LLC, and, in
the case of Onex, because of its delivery of certain tax attributes to us in the Common Blocker Mergers, the Up-C structure also provides the LLC
Unitholders and Onex potential liquidity that holders of non-publicly traded limited liability companies are not typically afforded. See “Description of
Capital Stock.”

Trademarks, Service Marks and Trade Names

This prospectus and the documents incorporated by reference herein include our trademarks and service marks such as “Ryan Specialty” and
the Ryan Specialty logo, which are protected under applicable intellectual property laws and are the property of Ryan Specialty or our subsidiaries.
Solely for convenience, trademarks and trade names referred to in this prospectus and the documents incorporated by reference herein may appear
without the ® or ™ symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable
law, our rights or the rights of the applicable licensor to these trademarks and trade names.
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 RISK FACTORS

Before making an investment decision, you should carefully consider the risks described under “Risk Factors” in our most recent Annual Report on
Form 10-K, in subsequent Quarterly Reports on Form 10-Q and in our other filings with the SEC, together with all of the other information appearing in
this prospectus, any applicable prospectus supplement or free writing prospectus or incorporated by reference herein or therein. The risks so described
are not the only risks facing our company. Additional risks not presently known to us or that we currently deem immaterial may also impair our business
operations. Our business, financial condition and results of operations could be materially adversely affected by any of these risks. Furthermore, the
market or trading price of our securities could decline due to any of these risks, and you may lose all or part of your investment.

Risks Related to Our Class A Common Stock

The dual-class structure of our common stock has the effect of concentrating voting control with the Ryan Parties, which include our founder,
chairman and chief executive officer, which will limit your ability to influence the outcome of important transactions, including a change in control,
and the Ryan Parties interests’ may conflict with ours or yours in the future.

Our Class B common stock has 10 votes per share, and our Class A common stock, which is the stock we are offering by means of this prospectus,
has one vote per share. The Ryan Parties, which include our founder, chairman and chief executive officer, control a substantial majority of the voting
power of our outstanding capital stock as of the date of this prospectus which means that, based on their percentage voting power controlled, the Ryan
Parties control the vote of all matters submitted to a vote of our stockholders. This control enables the Ryan Parties to control the election of the members
of the Board and all other corporate decisions. Even when the Ryan Parties cease to control a majority of the total voting power, for so long as the Ryan
Parties continue to own a significant percentage of our common stock, the Ryan Parties will still be able to significantly influence the composition of our
Board and the approval of actions requiring stockholder approval. Accordingly, for such period of time, the Ryan Parties will have significant influence
with respect to our management, business plans and policies, including the appointment and removal of our officers, decisions on whether to raise future
capital and amending our charter and bylaws, which govern the rights attached to our common stock. In particular, for so long as the Ryan Parties continue
to own a significant percentage of our common stock, the Ryan Parties will be able to cause or prevent a change of control of us or a change in the
composition of our Board and could preclude any unsolicited acquisition of us. The concentration of ownership could deprive you of an opportunity to
receive a premium for your shares of Class A common stock as part of a sale of us and ultimately might affect the market price of our Class A common
stock.

In addition, in connection with the IPO, we entered into a Director Nomination Agreement with the Ryan Parties and Onex that provides the Ryan
Parties the right to designate (in each instance, rounded up to the nearest whole number if necessary): (i) all of the nominees (with the exception of the
nominee of Onex, if applicable) for election to our Board for so long as the Ryan Parties control, in the aggregate, 50% or more of the total number of
shares of our common stock beneficially owned by the Ryan Parties upon completion of the IPO, as adjusted for any reorganization, recapitalization, stock
dividend, stock split, reverse stock split or similar changes in our capitalization (the “Original Amount”); (ii) 50% of the nominees for election to our
Board for so long as the Ryan Parties control, in the aggregate, more than 40%, but less than 50% of the Original Amount; (iii) 40% of the nominees for
election to our Board for so long as the Ryan Parties control, in the aggregate, more than 30%, but less than 40% of the Original Amount; (iv) 30% of the
nominees for election to our Board for so long as the Ryan Parties control, in the aggregate, more than 20%, but less than 30% of the Original Amount;
and (v) 20% of the nominees for election to our Board for so long as the Ryan Parties control, in the aggregate, more than 10%, but less than 20% of the
Original Amount, which could result in representation on our Board that is disproportionate to the Ryan Parties’ beneficial ownership. Upon the death or
disability of Patrick G. Ryan, or at such time that he is longer on the Board or actively involved in the operations of the Company, the Ryan Parties
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will no longer hold the nomination rights specified in (i) through (v); however, the Ryan Parties will have the right to designate one nominee for so long as
the Ryan Parties control, in the aggregate, 10% or more of the Original Amount. Onex has the right to designate one nominee for election to our Board for
so long as Onex controls more than 50% of the total number of shares of our common stock beneficially owned by Onex upon completion of the IPO, as
adjusted for any reorganization, recapitalization, stock dividend, stock split, reverse stock split or similar changes in our capitalization. In addition, for so
long as the Ryan Parties hold the nomination rights specified in (i) through (v), the Ryan Parties have the right to nominate the chairman of the Board. The
Director Nomination Agreement also provides that the Ryan Parties and Onex may assign such rights to an affiliate. The Director Nomination Agreement
prohibits us from increasing or decreasing the size of our Board without the prior written consent of the Ryan Parties.

The Ryan Parties and their affiliates engage in a broad spectrum of activities, including investments in our industry generally. In the ordinary course
of their business activities, the Ryan Parties and their affiliates may engage in activities where their interests conflict with our interests or those of our
other stockholders, such as investing in or advising businesses that directly or indirectly compete with certain portions of our business or are suppliers or
clients of ours. Our Certificate provides that none of the Ryan Parties, any of their affiliates or any director who is not employed by us (including
any non-employee director who serves as one of our officers in both his or her director and officer capacities) or its affiliates will have any duty to refrain
from engaging, directly or indirectly, in the same business activities or similar business activities or lines of business in which we operate. The Ryan
Parties also may pursue acquisition opportunities that may be complementary to our business, and, as a result, those acquisition opportunities may not be
available to us. In addition, the Ryan Parties may have an interest in pursuing acquisitions, divestitures and other transactions that, in their judgment,
respectively, could enhance their investment, respectively, even though such transactions might involve risks to you or may not prove beneficial.

Future transfers by the holder of Class B common stock will generally result in those shares converting into shares of Class A common stock,
subject to limited exceptions, such as certain transfers effected for estate planning or charitable purposes.

We cannot predict the impact our dual-class structure may have on our stock price or our business.

We cannot predict whether our dual-class structure will result in a lower or more volatile trading price of our Class A common stock, in adverse
publicity, or other adverse consequences. For example, certain index providers have announced restrictions on including companies with multiple-class
share structures in certain of their indices. Under such announced policies, the dual-class structure of our common stock makes us ineligible for inclusion
in certain indices and, as a result, mutual funds, exchange-traded funds, and other investment vehicles that attempt to passively track those indices would
not invest in our Class A common stock. These policies are relatively new and it is unclear what effect, if any, they will have on the valuations of publicly
traded companies excluded from such indices, but it is possible that they may depress valuations as compared to similar companies that are included.
Because of the dual-class structure of our common stock, we may be excluded from certain indices. Given the sustained flow of investment funds into
passive strategies that seek to track certain indices, exclusion from certain stock indices could preclude investment by many of these funds and could make
our Class A common stock less attractive to other investors. As a result, the trading price of our Class A common stock could be adversely affected.
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Provisions of our corporate governance documents could make an acquisition of us more difficult and may prevent attempts by our stockholders to
replace or remove our current management, even if beneficial to our stockholders.

Our Certificate and bylaws and the Delaware General Corporation Law (the “DGCL”) contain provisions that could make it more difficult for a
third-party to acquire us, even if doing so might be beneficial to our stockholders. Among other things:
 

 •  our dual-class common stock structure provides our holders of Class B common stock with the ability to significantly influence the outcome
of matters requiring stockholder approval;

 

 
•  these provisions allow us to authorize the issuance of undesignated preferred stock, the terms of which may be established and the shares of

which may be issued without stockholder approval, and which may include supermajority voting, special approval, dividend, or other rights
or preferences superior to the rights of stockholders;

 

 •  these provisions provide for a classified board of directors with staggered three-year terms;
 

 
•  these provisions provide that, at any time when the Ryan Parties control, in the aggregate, less than 40% in voting power of our stock entitled

to vote generally in the election of directors, directors may only be removed for cause, and only by the affirmative vote of holders of at least
66 2/3% in voting power of all the then-outstanding shares of our stock entitled to vote thereon, voting together as a single class;

 

 •  these provisions prohibit stockholder action by consent in lieu of a meeting from and after the date on which the Ryan Parties control, in the
aggregate, less than 40% of the voting power of our stock entitled to vote generally in the election of directors;

 

 

•  these provisions provide that for as long as the Ryan Parties control, in the aggregate, less than 40% in voting power of all outstanding shares
of our stock entitled to vote generally in the election of directors, any amendment, alteration, rescission or repeal of our bylaws or certain
provisions of our Certificate by our stockholders will require the affirmative vote of the holders of at least 66 2/3% in voting power of all the
then-outstanding shares of our stock entitled to vote thereon, voting together as a single class; and

 

 
•  these provisions establish advance notice requirements for nominations for elections to our Board or for proposing matters that can be acted

upon by stockholders at stockholder meetings; provided, however, at any time when the Ryan Parties control, in the aggregate, at least 10%
ownership of the outstanding Class B common stock, in the aggregate, such advance notice procedure will not apply to the Ryan Parties.

We have opted out of Section 203 of the DGCL, which generally prohibits a Delaware corporation from engaging in any of a broad range of
business combinations with any interested stockholder for a period of three years following the date on which the stockholder became an interested
stockholder. However, our Certificate contains a provision that provides us with protections similar to Section 203, and prevents us from engaging in a
business combination with a person (excluding the Ryan Parties and any of their direct or indirect transferees and any group as to which such persons are a
party) who acquires at least 15% of our common stock for a period of three years from the date such person acquired such common stock, unless board or
stockholder approval is obtained prior to the acquisition. These provisions could discourage, delay or prevent a transaction involving a change in control of
our company. These provisions could also discourage proxy contests and make it more difficult for you and other stockholders to elect directors of your
choosing and cause us to take other corporate actions you desire, including actions that you may deem advantageous, or negatively affect the trading price
of our Class A common stock. In addition, because our Board is responsible for appointing the members of our management team, these provisions could
in turn affect any attempt by our stockholders to replace current members of our management team.
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These and other provisions in our Certificate, bylaws and Delaware law could make it more difficult for stockholders or potential acquirers to obtain
control of our Board or initiate actions that are opposed by our then-current Board, including actions to delay or impede a merger, tender offer or proxy
contest involving our company. The existence of these provisions could negatively affect the price of our Class A common stock and limit opportunities
for you to realize value in a corporate transaction.

Our Certificate designates the Court of Chancery of the State of Delaware as the exclusive forum for certain litigation that may be initiated by our
stockholders and the federal district courts of the United States as the exclusive forum for litigation arising under the Securities Act, which could limit
our stockholders’ ability to obtain a favorable judicial forum for disputes with us.

Pursuant to our Certificate, unless we consent in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware (or,
if the Court of Chancery does not have jurisdiction, the United States District Court for the District of Delaware) will, to the fullest extent permitted by
law, be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of us, (ii) any action asserting a claim of breach of a
fiduciary duty owed by, or other wrongdoing by, any current or former director, officer, employee or agent of ours owed to us or our stockholders, or a
claim of aiding and abetting any such breach of fiduciary duty, (iii) any action asserting a claim against the Company or any director, officer, employee or
agent of ours arising pursuant to any provision of the DGCL, the Certificate or the bylaws (as either may be amended, restated, modified, supplemented or
waived from time to time) (iv) any action to interpret, apply, enforce or determine the validity of the Certificate or the bylaws (as either may be amended),
(v) any action asserting a claim against the us or any director, officer, employee or agent of ours that is governed by the internal affairs doctrine or (vi) any
action asserting an “internal corporate claim” as that term is defined in Section 115 of the DGCL. This provision would not apply to any action or
proceeding asserting a claim under the Securities Act or the Exchange Act for which the federal courts have exclusive jurisdiction or any other claim for
which the federal courts have exclusive jurisdiction. Furthermore, our Certificate also provides that, unless we consent in writing to the selection of an
alternative forum, the federal district courts of the United States will be the sole and exclusive forum for the resolution of any complaint asserting a cause
of action arising under the Securities Act, against us or any director, officer, employee or agent of ours. However, Section 22 of the Securities Act creates
concurrent jurisdiction for federal and state courts over all suits brought to enforce a duty or liability created by the Securities Act or the rules and
regulations thereunder; accordingly, we cannot be certain that a court would enforce such provision. Our Certificate further provides that any person or
entity purchasing or otherwise acquiring any interest in shares of our capital stock is deemed to have notice of and consented to the provisions of our
Certificate described above; however, our stockholders will not be deemed to have waived our compliance with the federal securities laws and the rules
and regulations thereunder. The forum selection provisions in our Certificate may have the effect of discouraging lawsuits against us or our directors and
officers and may limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us. If the enforceability of our forum selection
provision were to be challenged, we may incur additional costs associated with resolving such a challenge. While we currently have no basis to expect any
such challenge would be successful, if a court were to find our forum selection provision to be inapplicable or unenforceable, we may incur additional
costs associated with having to litigate in other jurisdictions, which could have an adverse effect on our business, financial condition and results of
operations and result in a diversion of the time and resources of our employees, management and Board.

Future sales by us or our existing stockholders, or the possibility of future sales, of a substantial number of our shares of Class A common stock could
adversely affect the price of our shares of Class A common stock.

Future sales of a substantial number of our shares of Class A common stock, or the perception that such sales will occur, could cause a decline in the
market price of our shares of Class A common stock. As of the date of this prospectus, a significant number of Class A common stock (or LLC Common
Units exchangeable for Class A common stock) were held by certain of our pre-IPO equity holders which are not otherwise, or are no longer, subject to
either vesting or other sales restrictions imposed by the Company. If these stockholders sell
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substantial amounts of shares of Class A common stock in the public market (including any shares of Class A common stock issued upon the exchange of
LLC Common Units), or the market perceives that such sales may occur, the market price of our shares of Class A common stock could be adversely
affected. We have also entered into the registration rights agreement pursuant to which we have agreed under certain circumstances to file a registration
statement to register the resale of shares of our Class A commons stock held by the Ryan Parties, as well as to cooperate in certain public offerings of such
shares. We have also filed registration statements to register all shares of Class A common stock and other equity securities that we have issued, or may
issue, under the Omnibus Incentive Plan and Employee Stock Purchase Plan. These shares of Class A common stock may be freely sold in the public
market upon issuance, subject to vesting and certain limitations imposed by us and as applicable to affiliates. If a large number of our shares of Class A
common stock are sold in the public market, the sales could reduce the trading price of shares of Class A common stock.

Because we have no current plans to pay regular cash dividends on our Class A common stock for the foreseeable future, you may not receive any
return on investment unless you sell your Class A common stock for a price greater than that which you paid for it.

We do not anticipate paying any regular cash dividends on our Class A common stock for the foreseeable future. Any decision to declare and pay
dividends in the future will be made at the discretion of our Board and will depend on, among other things, our results of operations, financial condition,
cash requirements, contractual restrictions and other factors that our Board may deem relevant. In addition, our ability to pay dividends is, and may be,
limited by covenants of existing and any future outstanding indebtedness we or our subsidiaries incur. Therefore, any return on investment in our Class A
common stock is solely dependent upon the appreciation of the price of our Class A common stock on the open market, which may not occur.

We may issue shares of preferred stock in the future, which could make it difficult for another company to acquire us or could otherwise adversely
affect holders of our Class A common stock, which could depress the price of our Class A common stock.

Our Certificate authorizes us to issue one or more series of preferred stock. Our Board has the authority to determine the preferences, limitations and
relative rights of the shares of preferred stock and to fix the number of shares constituting any series and the designation of such series, without any further
vote or action by our stockholders. Our preferred stock could be issued with voting, liquidation, dividend and other rights superior to the rights of our
Class A common stock. The potential issuance of preferred stock may delay or prevent a change in control of us, discouraging bids for our Class A
common stock at a premium to the market price, and materially adversely affect the market price and the voting and other rights of the holders of our
Class A common stock.

If securities or industry analysts publish unfavorable research or reports, or adversely change their recommendations regarding our Class A common
stock or if our results of operations do not meet their expectations, our stock price and trading volume could decline.

The trading market for our Class A common stock is influenced by the research and reports that industry or securities analysts publish about us or
our business. We do not have any control over these analysts. If the analysts who cover us provide inaccurate or unfavorable research, issue an adverse
opinion regarding our stock price or if our results of operations do not meet their expectations, our stock price could decline. Moreover, if one or more of
these analysts cease their coverage of us or fail to publish reports on us regularly, we could lose visibility in the financial markets, which in turn could
cause our stock price or trading volume to decline.

Our operating results and stock price may be volatile.

Our quarterly operating results are likely to fluctuate in the future. In addition, securities markets worldwide have experienced, and are likely to
continue to experience, significant price and volume fluctuations. Our
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operating results and the trading price of our Class A common stock may fluctuate in response to various factors, including:
 

 •  market conditions in our industry or the broader stock market;
 

 •  actual or anticipated fluctuations in our quarterly financial and operating results;
 

 •  introduction of new products or services by us or our competitors;
 

 •  issuance of new or changed securities analysts’ reports or recommendations;
 

 •  sales, or anticipated sales, of large blocks of our stock;
 

 •  additions or departures of key personnel;
 

 •  regulatory or political developments;
 

 •  litigation and governmental investigations;
 

 •  changing economic conditions;
 

 •  investors’ perception of us;
 

 •  events beyond our control such as weather, war and health crises; and
 

 •  any default on our indebtedness.

These and other factors, many of which are beyond our control, may cause our operating results and the market price and demand for our Class A
common stock to fluctuate substantially. Fluctuations in our quarterly operating results could limit or prevent investors from readily selling their shares of
Class A common stock and may otherwise negatively affect the market price and liquidity of our shares of Class A common stock. In addition, in the past,
when the market price of a stock has been volatile, holders of that stock have sometimes instituted securities class action litigation against the company
that issued the stock. If any of our stockholders brought a lawsuit against us, we could incur substantial costs defending the lawsuit. Such a lawsuit could
also divert the time and attention of our management from our business, which could significantly harm our profitability and reputation.

An active, liquid trading market for our Class A common stock may not be sustained.

Although our Class A common stock is currently listed on the NYSE under the symbol “RYAN,” an active trading market for our shares may not be
sustained. Accordingly, if an active trading market for our Class A common stock is not maintained, the liquidity of our Class A common stock, your
ability to sell your shares of our Class A common stock when desired and the prices that you may obtain for your shares of Class A common stock will be
adversely affected.
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 INFORMATION CONCERNING FORWARD-LOOKING STATEMENTS

Certain statements in or incorporated by reference in this prospectus, any prospectus supplement and any free writing prospectus are “forward-
looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act and Section 21E of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) that involve substantial risks and uncertainties. All statements other than statements of
historical fact included in this prospectus, any prospectus supplement and any free writing prospectus are forward-looking statements (including
statements found in documents incorporated herein by reference, to the extent applicable). Forward-looking statements give our current expectations and
projections relating to our financial condition, results of operations, plans, objectives, future performance and business. You can identify forward-looking
statements by the fact that they do not relate strictly to historical or current facts. These statements may include words such as “anticipate,” “estimate,”
“expect,” “project,” “plan,” “intend,” “believe,” “may,” “will,” “should,” “can have,” “likely” and other words and terms of similar meaning in connection
with any discussion of the timing or nature of future operating or financial performance or other events. For example, all statements we make relating to
our estimated and projected costs, expenditures, cash flows, growth rates and financial results or our plans and objectives for future operations, growth or
initiatives, strategies or the expected outcome or impact of pending or threatened litigation are forward-looking statements. All forward-looking statements
are subject to risks and uncertainties that may cause actual results to differ materially from those that we expected, including:
 

 •  our failure to successfully execute our succession plan for Patrick G. Ryan or other members of our senior management team or to recruit
and retain revenue producers;

 

 •  the impact of breaches in security that cause significant system or network disruption or business interruption;
 

 •  the impact of improper disclosure of confidential, personal or proprietary data, misuse of information by employees or counterparties, or as a
result of cyberattacks;

 

 
•  the potential loss of our relationships with insurance carriers or our clients, failure to maintain good relationships with insurance carriers or

clients, becoming dependent upon a limited number of insurance carriers or clients, or the failure to develop new insurance carrier and client
relationships;

 

 •  errors in, or ineffectiveness of, our underwriting models and the risks presented to our reputation and relationships with insurance carriers,
retail brokers, and agents;

 

 •  failure to maintain, protect, and enhance our brand or prevent damage to our reputation;
 

 •  failure to achieve the intended results of our restructuring program, ACCELERATE 2025;
 

 •  any failure to maintain the valuable aspects of our Company’s culture;
 

 •  our inability to successfully recover upon experiencing a disaster or other business continuity problem;
 

 •  the impact of third parties that perform key functions of our business operations acting in ways that harm our business;
 

 •  the cyclicality of, and the economic conditions in, the markets in which we operate and conditions that result in reduced insurer capacity or a
migration of business away from the E&S market and into the Admitted market;

 

 •  a reduction in insurer capacity;
 

 •  significant competitive pressures in each of our businesses;
 

 •  decreases in premiums or commission rates set by insurers, or actions by insurers seeking repayment of commissions;
 

 •  decrease in the amount of supplemental or contingent commissions we receive;
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 •  our inability to collect our receivables;
 

 •  disintermediation within the insurance industry and shifts away from traditional insurance markets;
 

 •  changes in the mode of compensation in the insurance industry;
 

 •  impairment of goodwill and intangibles;
 

 •  the impact on our operations and financial condition from the effects of a pandemic or the outbreak of a contagious disease and resulting
governmental and societal responses;

 

 •  the inability to maintain rapid growth and generate sufficient revenue to maintain profitability;
 

 •  the loss of clients or business as a result of consolidation within the retail insurance brokerage industry;
 

 •  the impact if our MGA or MGU programs are terminated or changed;
 

 •  unsatisfactory evaluation of potential acquisitions and the integration of acquired businesses as well as introduction of new products, lines of
business, and markets;

 

 •  significant investment in our growth strategy and whether expectation of internal efficiencies are realized;
 

 •  our ability to gain internal efficiencies through the application of technology or effectively apply technology in driving value for our clients
or the failure of technology and automated systems to function or perform as expected;

 

 •  the unavailability or inaccuracy of our clients’ and third parties’ data for pricing and underwriting insurance policies;
 

 •  the competitiveness and cyclicality of the reinsurance industry;
 

 •  the occurrence of natural or man-made disasters;
 

 •  the economic and political conditions of the countries and regions in which we operate;
 

 •  the failure or take-over by the FDIC of one of the financial institutions that we use;
 

 •  our inability to respond quickly to operational or financial problems or promote the desired level of cooperation and interaction among our
offices;

 

 •  the impact of infringement, misappropriation, or dilution of our intellectual property;
 

 •  the impact of the failure to protect our intellectual property rights, or allegations that we have infringed on the intellectual property rights of
others;

 

 •  our international operations expose us to various international risks, including exchange rate fluctuations and risks resulting from
geopolitical tensions;

 

 •  the impact of governmental regulations, legal proceedings, and governmental inquiries related to our business;
 

 •  being subject to E&O claims as well as other contingencies and legal proceedings;
 

 •  our handling of client funds and surplus lines taxes that exposes us to complex fiduciary regulations;
 

 •  changes in tax laws or regulations;
 

 •  decreased commission revenues due to proposed tort reform legislation;
 

 •  the impact of regulations affecting insurance carriers;
 

 •  our outstanding debt potentially adversely affecting our financial flexibility and subjecting us to restrictions and limitations that could
significantly affect our ability to operate;
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 •  not being able to generate sufficient cash flow to service all of our indebtedness and being forced to take other actions to satisfy our
obligations under such indebtedness;

 

 •  being affected by further changes in the U.S. based credit markets;
 

 •  changes in our credit ratings;
 

 •  risks related to the payments required by our Tax Receivable Agreement;
 

 •  risks relating to our organizational structure that could result in conflicts of interest between the LLC Unitholders and the holders of our
Class A common stock; and

 

 •  other factors disclosed in the section entitled “Risk Factors” in our Annual Report on Form 10-K and our Quarterly Reports on Form 10-Q.

All forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially from those that we expected,
including those contained under “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022, which is incorporated in this
prospectus by reference (and in any of our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q for subsequent periods and in our other
filings with the SEC).

We derive many of our forward-looking statements from our operating budgets and forecasts, which are based on many detailed assumptions. While
we believe that our assumptions are reasonable, we caution that it is very difficult to predict the impact of known factors, and it is impossible for us to
anticipate all factors that could affect our actual results. Important factors that could cause actual results to differ materially from our expectations, or
cautionary statements, are disclosed under the section entitled “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2022
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year ended
December 31, 2022 and Quarterly Reports on Form 10-Q for the quarter ended March 31, 2023, each of which are incorporated in this prospectus by
reference (and in any of our Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q for subsequent periods and in our other filings with the
SEC). All written and oral forward-looking statements attributable to us, or persons acting on our behalf, are expressly qualified in their entirety by these
cautionary statements as well as other cautionary statements that are made from time to time in our other SEC filings and public communications. You
should evaluate all forward-looking statements made or incorporated by reference into this prospectus, any prospectus supplement and any free writing
prospectus in the context of these risks and uncertainties.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based
upon information available to us as of the date when such statements were made, and while we believe such information forms a reasonable basis for such
statements, such information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive
inquiry into, or review of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not to
unduly rely upon these statements.

We caution you that the important factors referenced above may not contain all of the factors that are important to you. In addition, we cannot
assure you that we will realize the results or developments we expect or anticipate or, even if substantially realized, that they will result in the
consequences or affect us or our operations in the way we expect. The forward-looking statements included in this prospectus, any prospectus supplement
and any free writing prospectus, or any document incorporated by reference, are made only as of the date hereof or thereof (as applicable). We undertake
no obligation to update or revise any forward-looking statement as a result of new information, future events or otherwise, except as otherwise required by
law.
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 USE OF PROCEEDS

We are not selling any shares of common stock under this prospectus, and we will not receive any of the proceeds from the sale of shares of
common stock by the selling stockholders. All shares of common stock offered from time to time pursuant to this prospectus will be registered for the
account of selling stockholders.
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 SELLING STOCKHOLDERS

The following table details the name of the selling stockholders and the number of shares of our Class A common stock and Class B common stock
beneficially owned by the selling stockholders. The percentage of shares of our Class A common stock and Class B common stock beneficially owned by
the selling stockholders is based on 113,542,115 shares of our Class A common stock and 146,238,655 shares of our Class B common stock outstanding
as of May 1, 2023.

Except for the ownership of the shares of Class A common stock and Class B common stock and as otherwise described below, the selling
stockholders do not have any material relationship with us within the past three years, unless otherwise indicated in “Certain Relationships and Related
Party Transactions” in our Definitive Proxy Statement on Schedule 14A filed on March 20, 2023 and included in “Item 8. Financial Statements and
Supplementary Data—Note 19. Related Parties” in our most recent Annual Report on Form 10-K filed on March 1, 2023. Timothy Turner is the President
of Ryan Specialty, the Chairman and CEO of RT Specialty and a member of our Board.

Pursuant to the New LLC Operating Agreement, the LLC Unitholders may exchange LLC Common Units for shares of Class A common stock on a
one-for-one basis or, at our election, for cash from a substantially concurrent public offering or private sale (based on the price of our Class A common
stock in such public offering or private sale). The LLC Unitholders will also be required to deliver to us an equivalent number of shares of Class B
common stock to effectuate such an exchange. Any shares of Class B common stock so delivered will be canceled. As a result of this, the number of
shares of Class B common stock listed in the table below correlates to the number of LLC Common Units each LLC Unitholder owns.

The following table and footnotes set forth information with respect to the beneficial ownership of our Class A common stock and Class B common
stock by each of the selling stockholders. Under SEC rules, a person is deemed to be a “beneficial owner” of a security if that person has or shares voting
power or investment power, which includes the power to dispose of, or to direct the disposition of, such security. A person is also deemed to be a
beneficial owner of any securities of which that person has a right to acquire beneficial ownership within 60 days. Securities that can be so acquired are
deemed to be outstanding for purposes of computing such person’s ownership percentage, but not for purposes of computing any other person’s
percentage. Under these rules, more than one person may be deemed to be a beneficial owner of the same securities, and a person may be deemed to be a
beneficial owner of securities as to which such person has no economic interest.
 

Name of Selling Stockholder   

Shares of
Class A

Common
Stock(1)    

% of
Class A

Common
Stock

Outstanding  

Shares of
Class B

Common
Stock(1)    

% of
Class B

Common
Stock

Outstanding  

% of
Combined

Voting
Power  

Onex(2)    12,455,712    11.0%   —      *   * 
Timothy W. Turner    4,058    *   4,846,095    3.3%   3.1% 
 
* Denotes less than 1%.
(1) Each share of Class A common stock is entitled to one vote per share. Each share of Class B common stock is entitled to 10 votes per share. Each

share of Class B common stock then outstanding will be entitled to one vote per share (i) 12 months following the death or disability of Patrick G.
Ryan or (ii) the first trading day on or after such date that the outstanding shares of Class B common stock represent less than 10% of the then-
outstanding common stock, which, in each instance, may be extended to 18 months upon affirmative approval of a majority of the Company’s
independent directors. The common stock will vote as a single class on all matters except as required by law or the Certificate.

(2) Amounts are derived from the Schedule 13-D filed with the Securities and Exchange Commission on July 22, 2021. Onex Corporation, a corporation
whose subordinated voting shares are traded on the Toronto Stock Exchange, and/or Mr. Gerald W. Schwartz, may be deemed to beneficially own
the shares of Class A common stock held directly by Onex RSG Holdings LP and Onex RSG LP, through Onex Corporation’s
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ownership of all of the equity of Onex Private Equity Holdings LLC, which owns all of the equity of Onex RSG GP Inc., the general partner of Onex
RSG Holdings LP and Onex RSG LP. Mr. Gerald W. Schwartz, the Chairman and Chief Executive Officer of Onex Corporation, indirectly owns
shares representing a majority of the voting rights of the shares of Onex Corporation and, as such, may be deemed to beneficially own all of the shares
of Class A common stock beneficially owned by Onex Corporation. Mr. Schwartz disclaims such beneficial ownership. The address for Onex
Corporation and Mr. Schwartz is 161 Bay Street, Toronto, ON M5J 2S1.

Information regarding the identities of any additional selling stockholders, any material relationships such selling stockholders have had with the
Company within the past three years, the beneficial ownership of our Class A common stock by such selling stockholders, the number of shares being
offered by such selling stockholders and the number of shares beneficially owned by such selling stockholders after the applicable offering will be set
forth in a prospectus supplement, free writing prospectus, post-effective amendment or filings we make with the SEC under the Exchange Act that are
incorporated by reference. Apart from the selling stockholders included in this prospectus, no selling stockholder may sell any shares of our Class A
common stock pursuant to this prospectus until we have identified such selling stockholder and the shares being offered for resale by such selling
stockholder in a subsequent prospectus supplement, free writing prospectus or in a post-effective amendment. However, selling stockholders may sell or
transfer all or a portion of their shares of our Class A common stock pursuant to any available exemption from the registration requirements of the
Securities Act.
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 DESCRIPTION OF OUR CAPITAL STOCK

The description of our capital stock, including Class A common stock, Class B common stock and preferred stock, is incorporated by reference to
Exhibit 4.4 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2022. For more information regarding our common stock, see our
Certificate and Bylaws incorporated by reference herein and filed as Exhibits 3.1 and 3.2, respectively.
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 DIVIDEND POLICY

We currently intend to retain all available funds and any future earnings to fund the development and growth of our business and to repay
indebtedness and, therefore, we do not anticipate paying any cash dividends in the foreseeable future. Additionally, because we are a holding company, our
ability to pay dividends on our Class A common stock may be limited by restrictions on the ability of our subsidiaries to pay dividends or make
distributions to us. Any future determination to pay dividends will be at the discretion of our Board, subject to compliance with covenants in current and
future agreements governing our and our subsidiaries’ indebtedness, including our Credit Agreement and the indenture which governs our Senior Secured
Notes, and will depend on our results of operations, financial condition, capital requirements and other factors that our Board deems relevant.

Under the terms of the LLC Operating Agreement, the LLC is obligated to make tax distributions to current and future unitholders, including us, with
such distributions to be made on a pro rata basis among the LLC Unitholders based on the LLC’s net taxable income and without regard to any applicable
basis adjustment under Section 743(b) of the Code. These tax distributions may be substantial and will likely exceed (as a percentage of the LLC’s
income) the overall effective tax rate applicable to a similarly situated corporate taxpayer. As a result, it is possible that we will receive distributions
significantly in excess of our tax liabilities and obligations to make payments under the Tax Receivable Agreement. While our Board may choose to
distribute such cash balances as dividends on our Class A common stock (subject to the limitations set forth in the preceding paragraph), it will not be
required (and does not currently intend) to do so and may in its sole discretion choose to use such excess cash for any purpose depending upon the facts and
circumstances at the time of determination.
 

19



Table of Contents

MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of the
ownership and disposition of our Class A common stock issued pursuant to this offering, but does not purport to be a complete analysis of all potential tax
considerations relating thereto. The effects of other U.S. federal tax laws, such as estate tax laws, gift tax laws, and any applicable state, local
or non-U.S. tax laws are not discussed. This discussion is based on the Internal Revenue Code of 1986, as amended (the “Code”), Treasury regulations
promulgated or proposed thereunder (the “Treasury Regulations”), judicial decisions, and published rulings and administrative pronouncements of the U.S.
Internal Revenue Service, or the IRS, in each case as in effect as of the date hereof. These authorities may change or be subject to differing interpretations.
Any such change or differing interpretation may be applied retroactively in a manner that could adversely affect a Non-U.S. Holder of our Class A
common stock. We have not sought and will not seek any rulings from the IRS regarding the matters discussed below. There can be no assurance the IRS
or a court will not take a contrary position to those discussed below regarding the tax consequences of the ownership and disposition of our Class A
common stock.

This discussion is limited to Non-U.S. Holders who purchase our Class A common stock pursuant to this offering and who hold our Class A
common stock as a “capital asset” within the meaning of Section 1221 of the Code (generally, property held for investment). This discussion does not
address all U.S. federal income tax consequences relevant to a Non-U.S. Holder’s particular circumstances, including the impact of the Medicare
contribution tax on net investment income, or the alternative minimum tax, or the consequences to persons subject to special tax accounting rules as a
result of any item of gross income with respect to Class A common stock being taken into account in an applicable financial statement. In addition, it does
not address consequences relevant to Non-U.S. Holders subject to special rules, including, without limitation:
 

 •  U.S. expatriates and former citizens or long-term residents of the United States;
 

 •  persons holding our Class A common stock as part of a straddle or other risk reduction strategy or as part of a conversion transaction or other
integrated investment;

 

 •  banks, insurance companies and other financial institutions;
 

 •  real estate investment trusts or regulated investment companies;
 

 •  brokers, dealers, or certain electing traders in securities that mark their securities positions to market for U.S. federal income tax purposes;
 

 •  “controlled foreign corporations”, “passive foreign investment companies”, and corporations that accumulate earnings to avoid U.S. federal
income tax;

 

 •  partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors therein);
 

 •  tax-exempt organizations or governmental organizations;
 

 •  persons deemed to sell our Class A common stock under the constructive sale provisions of the Code;
 

 •  persons who hold or receive our Class A common stock pursuant to the exercise of any employee stock option or otherwise as compensation;
 

 •  persons that own, or are deemed to own, more than five percent of our capital stock (except to the extent specifically set forth below) or that
receive our Class A common stock in the Common Blocker Mergers;

 

 •  “qualified foreign pension funds” (within the meaning of Section 897(l)(2) of the Code) and entities, all of the interests of which are held by
qualified foreign pension funds; and

 

 •  tax-qualified retirement plans.
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If any entity or arrangement classified as a partnership for U.S. federal income tax purposes holds our Class A common stock, the tax treatment of a
partner in the partnership will depend on the status of the partner, the activities of the partnership and certain determinations made at the partner level.
Accordingly, partnerships holding our Class A common stock and partners in such partnerships should consult their tax advisors regarding the U.S. federal
income tax consequences of the ownership and disposition of shares of our Class A common stock.

INVESTORS ARE URGED TO CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S.
FEDERAL TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS THE TAX CONSIDERATIONS RELATED TO THE
OWNERSHIP AND DISPOSITION OF OUR CLASS A COMMON STOCK IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES, AS
WELL AS ANY TAX CONSIDERATIONS RELATED TO THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE
APPLICABLE LAWS OF ANY STATE, LOCAL OR NON-U.S. TAXING AUTHORITY OR UNDER ANY APPLICABLE INCOME TAX
TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of our Class A common stock that is neither a “United States person”
nor an entity or arrangement treated as a partnership for U.S. federal income tax purposes. A United States person is any person that, for U.S. federal
income tax purposes, is or is treated as any of the following:
 

 •  an individual who is a citizen or resident of the United States;
 

 •  a corporation, or other entity treated as a corporation for U.S. federal income tax purposes, created or organized under the laws of the United
States any state thereof, or the District of Columbia;

 

 •  an estate whose income is subject to U.S. federal income tax regardless of its source; or
 

 
•  a trust that (1) is subject to the primary supervision of a U.S. court and the control of all substantial decisions of the trust is by one or more

“United States persons” (within the meaning of Section 7701(a)(30) of the Code), or (2) has a valid election in effect to be treated as a United
States person for U.S. federal income tax purposes.

Distributions

Please refer to the section entitled “Dividend Policy” for a description of our expected dividend policy. If we do make distributions of cash or
property on our Class A common stock, such distributions will constitute dividends for U.S. federal income tax purposes to the extent paid from our
current or accumulated earnings and profits, as determined under U.S. federal income tax principles. Amounts not treated as dividends for U.S. federal
income tax purposes will constitute a nontaxable return of capital up to (and will reduce, but not below zero) a Non-U.S. Holder’s adjusted tax basis in its
Class A common stock. Any excess amounts generally will be treated as capital gain and will be treated as described below under “Sale or Other Taxable
Disposition”.

Subject to the discussion below on effectively connected income, backup withholding, and the Foreign Account Tax Compliance Act, dividends paid
to a Non-U.S. Holder of our Class A common stock will be subject to U.S. federal withholding tax at a rate of 30% of the gross amount of the dividends
(or such lower rate specified by an applicable income tax treaty, provided that the Non-U.S. Holder will be required to furnish to the applicable
withholding agent prior to the payment of dividends a valid IRS Form W-8BEN or W-8BEN-E (or other applicable or successor form) certifying under
penalty of perjury that such Non-U.S. Holder is not a “United States person” as defined in the Code and qualifies for a reduced treaty rate in order to avoid
full withholding with respect to such tax). A Non-U.S. Holder that does not timely furnish the required
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documentation, but that qualifies for a reduced treaty rate, may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for
refund with the IRS. Non-U.S. Holders are urged to consult their tax advisors regarding their entitlement to benefits under any applicable income tax
treaty.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States
(and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such
dividends are attributable), the Non- U.S. Holder will be exempt from the U.S. federal withholding tax described above. To claim the exemption,
the Non-U.S. Holder must furnish to the applicable withholding agent a valid IRS Form W-8ECI (or a successor form), certifying that the dividends are
effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States.

Any such effectively connected dividends will generally be subject to U.S. federal income tax on a net income basis at the graduated rates generally
applicable to United States persons. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain items), which will include such
effectively connected dividends. Non-U.S. Holders are urged to consult their tax advisors regarding any applicable tax treaties that may provide for
different rules.

Sale or Other Taxable Disposition

Subject to the discussion below on backup withholding and the Foreign Account Tax Compliance Act, a Non-U.S. Holder generally will not be
subject to U.S. federal income tax on any gain realized upon the sale or other taxable disposition of our Class A common stock unless:
 

 
•  the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States (and, if required by an

applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the United States to which such gain is
attributable);

 

 •  the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the sale or
other taxable disposition and certain other requirements are met; or

 

 

•  our Class A common stock constitutes a United States real property interest (a “USRPI”), by reason of our status as a United States real
property holding corporation (a “USRPHC”), for U.S. federal income tax purposes at any time within the shorter of (1) the five-year period
preceding the Non-U.S. Holder’s disposition of our Class A common stock and (2) the Non-U.S. Holder’s holding period for our Class A
common stock.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis at the regular rates generally
applicable to U.S. persons. A Non-U.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on its effectively connected earnings and profits (as adjusted for certain items), which will include such
effectively connected gain.

A Non-U.S. Holder described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate
specified by an applicable income tax treaty) on any gain derived from the sale or other taxable disposition, which may generally be offset by U.S. source
capital losses of the Non-U.S. Holder for that taxable year (even though the individual is not considered a resident of the U.S.), provided
the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to such losses.

With respect to the third bullet point above, we believe we currently are not, and do not anticipate becoming, a USRPHC. Because the determination
of whether we are a USRPHC depends, however, on the fair
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market value of our USRPIs relative to the fair market value of our non-USRPIs and our other business assets, there can be no assurance we currently are
not a USRPHC or will not become one in the future. Even if we are or were to become a USRPHC, gain arising from the sale or other taxable disposition
by a Non-U.S. Holder of our Class A common stock will not be subject to U.S. federal income tax if our Class A common stock is “regularly traded”, as
defined by applicable Treasury Regulations, on an established securities market during the calendar quarter in which the sale or other taxable disposition
occurs, and such Non-U.S. Holder has owned, actually and constructively, five percent or less of our Class A common stock throughout the shorter of
(1) the five-year period ending on the date of the sale or other taxable disposition and (2) the Non-U.S. Holder’s holding period. If we were to become a
USRPHC and our Class A common stock were not considered to be “regularly traded” on an established securities market during the calendar quarter in
which the relevant sale or other taxable disposition by a Non-U.S. Holder occurred, such Non-U.S. Holder (regardless of the percentage of stock owned)
would be subject to U.S. federal income tax on a sale or other taxable disposition of our Class A common stock and a 15% withholding tax would apply to
the gross proceeds from such disposition.

Non-U.S. Holders are urged to consult their tax advisors regarding potentially applicable income tax treaties that may provide for different rules.

Information Reporting and Backup Withholding

Payments of dividends on our Class A common stock generally will not be subject to backup withholding, provided the applicable withholding
agent does not have actual knowledge or reason to know the Non-U.S. Holder is a United States person and the Non-U.S. Holder either certifies
its non-U.S. status, such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI (or other applicable or successor form), or otherwise
establishes an exemption. However, information returns are required to be filed with the IRS in connection with any dividends on our Class A common
stock paid to the Non-U.S. Holder, regardless of whether any tax was actually withheld. In addition, proceeds of the sale or other taxable disposition of our
Class A common stock within the United States or conducted through certain U.S.-related brokers generally will not be subject to backup withholding or
information reporting if the applicable withholding agent receives the certification described above and does not have actual knowledge or reason to know
that such Non-U.S. Holder is a United States person, or the Non-U.S. Holder otherwise establishes an exemption. If a Non-U.S. Holder does not provide
the certification described above or the applicable withholding agent has actual knowledge or reason to know that such Non-U.S. Holder is a United States
person, payments of dividends or of proceeds of the sale or other taxable disposition of our Class A common stock may be subject to backup withholding
at a rate currently equal to 24% of the gross proceeds of such dividend, sale, or other taxable disposition. Proceeds of a sale or other taxable disposition of
our Class A common stock conducted through a non-U.S. office of a non-U.S. broker that does not have a specified relationship with the United States
generally will not be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an applicable treaty or agreement to the
tax authorities of the country in which the Non-U.S. Holder resides, is established or is organized.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit
against a Non-U.S. Holder’s U.S. federal income tax liability, provided the Non-U.S. Holder timely files the appropriate claim with the IRS and furnishes
any required information to the IRS.

Non-U.S. Holders are urged to consult their tax advisors regarding information reporting and backup withholding.
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Foreign Account Tax Compliance Act

Subject to the discussion below regarding the Proposed Regulations (defined below), withholding taxes may be imposed under Sections 1471 to
1474 of the Code (such Sections commonly referred to as the “Foreign Account Tax Compliance Act”, or “FATCA”) on certain types of payments made
to non-U.S. financial institutions and certain other non-U.S. entities. Specifically, a 30% withholding tax may be imposed on dividends on, or gross
proceeds from the sale or other disposition of, our Class A common stock paid to a “foreign financial institution” or a “non-financial foreign entity” (each
as defined in the Code) (including, in some cases, when such foreign financial institution or non-financial foreign entity is acting as an intermediary),
unless (1) the foreign financial institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity either certifies it does
not have any “substantial United States owners” (as defined in the Code) or furnishes identifying information regarding each direct and indirect substantial
United States owner, or (3) the foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the
payee is a foreign financial institution and is subject to the diligence and reporting requirements in (1) above, it must enter into an agreement with the U.S.
Department of the Treasury requiring, among other things, that it undertake to identify accounts held by certain “specified United States persons” or
“United States-owned foreign entities” (each as defined in the Code), annually report certain information about such accounts, and withhold 30% on
certain payments to noncompliant foreign financial institutions and certain other account holders. Foreign financial institutions or branches thereof located
in jurisdictions that have an intergovernmental agreement with the U.S. governing FATCA may be subject to different rules.

Although FATCA withholding could apply to gross proceeds on the disposition of our Class A common stock, on December 13, 2018, the U.S.
Department of the Treasury released proposed regulations (the “Proposed Regulations”) the preamble to which specifies that taxpayers may rely on them
pending finalization. The Proposed Regulations eliminate FATCA withholding on the gross proceeds from a sale or other disposition of our Class A
common stock. There can be no assurance that the Proposed Regulations will be finalized in their present form.

Prospective investors are urged to consult their tax advisors regarding the potential application of withholding under FATCA to their investment in
our Class A common stock.
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 PLAN OF DISTRIBUTION

The shares of our Class A common stock covered by this prospectus are being registered to permit the selling stockholders to offer and sell such
shares from time to time after the date of this prospectus. We will not receive any of the proceeds from the sale or other distribution of the Class A
common stock offered by the selling stockholders.

The selling stockholders may act independently of us in making decisions with respect to the timing, manner and size of any of their sales. The
selling stockholders and certain of their successors, including certain transferees and assignees, may make sales of the shares of Class A common stock
covered by this prospectus from time to time through one or more methods specified herein or through a combination of any of such methods or any other
method permitted pursuant to applicable law. Such offers and sales may be made directly to purchasers, through underwriters, to dealers or through agents,
on the NYSE or any other stock exchange on which the shares are listed or otherwise at prices and under terms prevailing at the time of the sale, at prices
related to the then-current market price, at fixed prices, at varying prices determined at the time of sale, at privately negotiated prices or any other method
permitted pursuant to applicable law. Such sales may be effected by a variety of methods, including the following:
 

 •  in market transactions or on any national securities exchange or quotation service or over-the-counter market on which the shares may be
listed or quoted at the time of sale;

 

 •  in transactions other than on such exchanges or services or in the over-the-counter market;
 

 •  in privately negotiated transactions;
 

 •  through one or more underwriters on a firm commitment or best-efforts basis, including through overnight underwritten offerings or bought
deals;

 

 •  through the writing or settlement of options or other hedging transactions (including the issuance by the selling stockholders of derivative
securities), whether the options or such other derivative securities are listed on an options exchange or otherwise;

 

 •  through the settlement of certain short sales entered into after the date of this prospectus;
 

 •  purchases by the broker-dealer as principal, and resale by the broker-dealer for its account pursuant to this prospectus;
 

 •  a block trade in which the broker-dealer so engaged will attempt to sell the shares as agent, but may resell all or a portion of the block as
principal in order to facilitate the transaction;

 

 •  in a public auction;
 

 •  transactions in which a broker-dealer may agree with the selling stockholders to sell a specified number of such shares at a stipulated price
per share;

 

 •  transactions in which the broker-dealer as agent solicits purchasers and ordinary brokerage transactions by the broker-dealer as agent;
 

 •  an offering at other than a fixed price on or through the facilities of any stock exchange on which the shares are then listed or to or through a
market maker other than on that stock exchange;

 

 •  through any combination of the foregoing methods of sale; or
 

 •  through any other method permitted pursuant to applicable law.

The selling stockholders may enter into derivative transactions with third parties or sell securities not covered by this prospectus to third parties in
privately negotiated transactions.
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A selling stockholder that is an entity may elect to make an in-kind distribution of shares of our Class A common stock to its members, partners or
equityholders pursuant to the registration statement of which this prospectus forms a part by delivering a prospectus and an applicable prospectus
supplement. To the extent that such members, partners or equityholders are not affiliates of ours, such members, partners or equityholders would thereby
receive freely tradeable shares of our Class A common stock pursuant to the distribution through a registration statement. To the extent a distributee is an
affiliate of ours (or to the extent otherwise required by law), we may file a prospectus supplement in order to permit the distributees to use the prospectus
to resell our shares of Class A common stock acquired in the distribution.

The selling stockholders may enter into hedging transactions with broker-dealers or any other person, in connection with such broker dealer or other
person who may in turn engage in short sales of the shares of Class A common stock in the course of hedging the positions they assume. The selling
stockholders also may sell shares short and deliver shares covered by this prospectus and any applicable prospectus supplement to close out the short
positions or loan, pledge, or grant a security interest in, some or all the shares owned by them to broker-dealers that in turn may sell such shares.

The selling stockholders may also directly make offers to sell some or all of the shares of Class A common stock offered by them pursuant to this
prospectus to, or solicit offers to purchase such shares from, purchasers from time to time.

If the selling stockholders use one or more underwriters in the sale, the underwriters will acquire the securities for their own account, and they may
resell these securities from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices
determined at the time of sale. The securities may be offered and sold to the public either through underwriting syndicates represented by one or more
managing underwriters or directly by one or more of such firms. In connection with those sales, underwriters may be deemed to have received
compensation from the selling stockholders in the form of underwriting discounts or commissions and may also receive commissions from purchasers of
the shares for which they may act as agents. Underwriters may resell the shares to or through dealers, and those dealers may receive compensation in the
form of one or more discounts, concessions or commissions from the underwriters and commissions from purchasers for which they may act as agents.

In addition, if the selling stockholders use one or more underwriters in the sale, we, our directors and officers and the selling shareholders may enter
into lock-up agreements with such underwriters prior to the commencement of the offering pursuant to which each of these persons or entities, with limited
exceptions, may not, for a restricted period: (1) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract
to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or indirectly, any shares of common stock or any
securities convertible into or exercisable or exchangeable for shares of common stock, (2) enter into any hedging, swap or other agreement or transaction
that transfers, in whole or in part, any of the economic consequences of ownership of the shares of common stock or any securities convertible into or
exercisable or exchangeable for shares of common stock, whether any such transaction described in clause (1) or (2) above is to be settled by delivery of
shares of common stock or any securities convertible into or exercisable or exchangeable for shares of common stock, in cash or otherwise, (3) make any
demand for or exercise any right with respect to the registration of any shares of common stock or any securities convertible into or exercisable or
exchangeable for shares of common stock or (4) publicly disclose the intention to do any of the foregoing. Any applicable restrictions may be subject to
certain exceptions, including, without limitation, with respect to the selling shareholders and our directors and officers, an exception for sales of shares of
common stock pursuant to 10b5-1 plans existing on the date of the relevant offering and an exception for any pledge, hypothecation or other grant of a
security interest in the applicable securities to one or more lending institutions as collateral or security for any loan, advance or extension of credit and the
transfer of such securities to such lending institution upon foreclosure of such securities.

From time to time, the selling stockholders may sell the shares of Class A common stock offered by them pursuant to this prospectus to one or more
dealers acting as principals. The dealers, which may be deemed to be
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“underwriters” as that term is defined in the Securities Act, may then resell the shares to purchasers.

The selling stockholders may designate broker-dealers as agents from time to time to solicit offers from purchasers to purchase the shares of Class A
common stock offered by them pursuant to this prospectus, or to sell such shares in ordinary brokerage transactions, on their behalf. Such broker-dealers
may be deemed to be “underwriters” as that term is defined in the Securities Act in such offering.

The selling stockholders or their respective underwriters, broker-dealers, or agents may make sales of the shares of Class A common stock that are
deemed to be an at-the-market offering as defined in Rule 415 of the Securities Act, which includes sales of such shares made directly on or through any
stock exchange on which the shares are listed, the existing trading market for the shares, or in the over-the-counter market or otherwise.

From time to time, one or more of the selling stockholders may pledge, hypothecate or grant a security interest in some or all of the shares of Class A
common stock owned by them. In the event of default, the pledgees, secured parties or persons to whom the shares have been hypothecated will, to the
extent registration rights are transferable and are transferred upon foreclosure, be deemed to be selling stockholders under this prospectus.

In addition to the transactions described above, the selling stockholders may sell the shares of Class A common stock offered by them pursuant to
this prospectus in compliance with available exemptions from the registration requirements under the Securities Act, rather than pursuant to this
prospectus.

The selling stockholders may decide to sell all or a portion of the securities offered by them pursuant to this prospectus or may decide not to sell any
securities under this prospectus. In addition, the selling stockholders may transfer, sell or dispose of the securities by other means not described in this
prospectus.

The selling stockholders and any other persons participating in the sale or distribution of shares of Class A common stock will be subject to
applicable provisions of the Exchange Act and the rules and regulations thereunder, including Regulation M. Regulation M may limit the timing of
purchases and sales of any of the shares by the selling stockholders and any other such persons. In addition, Regulation M may restrict the ability of any
person engaged in the distribution of the shares to engage in market-making activities with respect to the shares being distributed for a period of up to five
business days before the distribution. This may affect the marketability of the shares and the ability of any person or entity to engage in market-making
activities with respect to the shares.

To the extent required, the securities to be sold, the names of the selling stockholders, the respective purchase prices and public offering prices, the
names of any agents, dealers or underwriters and any applicable commissions or discounts with respect to a particular offering will be set forth in an
accompanying prospectus supplement or free writing prospectus or, if appropriate, a post-effective amendment to the registration statement that includes
this prospectus.

We may indemnify, in certain circumstances, the selling stockholders against certain liabilities to which they may become subject in connection
with the sale of the shares of Class A common stock offered by them pursuant to this prospectus, including liabilities arising under the Securities Act. Each
of the selling stockholders may indemnify us in certain circumstances against certain liabilities to which we may become subject in connection with the
sale of such shares, including liabilities arising under the Securities Act. We and the selling stockholders may agree to indemnify underwriters, dealers and
agents who participate in the distribution of the shares offered by them pursuant to this prospectus against certain liabilities to which they may become
subject in connection with the sale of such shares, including liabilities arising under the Securities Act. We have also agreed that if the indemnification
described above is held by a court or government agency of competent jurisdiction to be unavailable to any indemnified party or is insufficient to hold
them harmless in respect of any losses, then each such indemnifying party, in lieu of indemnifying such indemnified party, shall contribute to the amount
paid or payable by such indemnified party as a result of such loss in such proportion as is appropriate to
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reflect the relative fault of the indemnifying party on the one hand and of such indemnified party on the other in connection with the statements or
omissions that resulted in such losses, as well as any other relevant equitable considerations.

Underwriters and their affiliates may engage in transactions with and may perform services for us or our affiliates in the ordinary course of business.

We may pay the expenses of the registration of the shares of Class A common stock offered and sold by the selling stockholders under the
registration statement of which this prospectus forms a part, including, but not limited to, all registration and filing fees, fees and expenses of our counsel
and accountants, and to reimburse the selling stockholders for any legal fees and expenses reasonably incurred in connection with defending against
certain liabilities. The selling stockholders will pay any underwriting discounts and commissions applicable to the shares sold by the selling stockholders.

A prospectus and accompanying prospectus supplement and free writing prospectus in electronic form may be made available on the websites
maintained by the underwriters of a given offering. The underwriters may agree to allocate a number of securities for sale to their online brokerage account
holders. Such allocations of securities for internet distributions will be made on the same basis as other allocations. In addition, securities may be sold by
the underwriters to securities dealers who resell securities to online brokerage account holders.

In connection with offerings of securities under the registration statement of which this prospectus forms a part and in compliance with applicable
law, underwriters, brokers or dealers may engage in transactions that stabilize or maintain the market price of the securities at levels above those that
might otherwise prevail in the open market. Specifically, underwriters, brokers or dealers may over-allot in connection with offerings, creating a short
position in the securities for their own accounts. For the purpose of covering a syndicate short position or stabilizing the price of the securities, the
underwriters, brokers or dealers may place bids for the securities or effect purchases of the securities in the open market. Finally, the underwriters may
impose a penalty whereby selling concessions allowed to syndicate members or other brokers or dealers for distribution of the securities in offerings may
be reclaimed by the syndicate if the syndicate repurchases previously distributed securities in transactions to cover short positions, in stabilization
transactions or otherwise. These activities may stabilize, maintain or otherwise affect the market price of the securities, which may be higher than the price
that might otherwise prevail in the open market, and, if commenced, may be discontinued at any time. These transactions may be effected on or through
any stock exchange on which the shares are listed, the existing trading market for the shares, or in the over-the-counter market or otherwise.
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 WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC (File No. 001-40645). The SEC maintains a
website that contains reports, proxy and information statements and other information regarding registrants that file electronically with the SEC. The
address of the site is www.sec.gov. This reference to the SEC’s website is an inactive textual reference only and is not a hyperlink.

We are subject to the reporting, proxy and information requirements of the Exchange Act, and are required to file periodic reports, proxy statements
and other information with the SEC. These periodic reports, proxy statements and other information are available at the website of the SEC referred to
above, as well as on our website, www.ryanspecialty.com. This reference to our website is an inactive textual reference only and is not a hyperlink. The
contents of our website are not part of this prospectus, and you should not consider the contents of our website in making an investment decision with
respect to our Class A common stock or other securities. We will furnish our stockholders with annual reports containing audited financial statements and
quarterly reports containing unaudited interim financial statements for each of the first three quarters of each year.
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 INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus the information we provide in other documents filed by us with the SEC. The
information incorporated by reference is an important part of this prospectus and any prospectus supplement. We incorporate by reference the following
documents that we have filed with the SEC (other than portions of these documents that are deemed to have been furnished and not filed in accordance
with SEC rules, including pursuant to Item 2.02 or Item 7.01 of any Current Report on Form 8-K (including any financial statements or exhibits relating
thereto furnished pursuant to Item 9.01), unless otherwise indicated therein):
 

 
•  our Annual Report on Form 10-K for the year ended December 31, 2022, filed with the SEC on March  1, 2023, including the portions of our

Definitive Proxy Statement on Schedule 14A filed on March 20, 2023 that are specifically incorporated by reference in our Annual Report
on Form 10-K for the year ended December 31, 2022;

 

 •  our Quarterly Reports on Form 10-Q for the quarter ended March 31, 2023, filed with the SEC on May 5, 2023;
 

 •  our Current Reports on Form 8-K filed with the SEC on February 24, 2023, February  28, 2023, March  9, 2023 and May 5, 2023 (excluding,
in each case, any portions of such report that were “furnished” rather than “filed”); and

 

 •  the description of our Class  A common stock, par value $0.001 per share, contained in Exhibit 4.4 to our Annual Report on Form 10-K for
the year ended December 31, 2022, and any amendments or reports filed for the purpose of updating such description.

In addition, all documents subsequently filed by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (other than portions of
these documents that are deemed to have been furnished and not filed in accordance with SEC rules, including pursuant to Item 2.02 or Item 7.01 of any
Current Report on Form 8-K (including any financial statements or exhibits relating thereto furnished pursuant to Item 9.01), unless otherwise indicated
therein), until all offerings under the registration statement of which this prospectus is a part are completed or terminated, will be considered to be
incorporated by reference into this prospectus and to be a part of this prospectus from the dates of the filing of such documents. The most recent
information that we file with the SEC automatically updates and supersedes more dated information.

We will provide, without charge, to each person, including any beneficial owner, to whom a copy of this prospectus is delivered, upon written or oral
request of such person, a copy of any or all of the reports and documents referred to above that have been incorporated by reference into this prospectus.
You should direct requests for those documents to:

Ryan Specialty Holdings, Inc.
Two Prudential Plaza

180 Stetson Avenue, Suite 4600
Chicago, Illinois 60601

Telephone: (312) 784-6001
Attention: Investor Relations
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 LEGAL MATTERS

In connection with particular offerings of the securities in the future, unless otherwise stated in the applicable prospectus supplement, the validity of
those securities will be passed upon for us by Kirkland & Ellis LLP, Chicago, Illinois. Additional legal matters may be passed upon for us or any
underwriters, dealers or agents by counsel that we will name in the applicable prospectus supplement.
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 EXPERTS

The consolidated financial statements of Ryan Specialty Holdings, Inc. incorporated by reference in this Registration Statement, and the
effectiveness of Ryan Specialty Holdings, Inc.’s internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent
registered public accounting firm, as stated in their reports. Such financial statements are incorporated by reference in reliance upon the reports of such
firm, given their authority as experts in accounting and auditing.
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Exhibit 107

Calculation of Filing Fee Table

Form 424(b)(4)
(Form Type)

Ryan Specialty Holdings, Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1: Newly Registered and Carry Forward Securities
 

   
Security

Type  
Security

Class Title  

Fee Calculation or
Carry Forward

Rule  
Amount

Registered  

Maximum
Offering
Price Per
Share(1)  

Maximum
Aggregate

Offering Price  Fee Rate  

Amount of
Registration

Fee(2)  

Carry
Forward

Form
Type  

Carry
Forward

File
Number  

Carry
Forward

Initial
Effective

Date  

Filing Fee
Previously

Paid in
Connection

with
Unsold

Securities
to Be

Carried
Forward

Newly Registered Securities
Fees to Be 

Paid
 

Equity 

 

Class A Common Stock, 
par value $0.001 par

value per share  

Rules 457(r) 
and 457(c)

 

9,000,000 

 

$44.30 

 

$398,700,000 

 

.0001102 

 

$43,937

    

 

Fees
Previously 

Paid  

N/A

 

N/A

 

N/A

 

N/A

 

N/A

 

N/A

 

N/A

 

N/A

    

 

Carry Forward Securities
Carry

Forward
Securities  

N/A

 

N/A

 

N/A

 

N/A

  

N/A

   

N/A

 

N/A

 

N/A

 

N/A

  Total Offering Amounts   $398,700,000   $43,937      
  Total Fees Previously Paid     N/A      
  Total Fee Offsets     N/A      
  Net Fee Due        $43,937         

 

(1) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(c) under the Securities Act of 1933, as amended,
based on the average of the high and low sales prices of the Registrant’s Class A Common Stock as reported on the New York Stock Exchange on
May 22, 2023.

(2) The registration fee is calculated in accordance with Rule 457(r) of the Securities Act and represents deferred payment of the registration fees in
connection with the Registrant’s registration statement on Form S-3ASR (Registration No. 333-272122) paid with the filing of this prospectus
supplement. This “Calculation of Filing Fee Tables” shall be deemed to update the “Calculation of Filing Fee Tables” in such registration statement.
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