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Item 2.03          Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 

The information required by Item 2.03 contained in Item 8.01 below is incorporated by reference herein.
 

Item 8.01          Other Events.
 

On March 20, 2012, Maiden Holdings, Ltd. (the “Registrant”) and its wholly-owned subsidiary, Maiden Holdings North America, Ltd. (the
“Issuer”), entered into an Underwriting Agreement by and among the Issuer, the Registrant and Merrill Lynch, Pierce, Fenner & Smith Incorporated, as
representative of the several underwriters named therein (the “Underwriters”), relating to the issuance and sale by the Issuer of up to $100,000,000 aggregate
principal amount of its 8.000% Notes due 2042 (the “Notes”), plus an additional $15,000,000 aggregate principal amount of Notes subject to issue and sale
upon exercise of the underwriters’ over-allotment option in full. The obligations of the Issuer under the Notes will be fully and unconditionally guaranteed by
the Registrant (the “Guarantee,” and together with the Notes, the “Securities”). The Securities will be issued pursuant to an Indenture, dated as of June 24,
2011, by and among the Issuer, the Registrant and Wilmington Trust Company, as trustee (the “Trustee”), as supplemented by the Second Supplemental
Indenture, dated as of March 27, 2012, by and among the Issuer, the Registrant and the Trustee. The Securities have been registered under the Securities Act
of 1933, as amended (the “Act”), pursuant to a shelf registration statement on Form S-3 (File Nos. 333-172107 and 333-172107-01) previously filed by the
Registrant and the Issuer with the Securities and Exchange Commission under the Act.

 
Item 9.01          Financial Statements and Exhibits.
 
(c) Exhibits.
 
Exhibit No.  Description

   
1.1  Underwriting Agreement, dated March 20, 2012, by and among Maiden Holdings North America, Ltd., Maiden Holdings, Ltd. and

Merrill Lynch, Pierce, Fenner & Smith Incorporated, as representative of the several underwriters named therein
   

4.1  Form of Indenture for Debt Securities by and among Maiden Holdings North America, Ltd., Maiden Holdings, Ltd., as guarantor, and
Wilmington Trust Company, as trustee*

   
4.2  Second Supplemental Indenture, dated March 27, 2012, by and among Maiden Holdings North America, Ltd., Maiden Holdings, Ltd.,

as guarantor, and Wilmington Trust Company, as trustee
   

4.3  Form of 8.000% Notes due 2042 (included in Exhibit 4.2)
   

5.1  Opinion of Conyers Dill & Pearman Limited
   

5.2  Opinion of Sidley Austin LLP
   

23.1  Consent of Conyers Dill & Pearman Limited (included in Exhibit 5.1)
   

23.2  Consent of Sidley Austin LLP (included in Exhibit 5.2)
 
 

* Incorporated by reference to the same-numbered exhibit of the Registration Statement of Maiden Holdings North America, Ltd. and Maiden Holdings, Ltd.
on Form S-3 (File Nos. 333-172107 and 333-172107-01), filed with the SEC on February 7, 2011.
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SIGNATURES
 

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

 
 MAIDEN HOLDINGS, LTD.  

Date: March 27, 2012 By: /s/ Lawrence F. Metz  
  Lawrence F. Metz  
  Senior Vice President, General Counsel and

Secretary
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EXHIBIT INDEX
 

Exhibit No.  Description
   

1.1  Underwriting Agreement, dated March 20, 2012, by and among Maiden Holdings North America, Ltd., Maiden Holdings, Ltd. and
Merrill Lynch, Pierce, Fenner & Smith Incorporated, as representative of the several underwriters named therein

   
4.1  Form of Indenture for Debt Securities by and among Maiden Holdings North America, Ltd., Maiden Holdings, Ltd., as guarantor, and

Wilmington Trust Company, as trustee*
   

4.2  Second Supplemental Indenture, dated March 27, 2012, by and among Maiden Holdings North America, Ltd., Maiden Holdings, Ltd.,
as guarantor, and Wilmington Trust Company, as trustee

   
4.3  Form of 8.000% Notes due 2042 (included in Exhibit 4.2)
   

5.1  Opinion of Conyers Dill & Pearman Limited
   

5.2  Opinion of Sidley Austin LLP
   

23.1  Consent of Conyers Dill & Pearman Limited (included in Exhibit 5.1)
   

23.2  Consent of Sidley Austin LLP (included in Exhibit 5.2)
 
 

* Incorporated by reference to the same-numbered exhibit of the Registration Statement of Maiden Holdings North America, Ltd. and Maiden Holdings, Ltd.
on Form S-3 (File Nos. 333-172107 and 333-172107-01), filed with the SEC on February 7, 2011.
 

4



MAIDEN HOLDINGS NORTH AMERICA, LTD.
 

8.000% Notes due 2042
 

Fully and Unconditionally Guaranteed by
 

Maiden Holdings, Ltd.
 

 

 
Underwriting Agreement

 
       March 20, 2012

 
Merrill Lynch, Pierce, Fenner & Smith

Incorporated
As representative of the several Underwriters
named in Schedule I hereto

One Bryant Park
New York, New York 10036
Ladies and Gentlemen:
 

Maiden Holdings North America, Ltd., a Delaware corporation (the “Company”), proposes, subject to the terms and conditions stated herein, to issue
and sell to the Underwriters named in Schedule I hereto (collectively, the “Underwriters”, which term shall also include any underwriter substituted as
hereinafter provided in Section 10 hereof), for whom Merrill Lynch, Pierce, Fenner & Smith Incorporated is acting as representative (the “Representative”),
an aggregate of $100,000,000 principal amount of its 8.000% Notes due 2042 (the “Initial Notes”) and, pursuant to an option granted by the Company to the
Underwriters as described in Section 2(b), all or any part of an aggregate of $15,000,000 principal amount of 8.000% Notes due 2042 to cover over-
allotments, if any (the “Optional Notes” and, together with the Initial Notes, the “Notes”).

 
The Notes will be fully and unconditionally guaranteed (the “Guarantee” and, together with the Notes, the “Securities”) by Maiden Holdings, Ltd., an

exempted company incorporated in Bermuda and the parent company of the Company (the “Guarantor”).
 

1.       Each of the Company and the Guarantor represents and warrants, jointly and severally, to, and agrees with, each of the Underwriters that:

               



 

 
 

(a)       A registration statement on Form S-3 (File Nos. 333-172107 and 333-172107-01) (the “Initial Registration Statement”) in respect of
the Securities has been filed with the Securities and Exchange Commission (the “Commission”); the Initial Registration Statement and any post-
effective amendment thereto, each in the form heretofore delivered to the Representative and, excluding exhibits to the Initial Registration Statement,
but including all documents incorporated by reference in the prospectus included therein, to the Representative for each of the other Underwriters
have been declared effective by the Commission in such form; other than a registration statement, if any, increasing the size of the offering (a “Rule
462(b) Registration Statement”), filed pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the “Act”), which became effective
upon filing, no other document with respect to the Initial Registration Statement or document incorporated by reference therein has heretofore been
filed, or transmitted for filing, with the Commission (other than prospectuses filed pursuant to Rule 424(b) of the rules and regulations of the
Commission under the Act, each in the form heretofore delivered to the Representative); and no stop order suspending the effectiveness of the Initial
Registration Statement, any post-effective amendment thereto or any part thereof or the Rule 462(b) Registration Statement, if any, has been issued
and no proceeding for that purpose is pending or, to the knowledge of the Company or the Guarantor, threatened by the Commission (the base
prospectus filed as part of the Initial Registration Statement, in the form in which it has most recently been filed with the Commission on or prior to
the date of this Agreement relating to the Securities, is hereinafter called the “Basic Prospectus”; any preliminary prospectus (including any
preliminary prospectus supplement) relating to the Securities filed with the Commission pursuant to Rule 424(b) under the Act is hereinafter called a
“Preliminary Prospectus”; the various parts of the Initial Registration Statement and the Rule 462(b) Registration Statement, if any, including all
exhibits thereto and including any prospectus supplement relating to the Securities that is filed with the Commission and deemed by virtue of Rule
430B under the Act to be part of the Initial Registration Statement, each as amended at the time such part of the Initial Registration Statement
became effective or such part of the Rule 462(b) Registration Statement, if any, became or hereafter becomes effective, are hereinafter collectively
called the “Registration Statement”; the Basic Prospectus, as amended and supplemented immediately prior to the Applicable Time (as defined in
Section 1(c) hereof), is hereinafter called the “Pricing Prospectus”; the form of the final prospectus relating to the Securities filed with Commission
pursuant to Rule 424(b) under the Act in accordance with Section 5(a) hereof is hereinafter called the “Prospectus”; any reference herein to the Basic
Prospectus, the Pricing Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include the documents incorporated
by reference therein pursuant to Item 12 of Form S-3, as of the date of such prospectus; any reference to any amendment or supplement to the Basic
Prospectus, any Preliminary Prospectus or the Prospectus shall be deemed to refer to and include any post-effective amendment to the Registration
Statement, any prospectus supplement relating to the Securities filed with the Commission pursuant to Rule 424(b) under the Act and any documents
filed under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and incorporated by reference therein, in each case after the date
of the Basic Prospectus, such Preliminary Prospectus or the Prospectus, as the case may be; any reference to any amendment to the Registration
Statement shall be deemed to refer to and include any annual report of the Guarantor filed pursuant to Section 13(a) or 15(d) of the Exchange Act
after the effective date of the Registration Statement that is incorporated by reference in the Registration Statement; and any “issuer free writing
prospectus” as defined in Rule 433 under the Act relating to the Securities is hereinafter called an “Issuer Free Writing Prospectus”);
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(b)       No order preventing, suspending or objecting to the use of any Preliminary Prospectus or any Issuer Free Writing Prospectus has been

issued by the Commission, and each Preliminary Prospectus, at the time of filing thereof, conformed in all material respects to the requirements of
the Act and the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”), and the rules and regulations of the Commission thereunder,
and did not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that this representation and
warranty shall not apply to any statements or omissions made in reliance upon and in conformity with information furnished in writing to the
Company by an Underwriter through the Representative expressly for use therein;

 
(c)       For the purposes of this Agreement, the “Applicable Time” is 3:00 pm (Eastern time) on the date of this Agreement; the Pricing

Prospectus as supplemented by the final term sheet listed on Schedule II(c) hereto prepared and filed pursuant to Section 5(a) hereof, taken together
(together, the “Pricing Disclosure Package”) as of the Applicable Time, did not include any untrue statement of a material fact or omit to state any
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; and
each Issuer Free Writing Prospectus listed on Schedule II(a) hereto does not conflict with the information contained in the Registration Statement,
the Pricing Disclosure Package or the Prospectus and each such Issuer Free Writing Prospectus, as supplemented by and taken together with the
Pricing Disclosure Package as of the Applicable Time, did not include any untrue statement of a material fact or omit to state any material fact
necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided, however,
that this representation and warranty shall not apply to statements or omissions made in an Issuer Free Writing Prospectus in reliance upon and in
conformity with information furnished in writing to the Company by an Underwriter through the Representative expressly for use therein;

 
(d)       The documents incorporated by reference in the Pricing Disclosure Package and Prospectus, when they became effective or were filed

with the Commission, as the case may be, conformed in all material respects to the requirements of the Act or the Exchange Act, as applicable, and
the rules and regulations of the Commission thereunder, and, when read together with the other information in the Registration Statement, the Pricing
Disclosure Package and the Prospectus, did not contain an untrue statement of a material fact or omitted to state a material fact required to be stated
therein or necessary to make the statements therein not misleading; and any further documents so filed and incorporated by reference in the
Prospectus or any further amendment or supplement thereto, when such documents become effective or are filed with the Commission, as the case
may be, will conform in all material respects to the requirements of the Act or the Exchange Act, as applicable, and the rules and regulations of the
Commission thereunder and, when read together with the other information in the Registration Statement, the Pricing Disclosure Package and the
Prospectus, will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make
the statements therein not misleading; provided, however, that this representation and warranty shall not apply to any statements or omissions made
in reliance upon and in conformity with information furnished in writing to the Company by an Underwriter through the Representative expressly for
use therein; and no such documents were filed with the Commission since the Commission’s close of business on the business day immediately prior
to the date of this Agreement and prior to the execution of this Agreement, except as set forth on Schedule II(b) hereto;
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(e)       The Registration Statement conforms, and the Prospectus and any further amendments or supplements to the Registration Statement

and the Prospectus will conform, in all material respects to the requirements of the Act and the Trust Indenture Act and the rules and regulations of
the Commission thereunder and do not and will not, as of the applicable effective date as to each part of the Registration Statement and as of the
applicable filing date as to the Prospectus and any amendment or supplement thereto, contain an untrue statement of a material fact or omit to state a
material fact required to be stated therein or necessary to make the statements therein (as to the Prospectus or any amendment or supplement to the
Prospectus only, in the light of the circumstances under which they were made) not misleading; provided, however, that this representation and
warranty shall not apply to any statements or omissions made in reliance upon and in conformity with information furnished in writing to the
Company by an Underwriter through the Representative expressly for use therein;

 
(f)       Neither the Guarantor nor any of its Subsidiaries (as defined below), including the Company, has sustained since the date of the latest

audited financial statements included or incorporated by reference in the Pricing Disclosure Package any material loss or interference with its
business from fire, explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute or court or governmental
action, order or decree, otherwise than as set forth in the Pricing Disclosure Package and the Prospectus; and, since the respective dates as of which
information is given in the Registration Statement and the Pricing Disclosure Package, there has not been any change in the capital stock or long
term debt of the Guarantor or any of its Subsidiaries, including the Company, or any material adverse change, or any development involving a
prospective material adverse change, in or affecting the general affairs, management, financial position, stockholders’ equity or results of operations
of the Guarantor and its Subsidiaries, including the Company, otherwise than as set forth in the Pricing Disclosure Package and the Prospectus. For
purposes of this Agreement, “Subsidiary” means a subsidiary of the Guarantor other than GMAC VerisicherungsService GmBH Austria;
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(g)       Neither the Company, the Guarantor nor any of their respective Subsidiaries owns any real property; and any real property and

buildings held under lease by the Company, the Guarantor and any of their respective Subsidiaries are held by them under valid, subsisting and
enforceable leases with such exceptions as are not material and do not interfere with the use made and proposed to be made of such property and
buildings by the Guarantor and its Subsidiaries, including the Company;

 
(h)       Each of the Guarantor and the Company has been duly incorporated and is validly existing as a corporation in good standing under the

laws of its respective jurisdiction of incorporation, with power and authority (corporate and other) to own its properties and conduct its business as
described in the Pricing Disclosure Package and the Prospectus, and has been duly qualified as a foreign corporation for the transaction of business
and is in good standing under the laws of each other jurisdiction in which its ownership or leasing of property or its conducting any business requires
such qualification, except where the failure to be so qualified could not reasonably be expected to result in a material adverse effect on (i) the
financial condition, prospects, earnings, business or properties of the Guarantor and its subsidiaries, including the Company, taken as a whole,
whether or not arising from transactions in the ordinary course of business, or (ii) the ability of the Company and the Guarantor to consummate the
transactions contemplated by this Agreement (a “Material Adverse Effect”); and each subsidiary of the Guarantor has been duly organized and is
validly existing in good standing under the laws of its respective jurisdiction of organization, except where the failure to be so qualified could not
reasonably be expected to result in a Material Adverse Effect;

 
(i)       The Guarantor has an authorized capitalization as set forth in the Pricing Disclosure Package and the Prospectus and all of the issued

shares of capital stock of the Guarantor have been duly and validly authorized and issued and are fully paid and non-assessable; and all of the issued
shares of capital stock of each Subsidiary of the Guarantor, including the Company, have been duly and validly authorized and issued, are fully paid
and non-assessable and (except for directors' qualifying shares) are owned directly or indirectly by the Guarantor, free and clear of all liens,
encumbrances, equities or claims;

 
(j)       This Agreement has been duly authorized, executed and delivered by the Company and the Guarantor; the Notes have been duly

authorized and, when issued and delivered pursuant to this Agreement, will have been duly executed, authenticated, issued and delivered and will
constitute valid and legally binding obligations of the Company entitled to the benefits provided by the indenture (the “Indenture”) between the
Company and Wilmington Trust Company as trustee (the “Trustee”), under which they are to be issued, which is substantially in the form filed as an
exhibit to the Registration Statement, and enforceable in accordance with its terms, subject, as to enforcement, to bankruptcy, insolvency,
reorganization and other laws of general applicability relating to or affecting creditors' rights and to general equity principles; the Guarantee has been
duly authorized and, when issued and delivered pursuant to this Agreement, will have been duly executed, issued and delivered and will constitute
the valid and legally binding obligation of the Guarantor, enforceable in accordance with its terms, subject, as to enforcement, to bankruptcy,
insolvency, reorganization and other laws of general applicability relating to or affecting creditors' rights and to general equity principles; the
Indenture has been duly authorized and duly qualified under the Trust Indenture Act and, when executed and delivered by the Company and the
Trustee, will constitute a valid and legally binding instrument, enforceable in accordance with its terms, subject, as to enforcement, to bankruptcy,
insolvency, reorganization and other laws of general applicability relating to or affecting creditors' rights and to general equity principles; and the
Securities and the Indenture will conform to the descriptions thereof in the Pricing Disclosure Package and the Prospectus;
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(k)       The issue and sale of the Securities and the compliance by the Company and the Guarantor with all of the provisions of the Securities,

the Indenture and this Agreement and the consummation of the transactions herein and therein contemplated will not conflict with or result in a
breach or violation of any of the terms or provisions of, or constitute a default under, any indenture, mortgage, deed of trust, loan agreement or other
agreement or instrument to which the Company, the Guarantor or any of their respective Subsidiaries is a party or by which the Company, the
Guarantor or any of their respective Subsidiaries is bound or to which any of the property or assets of the Company, the Guarantor or any of their
respective Subsidiaries is subject, nor will such action result in any violation of the provisions of the charter, memorandum of association, by-laws or
similar organizational documents of the Company, the Guarantor or any of their respective Subsidiaries or any statute or any order, rule or regulation
of any court or governmental agency or body having jurisdiction over the Company, the Guarantor or any of their respective Subsidiaries or any of
their properties; and no consent, approval, authorization, order, registration or qualification of or with any such court or governmental agency or
body is required for the issue and sale of the Securities or the consummation by the Company or the Guarantor of the transactions contemplated by
this Agreement or the Indenture except such as have been obtained under the Act and the Trust Indenture Act and such consents, approvals,
authorizations, registrations or qualifications as may be required under state securities or Blue Sky laws in connection with the purchase and
distribution of the Securities by the Underwriters;

 
(l)       Each of the Company, the Guarantor and their respective Subsidiaries possesses all consents, authorizations, approvals, orders, licenses,

certificates, or permits issued by any governmental or regulatory agencies or bodies (collectively, “Permits”) which are necessary to conduct the
business now conducted by it as described in the Pricing Disclosure Package and the Prospectus, except where the failure to possess such Permits,
individually or in the aggregate, would not have a Material Adverse Effect; all of such Permits are valid and in full force and effect, except where the
invalidity of such Permits or the failure to be in full force and effect would not, individually or in the aggregate, have a Material Adverse Effect.
There is no pending, or to the knowledge of the Company or the Guarantor, threatened, action, suit, proceeding or investigation against or involving
the Company, the Guarantor or their respective Subsidiaries (and neither the Company nor the Guarantor knows of a reasonable basis for any such
action, suit, proceeding or investigation) that individually or in the aggregate would reasonably be expected to lead to the revocation, modification,
termination, suspension or any other impairment of the rights of the holder of any such Permit which revocation, modification, termination,
suspension or other impairment would reasonably be expected to result in a Material Adverse Effect;
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(m)       Without limitation of the foregoing, each Subsidiary of the Company or the Guarantor that is engaged in the business of insurance or

reinsurance is duly organized and licensed as an insurance or reinsurance company in the respective jurisdiction in which it is chartered or organized,
and is duly licensed or authorized as an insurer or reinsurer in each other jurisdiction in which the conduct of its respective business as described in
the Pricing Disclosure Package and the Prospectus requires it to be so licensed or authorized, except where the failure to be so licensed or authorized
would not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect; each of the Company, the Guarantor and
their respective Subsidiaries has filed all notices, reports, information statements, documents and other information with the insurance regulatory
authorities of its respective jurisdiction of organization and domicile as are required to be filed pursuant to the insurance statutes of such
jurisdictions, including the statutes relating to companies which control insurance companies, and the rules, regulations and interpretations of the
insurance regulatory authorities thereunder (collectively, the “Insurance Laws”), and has duly paid all taxes (including franchise taxes and similar
fees) it is required to have paid under the Insurance Laws, except where the failure to file such statements or reports or pay such taxes would not,
individually or in the aggregate, reasonably be expected to result in a Material Adverse Effect; none of the Company, the Guarantor or any of their
Subsidiaries has received any notice from any insurance regulatory authority to the effect that any additional authorization, approval, order, consent,
license, certificate, permit, registration or qualification from any insurance regulatory authority is needed to be obtained by any of the Company, the
Guarantor or any of their Subsidiaries other than in any case where the failure to acquire such additional authorization, approval, order, consent,
license, certificate, permit, registration or qualification would not, individually or in the aggregate, reasonably be expected to result in a Material
Adverse Effect; no insurance regulatory authority having jurisdiction over the Company, the Guarantor or any of their Subsidiaries has issued any
order or decree impairing, restricting or prohibiting the continuation of the business of the Company, the Guarantor or any of their Subsidiaries in all
material respects as currently conducted, except as would not reasonably be expected to result in a Material Adverse Effect; and each of the
Company, the Guarantor and their respective Subsidiaries maintains its books and records in accordance with the Insurance Laws;
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(n)       To the knowledge of the Company or the Guarantor, no change in any Insurance Laws is pending that could reasonably be expected to

be adopted and, if adopted, could reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect, except as set forth in
the Pricing Disclosure Package and the Prospectus;

 
(o)       No subsidiary of the Company is currently prohibited, directly or indirectly, from paying any dividends to the Company, from making

any other distribution on such subsidiary's capital stock, from repaying to the Company any loans or advances to such subsidiary from the Company
or from transferring any of such subsidiary's property or assets to the Company or any other subsidiary, except as described in the Pricing Disclosure
Package and the Prospectus;

 
(p)       Other than as set forth in the Pricing Disclosure Package and the Prospectus, there are no legal or governmental proceedings pending

to which the Company, the Guarantor or any of their respective subsidiaries is a party or of which any property of the Company, the Guarantor or any
of their subsidiaries is the subject, which, if determined adversely to the Company, the Guarantor or any of their subsidiaries, would, individually or
in the aggregate, reasonably be expected to result in a Material Adverse Effect; and, to the best knowledge of the Company or the Guarantor, no such
proceedings are threatened or contemplated by governmental authorities or threatened by others;

 
(q)       Neither the Company, the Guarantor nor any of their respective Subsidiaries is in violation of its charter, memorandum of association,

by-laws or similar organizational documents or in default in the performance or observance of any material obligation, covenant or condition
contained in any indenture, mortgage, deed of trust, loan agreement, lease or other agreement or instrument to which it is a party or by which it or
any of its properties may be bound;

 
(r)       The statements set forth in the Pricing Prospectus and the Prospectus under the caption “Description of Notes”, insofar as they purport

to constitute a summary of the terms of the Securities, under the caption “Certain United States Federal Income Tax Considerations”, and under the
caption “Underwriting”, and set forth under the caption “Business – Regulatory Matters” in the Guarantor’s Form 10-K for the year ended December
31, 2011 incorporated by reference in the Pricing Prospectus and the Prospectus, insofar as they purport to describe the provisions of the laws and
documents referred to therein, are accurate, complete and fair in all material respects;

 
(s)       Except as disclosed in the Pricing Disclosure Package and the Prospectus, there are no material business relationships or related party

transactions that would be required to be disclosed therein by Item 404 of Regulation S-K of the Commission; and such business relationships or
related party transactions described therein are fair and accurate descriptions in all material respects of the relationships and transactions so
described;
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(t)       Neither the Company nor the Guarantor is, and after giving effect to the offering and sale of the Securities and the application of the

proceeds thereof, will be, an “investment company”, as such term is defined in the Investment Company Act of 1940, as amended (the “Investment
Company Act”);

 
(u)       At the earliest time after the filing of the Initial Registration Statement that the Company, the Guarantor or another offering participant

made a bona fide offer (within the meaning of Rule 164(h)(2) under the Act) of the Securities, neither the Company nor the Guarantor was an
“ineligible issuer” as defined in Rule 405 under the Act;

 
(v)       BDO USA, LLP has certified certain financial statements of the Guarantor and its subsidiaries and has audited the Guarantor’s internal

control over financial reporting and management’s assessment thereof; BDO USA, LLP are independent public accountants as required by the Act
and the rules and regulations of the Commission thereunder;

 
(w)       The Guarantor maintains, on behalf of itself and its subsidiaries, including the Company, a system of internal control over financial

reporting (as such term is defined in Rule 13a-15(f) under the Exchange Act) that complies with the requirements of the Exchange Act and has been
designed by the Guarantor’s principal executive officer and principal financial officer, or under their supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with U.S. generally
accepted accounting principles. The Guarantor’s internal control over financial reporting is effective and the Guarantor is not aware of any material
weaknesses in its internal control over financial reporting;

 
(x)       Since the date of the latest audited financial statements included or incorporated by reference in the Prospectus, there has been no

change in the Guarantor’s internal control over financial reporting that has materially affected, or is reasonably likely to materially affect, the
Guarantor’s internal control over financial reporting;

 
(y)       The Guarantor maintains, on behalf of itself and its subsidiaries, including the Company, disclosure controls and procedures (as such

term is defined in Rule 13a-15(e) under the Exchange Act) that comply with the requirements of the Exchange Act; such disclosure controls and
procedures have been designed to ensure that material information relating to the Guarantor and its subsidiaries, including the Company, is made
known to the Guarantor’s principal executive officer and principal financial officer by others within those entities; and such disclosure controls and
procedures are effective.
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(z)       Neither the Company, the Guarantor, any of their respective subsidiaries nor, to the knowledge of the Company or the Guarantor, any

director, officer, agent, employee, affiliate or other person acting on behalf of the Company, the Guarantor or any of their respective subsidiaries is
aware of or has taken any action, directly or indirectly, that would result in a violation by such persons of the Foreign Corrupt Practices Act of 1977,
as amended, and the rules and regulations thereunder (the “FCPA”), including, without limitation, making use of the mails or any means or
instrumentality of interstate commerce corruptly in furtherance of an offer, payment, promise to pay or authorization of the payment of any money,
or other property, gift, promise to give, or authorization of the giving of anything of value to any “foreign official” (as such term is defined in the
FCPA) or any foreign political party or official thereof or any candidate for foreign political office, in contravention of the FCPA, and the Company
and, to the knowledge of the Company or the Guarantor, its affiliates have conducted their businesses in compliance with the FCPA and have
instituted and maintain policies and procedures designed to ensure, and which are reasonably expected to continue to ensure, continued compliance
therewith;

 
(aa)       The operations of the Company and the Guarantor are and have been conducted at all times in compliance with applicable financial

recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of 1970, as amended, the money laundering
statutes of all jurisdictions, the rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or
enforced by any governmental agency (collectively, the “Money Laundering Laws”), and no action, suit or proceeding by or before any court or
governmental agency, authority or body or any arbitrator involving the Company or the Guarantor with respect to the Money Laundering Laws is
pending or, to the best knowledge of the Company or the Guarantor, threatened;

 
(bb)       Neither the Company, the Guarantor, any of their respective subsidiaries nor, to the knowledge of the Company or the Guarantor, any

director, officer, agent, employee, affiliate or person acting on behalf of the Company is currently subject to any U.S. sanctions administered by the
Office of Foreign Assets Control of the U.S. Treasury Department (“OFAC”); and the Company will not directly or indirectly use the proceeds of the
offering, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity, for the
purpose of financing the activities of any person currently subject to any U.S. sanctions administered by OFAC;

 
(cc)       Any tax returns required to be filed by the Guarantor or any of its subsidiaries, including the Company, in any jurisdiction have been

filed and any taxes, including any withholding taxes, excise taxes, penalties and interest, assessments and fees and other charges due or claimed to be
due from such entities have been paid, other than any of those being contested in good faith and for which adequate reserves have been provided or
any of those currently payable without penalty or interest, except to the extent that the failure to so file or pay would not result in a Material Adverse
Effect. To the knowledge of the Company or the Guarantor, there is no material proposed tax deficiency, assessment, charge or levy against the
Company, the Guarantor or any of their respective subsidiaries, as to which a reserve would be required to be established under U.S. GAAP, that has
not been so reserved or that should be disclosed in the Pricing Disclosure Package and the Prospectus that has not been so disclosed;
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(dd)       The consolidated financial statements of the Guarantor and its subsidiaries, from which certain ratios and other statistical data filed as

a part of the Registration Statement or included or incorporated by reference in the Pricing Disclosure Package and the Prospectus have been
derived, have for each relevant period been prepared in conformity with accounting practices required or permitted by applicable Insurance Laws of
Bermuda, to the extent applicable to the Guarantor, and such accounting practices have been applied on a consistent basis throughout the periods
involved, except as may otherwise be indicated therein or in the notes thereto;

 
(ee)       The statutory financial statements of the Subsidiaries of the Guarantor that are organized and licensed as insurance companies in any

state of the United States, from which certain ratios and other statistical data filed as a part of the Registration Statement or included or incorporated
by reference in the Pricing Disclosure Package and the Prospectus have been derived: (A) have for each relevant period been prepared in conformity
with statutory accounting practices required or permitted by the National Association of Insurance Commissioners to the extent applicable to such
company, and by the applicable Insurance Laws, and such statutory accounting practices have been applied on a consistent basis throughout the
periods involved, except as may otherwise be indicated therein or in the notes thereto; and (B) present fairly the statutory financial position of such
Subsidiaries as at the dates thereof, and the statutory basis results of operations of such Subsidiaries for the periods covered thereby; and

 
(ff)       All retrocessional and reinsurance treaties, agreements, contracts and arrangements to which any of the subsidiaries of the Guarantor is

a party are in full force and effect and none of the Guarantor or any of its Subsidiaries is in violation of, or in default in the performance, observance
or fulfillment of, any obligation, agreement, covenant or condition contained therein, except where the failure to be in full force and effect and
except where any such violation or default would not, individually or in the aggregate, reasonably be expected to result a Material Adverse Effect;
none of the Guarantor nor any of its Subsidiaries, including the Company, has received any notice from any of the other parties to such treaties,
agreements, contracts or agreements that such other party intends not to perform such treaty, agreement, contract or agreement in any material
respect, and to the knowledge of the Guarantor and its Subsidiaries, including the Company, none of the other parties to such treaties, agreements,
contracts or agreements will be unable to perform thereunder, except where such non-performance would not, individually or in the aggregate,
reasonably be expected to result a Material Adverse Effect.
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(gg)       The interactive data in eXtensible Business Reporting Language included or incorporated by reference in the Registration Statement,

the Pricing Disclosure Package and the Prospectus fairly presents the information called for in all material respects and has been prepared in
accordance with the Commission’s rules and guidelines applicable thereto.

 
2.       (a)       Subject to the terms and conditions herein, the Company agrees to issue and sell to each of the Underwriters, and each of the

Underwriters agrees, severally and not jointly, to purchase from the Company, at a purchase price of 96.850% of the principal amount thereof, the principal
amount of Securities set forth opposite the name of such Underwriter in Schedule I hereto.

 
       (b)       In addition, subject to the terms and conditions herein, the Company hereby grants an option to the Underwriters, severally and not

jointly, to purchase up to an additional $15,000,000 aggregate principal amount of 8.000% Notes due 2042 at a purchase price of 96.850% of the principal
amount thereof, plus accrued interest from the Time of Delivery, if applicable. The option hereby granted will expire 30 days after the date hereof and may be
exercised in whole or in part once only upon notice by the Representative to the Company setting forth the number of Optional Notes as to which the
Underwriters are exercising the option and the time and date of payment and delivery for such Optional Notes. Such time and date of delivery (the “Date of
Delivery”) shall be determined by the Representative, but shall not be later than seven New York Business Days after the exercise of said option, nor in any
event prior to the Time of Delivery.

 
3.       Upon the authorization by the Representative of the release of the Securities, the several Underwriters propose to offer the Securities for sale

upon the terms and conditions set forth in the Prospectus.
 
4.       (a)       The Securities to be purchased by each Underwriter hereunder will be represented by one or more definitive global Securities in book-

entry form which will be deposited by or on behalf of the Company with The Depository Trust Company (“DTC”) or its designated custodian. The Company
will deliver the Initial Notes (or the Optional Notes, if applicable) to the Representative, for the account of each Underwriter, against payment by or on behalf
of such Underwriter of the purchase price therefor by wire transfer of Federal (same-day) funds to the account specified by the Company to the
Representative at reasonable time in advance, by causing DTC to credit the Initial Notes (or the Optional Notes, if applicable) to the account of the
Representative at DTC. The Company will cause the certificates representing the Securities to be made available to the Representative for review at least
twenty-four hours prior to the Time of Delivery (as defined below) (or Date of Delivery, if applicable), at the office of DTC or its designated custodian (the
“Designated Office”). The time and date of the delivery and payment shall be 9:30 a.m., New York City time, on March 27, 2012 or such other time and date
as the Representative and the Company may agree upon in writing. Such time and date for the delivery and payment of the Initial Notes are herein called the
"Time of Delivery."

 
In addition, in the event that any or all of the Optional Notes are purchased by the Underwriters, payment of the purchase price for and delivery of

such Optional Notes shall be made on the Date of Delivery as specified in the notice from the Representative to the Company.
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(b)       The documents to be delivered at the Time of Delivery and, if applicable, the Date of Delivery by or on behalf of the parties hereto pursuant

to Section 8 hereof, including the cross-receipt for the Securities and any additional documents requested by the Underwriters pursuant to Section 8(j) hereof,
will be delivered at the offices of Skadden, Arps, Slate, Meagher & Flom LLP, 300 South Grand Avenue, Suite 3400, Los Angeles, California 90071 (the
“Closing Location”), and the Securities will be delivered at the Designated Office, all at the Time of Delivery. A meeting will be held at the Closing Location
at 10:00 a.m., New York City time, on the New York Business Day next preceding the Time of Delivery and, if applicable, the Date of Delivery, at which
meeting the final drafts of the documents to be delivered pursuant to the preceding sentence will be available for review by the parties hereto. For the
purposes of this Section 4, “New York Business Day” shall mean each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on which
banking institutions in New York City are generally authorized or obligated by law or executive order to close.

 
5.       Each of the Company and the Guarantor agrees, jointly and severally, with each of the Underwriters:
 

(a)       To prepare the Prospectus in a form approved by the Representative and to file such Prospectus pursuant to Rule 424(b) under the Act
not later than the Commission's close of business on the second business day following the date of this Agreement or such earlier time as may be
required under the Act; to make no further amendment or any supplement to the Registration Statement, the Basic Prospectus or the Prospectus prior
to the Time of Delivery which shall reasonably be disapproved by the Representative promptly after reasonable notice thereof; to advise the
Representative, promptly after it receives notice thereof, of the time when any amendment to the Registration Statement has been filed or becomes
effective or any amendment or supplement to the Prospectus has been filed and to furnish the Representative with copies thereof; to prepare a final
term sheet, containing solely a description of the Securities, in a form approved by the Representative and to file such term sheet pursuant to
Rule 433(d) under the Act within the time required by such Rule; to file promptly all other material required to be filed by the Company with the
Commission pursuant to Rule 433(d) under the Act within the time required by such Rule; to file promptly all reports and any definitive proxy or
information statements required to be filed by the Guarantor with the Commission pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act
subsequent to the date of the Prospectus and for so long as the delivery of a prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under
the Act) is required in connection with the offering or sale of the Securities; to advise the Representative, promptly after it receives notice thereof, of
the issuance by the Commission of any stop order or of any order preventing, suspending or objecting to the use of any Preliminary Prospectus or
other prospectus in respect of the Securities, of the suspension of the qualification of the Securities for offering or sale in any jurisdiction, of the
initiation or threatening of any proceeding for any such purpose, or of any request by the Commission for the amending or supplementing of the
Registration Statement or the Prospectus or for additional information; and, in the event of the issuance of any stop order or of any order preventing,
suspending or objecting to the use of any Preliminary Prospectus or other prospectus or suspending any such qualification, to promptly use its
reasonable best efforts to obtain the withdrawal of such order;
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(b)       Promptly from time to time to take such action as the Representative may reasonably request to qualify the Securities for offering and

sale under the securities laws of such jurisdictions as the Representative may request and to comply with such laws so as to permit the continuance of
sales and dealings therein in such jurisdictions for as long as may be necessary to complete the distribution of the Securities, provided that in
connection therewith the Company shall not be required to qualify as a foreign corporation or to file a general consent to service of process in any
jurisdiction;

 
(c)       If by the third anniversary (the “Renewal Deadline”) of the initial effective date of the Registration Statement, any of the Securities

remain unsold by the Underwriters, the Company and the Guarantor will, if they have not already done so, on or prior to the Renewal Deadline,
either (i) file a new automatic shelf registration statement relating to the Securities, if they are eligible to do so, in a form satisfactory to the
Representative or (ii) file a new shelf registration statement relating to the Securities, in a form satisfactory to the Representatives; provided,
however, that if the Company and the Guarantor elect to file a new shelf registration statement pursuant to this clause (ii), they will use their
reasonable best efforts to cause such registration statement to be declared effective within 180 days following the Renewal Deadline. The Company
and the Guarantor will take all other action necessary or appropriate to permit the public offering and sale of the Securities to continue as
contemplated in the expired registration statement relating to the Securities. References herein to the Registration Statement shall include such new
automatic shelf registration statement or such new shelf registration statement, as the case may be;

 
(d)       Prior to 10:00 a.m., New York City time, on the New York Business Day next succeeding the date of this Agreement and from time to

time, to furnish the Underwriters with written and electronic copies of the Prospectus in New York City in such quantities as the Representative may
reasonably request, and, if the delivery of a prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) is required at any time
prior to the expiration of nine months after the time of issue of the Prospectus in connection with the offering or sale of the Securities and if at such
time any event shall have occurred as a result of which the Prospectus as then amended or supplemented would include an untrue statement of a
material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they
were made when such Prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) is delivered, not misleading, or, if for any
other reason it shall be necessary during such same period to amend or supplement the Prospectus or to file under the Exchange Act any document
incorporated by reference in the Prospectus in order to comply with the Act, the Exchange Act or the Trust Indenture Act, to notify the
Representative and upon the Representative’s request to file such document and to prepare and furnish without charge to each Underwriter and to
any dealer in securities as many written and electronic copies as the Representative may from time to time reasonably request of an amended
Prospectus or a supplement to the Prospectus which will correct such statement or omission or effect such compliance; and in case any Underwriter
is required to deliver a prospectus (or in lieu thereof, the notice referred to in Rule 173(a) under the Act) in connection with sales of any of the
Securities at any time nine months or more after the time of issue of the Prospectus, upon the request of any Underwriter but at the expense of such
Underwriter, to prepare and deliver to such Underwriter as many written and electronic copies as such Underwriter may request of an amended or
supplemented Prospectus complying with Section 10(a)(3) of the Act;
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(e)       To make generally available to its security holders as soon as practicable, but in any event not later than sixteen months after the

effective date of the Registration Statement (as defined in Rule 158(c) under the Act), an earnings statement of the Guarantor and its subsidiaries,
including the Company (which need not be audited), complying with Section 11(a) of the Act and the rules and regulations of the Commission
thereunder (including, at the option of the Guarantor, Rule 158);

 
(f)       During the period beginning from the date hereof and continuing to and including the later of the Time of Delivery (or the Date of

Delivery, if applicable) and such earlier time as the Representative may notify the Company, not to offer, sell, contract to sell, pledge, grant any
option to purchase, make any short sale or otherwise transfer or dispose of, directly or indirectly, or file with the Commission a registration statement
under the Act relating to any securities of the Company that are substantially similar to the Securities;

 
(g)       If the Company and the Guarantor elect to rely upon Rule 462(b), the Company shall file a Rule 462(b) Registration Statement with

the Commission in compliance with Rule 462(b) by 10:00 p.m., Washington, D.C. time, on the date of this Agreement, and the Company shall at the
time of filing either pay the Commission the filing fee for the Rule 462(b) Registration Statement or give irrevocable instructions for the payment of
such fee pursuant to Rule 111 under the Act;

 
(h)        Upon request of any Underwriter, to furnish, or cause to be furnished, to such Underwriter an electronic version of the Company’s and

the Guarantor's trademarks, servicemarks and corporate logo for use on the website, if any, operated by such Underwriter for the purpose of
facilitating the on-line offering of the Securities (the “License”); provided, however, that the License shall be used solely for the purpose described
above, is granted without any fee and may not be assigned or transferred;

 
(i)       To use the net proceeds received by it from the sale of the Securities in the manner specified in the Pricing Disclosure Package under

the caption “Use of Proceeds”; and
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(j)       To use its commercially reasonable efforts to effect within 30 days following the Time of Delivery the listing of the Securities on the

New York Stock Exchange and, thereafter, to maintain such listing for at least one year from the date of such listing.
 

6.       
 

(a)       (i)       Each of the Company and the Guarantor represents and agrees, jointly and severally, that, other than the final term sheet prepared and
filed pursuant to Section 5(a) hereof, without the prior consent of the Representative, it has not made and will not make any offer relating to the Securities that
would constitute a “free writing prospectus” as defined in Rule 405 under the Act;

 
           (ii)       Each Underwriter represents and agrees that, without the prior consent of the Company, the Guarantor and the Representative, other

than one or more term sheets relating to the Securities containing customary information and conveyed to purchasers of Securities, it has not made and will
not make any offer relating to the Securities that would constitute a free writing prospectus; and

 
           (iii)     Any such free writing prospectus the use of which has been consented to by the Company, the Guarantor and the Representative

(including the final term sheet prepared and filed pursuant to Section 5(a) hereof) is listed on Schedule II(a) hereto;
 
(b)       The Company and the Guarantor have complied and will comply with the requirements of Rule 433 under the Act applicable to any Issuer

Free Writing Prospectus, including timely filing with the Commission or retention where required and legending; and each of the Company and the Guarantor
represents that it has satisfied and agrees that it will satisfy the conditions under Rule 433 under the Act to avoid a requirement to file with the Commission
any electronic road show; and
 

(c)        Each of the Company and the Guarantor agrees, jointly and severally, that if at any time following issuance of an Issuer Free Writing
Prospectus any event occurs as a result of which such Issuer Free Writing Prospectus would conflict with the information in the Registration Statement, the
Pricing Disclosure Package or the Prospectus or would include an untrue statement of a material fact or omit to state any material fact necessary in order to
make the statements therein, in the light of the circumstances under which they were made, not misleading, the Company and the Guarantor will give prompt
notice thereof to the Representative and, if requested by the Representative, will prepare and furnish without charge to each Underwriter an Issuer Free
Writing Prospectus or other document which will correct such conflict, statement or omission; provided, however, that this covenant shall not apply to any
statements or omissions in an Issuer Free Writing Prospectus made in reliance upon and in conformity with information furnished in writing to the Company
and the Guarantor, by an Underwriter through the Representative expressly for use therein.
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7.       Each of the Company and the Guarantor covenants and agrees, jointly and severally, with the several Underwriters that the Company and the

Guarantor will pay or cause to be paid the following: (i) the fees, disbursements and expenses of the Company’s counsel and accountants in connection with
the registration of the Securities under the Act and all other expenses in connection with the preparation, printing, reproduction and filing of the Registration
Statement, the Basic Prospectus, any Preliminary Prospectus, any Issuer Free Writing Prospectus and the Prospectus and amendments and supplements
thereto (including financial statements and exhibits) and the mailing and delivering of copies thereof to the Underwriters and dealers; (ii) the cost of printing
or producing any Agreement among Underwriters, this Agreement, the Indenture, any Blue Sky Memorandum, closing documents (including any
compilations thereof) and any other documents as may be required in connection with the offering, purchase, sale and delivery of the Securities; (iii) all
expenses in connection with the qualification of the Securities for offering and sale under state securities laws as provided in Section 5(b) hereof, including
filing fees and the fees and disbursements of counsel for the Underwriters in connection with such qualification and in connection with the Blue Sky
survey(s); (iv) any fees charged by securities rating services for rating the Securities; (v) any filing fees incident to, and the fees and disbursements of counsel
for the Underwriters in connection with any required review by the Financial Industry Regulatory Authority, Inc. of the terms of the sale of the Securities; (vi)
the cost of preparing certificates for the Securities; (vii) the fees and expenses of the Trustee and any agent of the Trustee and the fees and disbursements of
counsel for the Trustee in connection with the Indenture and the Securities; (viii) all other costs and expenses incident to the performance of the Company’s
obligations hereunder which are not otherwise specifically provided for in this Section; and (ix) any fees and expenses incurred in connection with the listing
of the Securities on the New York Stock Exchange. It is understood, however, that, except as provided in this Section, and Sections 9 and 12 hereof, the
Underwriters will pay all of their own costs and expenses, including the fees of their counsel, transfer taxes on resale of any of the Securities by them, and any
advertising expenses connected with any offers they may make. All payments to be made by the Company or the Guarantor under this Agreement shall be
made without withholding or deduction for or on account of any present or future taxes, duties or governmental charges whatsoever unless the Company or
the Guarantor, as applicable, is compelled by law to deduct or withhold such taxes, duties or charges. In that event, the Company or the Guarantor, as
applicable, shall pay such additional amounts as may be necessary in order that the net amounts received after such withholding or deduction shall equal the
amounts that would have been received if no withholding or deduction had been made.

 
8.       The obligations of the Underwriters hereunder shall be subject, in their discretion, to the condition that all representations and warranties and

other statements of the Company and the Guarantor contained herein are, at and as of the Time of Delivery and, if applicable, the Date of Delivery, true and
correct, the condition that the Company and the Guarantor shall have performed all of their respective obligations hereunder theretofore to be performed, and
the following additional conditions:
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(a)       The Prospectus shall have been filed with the Commission pursuant to Rule 424(b) under the Act within the applicable time period
prescribed for such filing by the rules and regulations under the Act and in accordance with Section 5(a) hereof; the final term sheet contemplated by
Section 5(a) hereof, and any other material required to be filed by the Company and the Guarantor pursuant to Rule 433(d) under the Act shall have
been filed with the Commission within the applicable time period prescribed for such filings by Rule 433; if the Company and the Guarantor have
elected to rely upon Rule 462(b) under the Act, the Rule 462(b) Registration Statement shall have become effective by 10:00 p.m., Washington, D.C.
time, on the date of this Agreement; no stop order suspending the effectiveness of the Registration Statement or any part thereof shall have been
issued and no proceeding for that purpose shall have been initiated or, to the knowledge of the Company or the Guarantor, threatened by the
Commission; no stop order suspending, preventing or objecting to the use of the Prospectus or any Issuer Free Writing Prospectus shall have been
initiated or, to the knowledge of the Company or the Guarantor, threatened by the Commission; and all requests for additional information on the
part of the Commission shall have been complied with to the Representative’s reasonable satisfaction;

 
(b)       Skadden, Arps, Slate, Meagher & Flom LLP, counsel for the Underwriters, shall have furnished to the Representative a written opinion

and letter, in form and substance satisfactory to the Representative, and such counsel shall have received such papers and information as they may
reasonably request to enable them to pass upon such matters;

 
(c)       Sidley Austin LLP, counsel for the Company and the Guarantor, Conyers Dill & Pearman Limited, counsel for the Guarantor, and

Lawrence F. Metz, General Counsel of the Guarantor, shall have furnished to the Representative their written opinions (forms of which are attached
as Annexes I(a), I(b) and I(c) hereto), dated the Time of Delivery and, if applicable, the Date of Delivery, in form and substance satisfactory to the
Representative;

 
(d)       (i) On the date of the Prospectus and at a time prior to the execution of this Agreement, at 9:30 a.m., New York City time, (ii) on the

effective date of any post effective amendment to the Registration Statement filed subsequent to the date of this Agreement and (iii) at the Time of
Delivery and, if applicable, the Date of Delivery, BDO USA, LLP shall have furnished to the Representative a letter or letters, dated the respective
dates of delivery thereof, in form and substance satisfactory to the Representative;
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(e)       (i) Neither the Company, the Guarantor nor any of their subsidiaries shall have sustained since the date of the latest audited financial

statements included or incorporated by reference in the Pricing Disclosure Package any loss or interference with its business from fire, explosion,
flood or other calamity, whether or not covered by insurance, or from any labor dispute or court or governmental action, order or decree, otherwise
than as set forth or contemplated in the Pricing Disclosure Package, and (ii) since the respective dates as of which information is given in the Pricing
Disclosure Package there shall not have been any change in the capital stock or long-term debt of the Company, the Guarantor or any of their
respective subsidiaries or any change, or any development involving a prospective change, in or affecting the general affairs, management, financial
position, stockholders’ equity or results of operations of the Guarantor and its subsidiaries, otherwise than as set forth or contemplated in the Pricing
Disclosure Package, the effect of which, in any such case described in clause (i) or (ii), is in the Representative’s judgment so material and adverse as
to make it impracticable or inadvisable to proceed with the public offering or the delivery of the Securities on the terms and in the manner
contemplated in the Prospectus;

 
(f)       On or after the Applicable Time (i) no downgrading shall have occurred in the rating accorded the debt securities of the Company or

the Guarantor or the financial strength or claims-paying ability of the Guarantor or any of its subsidiaries, including the Company, by any “nationally
recognized statistical rating organization”, as that term is defined by the Commission for purposes of Rule 436(g)(2) under the Act, and (ii) no such
organization shall have publicly announced that it has under surveillance or review, with possible negative implications, its rating of any of the debt
securities of the Company or the Guarantor or the financial strength or claims-paying ability of the Guarantor or any of its subsidiaries, including the
Company;

 
(g)       On or after the Applicable Time there shall not have occurred any of the following: (i) a suspension or material limitation in trading in

securities generally on the New York Stock Exchange; (ii) a suspension or material limitation in trading in the Company’s securities on the
NASDAQ Global Select Market; (iii) a general moratorium on commercial banking activities declared by either Federal or New York State
authorities or a material disruption in commercial banking or securities settlement or clearance services in the United States; (iv) the outbreak or
escalation of hostilities involving the United States or the declaration by the United States of a national emergency or war or (v) the occurrence of
any other calamity or crisis or any change in financial, political or economic conditions in the United States or elsewhere, if the effect of any such
event specified in clause (iv) or (v) in the Representative's judgment makes it impracticable or inadvisable to proceed with the public offering or the
delivery of the Securities on the terms and in the manner contemplated in the Prospectus;

 
(h)       Each of the Company and the Guarantor shall have complied with the provisions of Section 5(d) hereof with respect to the furnishing

of prospectuses on the New York Business Day next succeeding the date of this Agreement; and
 
(i)       Each of the Company and the Guarantor shall have furnished or caused to be furnished to the Representative at the Time of Delivery

and, if applicable, the Date of Delivery, certificates of officers of each of the Company and the Guarantor satisfactory to the Representative as to the
accuracy of the representations and warranties of the Company and the Guarantor herein at and as of the Time of Delivery and, if applicable, the
Date of Delivery, as to the performance by the Company of all of its obligations hereunder to be performed at or prior to the Time of Delivery or, if
applicable, the Date of Delivery, as to the matters set forth in subsections (a), (e) and (f) of this Section and as to such other matters as the
Representative may reasonably request.
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9.       (a) Each of the Company and the Guarantor, jointly and severally, will indemnify and hold harmless each Underwriter and each person, if any,
who controls such Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange Act (i) against any losses, claims, damages or
liabilities, joint or several, to which such Underwriter may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities
(or actions in respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration
Statement, the Pricing Disclosure Package or the Prospectus, or any amendment or supplement thereto, any Issuer Free Writing Prospectus or any “issuer
information” filed or required to be filed pursuant to Rule 433(d) under the Act, or arise out of or are based upon the omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading; (ii) against any losses, claims, damages or
liabilities, joint or several, to the extent of the aggregate amount paid in settlement of any litigation, or any investigation or proceeding by any governmental
agency or body, commenced or threatened, or of any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue
statement or omission; provided that any such settlement is effected with the written consent of the Company; and (iii) will reimburse each Underwriter for
any legal or other expenses reasonably incurred by such Underwriter in connection with investigating or defending any such action or claim as such expenses
are incurred; provided, however, that the Company shall not be liable in any such case to the extent that any such loss, claim, damage or liability arises out of
or is based upon an untrue statement or alleged untrue statement or omission or alleged omission made in the Registration Statement, the Pricing Disclosure
Package or the Prospectus, or any amendment or supplement thereto, or any Issuer Free Writing Prospectus, in reliance upon and in conformity with written
information furnished to the Company by any Underwriter through the Representative expressly for use therein.

 
(b)       Each Underwriter will indemnify and hold harmless the Company, the Guarantor, their directors, their officers who signed the Registration

Statement (or any amendment or supplement thereto) and each person, if any, who controls the Company or the Guarantor within the meaning of Section 15
of the Act or Section 20 of the Exchange Act (the “Maiden Indemnified Parties”) against any losses, claims, damages or liabilities to which any of the Maiden
Indemnified Parties may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise
out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, the Pricing Disclosure
Package or the Prospectus, or any amendment or supplement thereto, or any Issuer Free Writing Prospectus, or arise out of or are based upon the omission or
alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in each case to the
extent, but only to the extent, that such untrue statement or alleged untrue statement or omission or alleged omission was made in the Registration Statement,
the Pricing Disclosure Package or the Prospectus, or any amendment or supplement thereto, or any Issuer Free Writing Prospectus, in reliance upon and in
conformity with written information furnished to the Company and the Guarantor by such Underwriter through the Representative expressly for use therein;
and will reimburse the Company and the Guarantor for any legal or other expenses reasonably incurred by the applicable Maiden Indemnified Parties in
connection with investigating or defending any such action or claim as such expenses are incurred.
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(c)       Promptly after receipt by an indemnified party under subsection (a) or (b) above of notice of the commencement of any action, such

indemnified party shall, if a claim in respect thereof is to be made against the indemnifying party under such subsection, notify the indemnifying party in
writing of the commencement thereof; but the omission so to notify the indemnifying party shall not relieve it from any liability which it may have to any
indemnified party otherwise than under such subsection. In case any such action shall be brought against any indemnified party and it shall notify the
indemnifying party of the commencement thereof, the indemnifying party shall be entitled to participate therein and, to the extent that it shall wish, jointly
with any other indemnifying party similarly notified, to assume the defense thereof, with counsel satisfactory to such indemnified party (who shall not, except
with the written consent of the indemnified party, be counsel to the indemnifying party), and, after notice from the indemnifying party to such indemnified
party of its election so to assume the defense thereof, the indemnifying party shall not be liable to such indemnified party under such subsection for any legal
expenses of other counsel or any other expenses, in each case subsequently incurred by such indemnified party, in connection with the defense thereof other
than reasonable costs of investigation. No indemnifying party shall, without the written consent of the indemnified party, effect the settlement or compromise
of, or consent to the entry of any judgment with respect to, any pending or threatened action or claim in respect of which indemnification or contribution may
be sought hereunder (whether or not the indemnified party is an actual or potential party to such action or claim) unless such settlement, compromise or
judgment (i) includes an unconditional release of the indemnified party from all liability arising out of such action or claim and (ii) does not include any
statement as to or an admission of fault, culpability or a failure to act, by or on behalf of any indemnified party.

 
(d)       If the indemnification provided for in this Section 9 is unavailable to or insufficient to hold harmless an indemnified party under subsection

(a) or (b) above in respect of any losses, claims, damages or liabilities (or actions in respect thereof) referred to therein, then each indemnifying party shall
contribute to the amount paid or payable by such indemnified party as a result of such losses, claims, damages or liabilities (or actions in respect thereof) in
such proportion as is appropriate to reflect the relative benefits received by the Company and the Guarantor, on the one hand, and the Underwriters, on the
other, from the offering of the Securities. If, however, the allocation provided by the immediately preceding sentence is not permitted by applicable law or if
the indemnified party failed to give the notice required under subsection (c) above, then each indemnifying party shall contribute to such amount paid or
payable by such indemnified party in such proportion as is appropriate to reflect not only such relative benefits but also the relative fault of the Company and
the Guarantor, on the one hand, and the Underwriters, on the other, in connection with the statements or omissions which resulted in such losses, claims,
damages or liabilities (or actions in respect thereof), as well as any other relevant equitable considerations. The relative benefits received by the Company and
the Guarantor, on the one hand, and the Underwriters, on the other, shall be deemed to be in the same proportion as the total net proceeds from the offering
(before deducting expenses) received by the Company bear to the total underwriting discounts and commissions received by the Underwriters, in each case as
set forth in the table on the cover page of the Prospectus. The relative fault shall be determined by reference to, among other things, whether the untrue or
alleged untrue statement of a material fact or the omission or alleged omission to state a material fact relates to information supplied by the Company and the
Guarantor, on the one hand, or the Underwriters, on the other, and the parties' relative intent, knowledge, access to information and opportunity to correct or
prevent such statement or omission. The Company, the Guarantor and the Underwriters agree that it would not be just and equitable if contribution pursuant
to this subsection (d) were determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of
allocation which does not take account of the equitable considerations referred to above in this subsection (d). The amount paid or payable by an indemnified
party as a result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in this subsection (d) shall be deemed to include
any legal or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any such action or claim.
Notwithstanding the provisions of this subsection (d), no Underwriter shall be required to contribute any amount in excess of the amount by which the total
price at which the Securities underwritten by it and distributed to the public were offered to the public exceeds the amount of any damages which such
Underwriter has otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission. No person guilty of
fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any person who was not guilty of such
fraudulent misrepresentation. The Underwriters' obligations in this subsection (d) to contribute are several in proportion to their respective underwriting
obligations and not joint.
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(e)       The obligations of the Company and the Guarantor under this Section 9 shall be in addition to any liability which the Company and the

Guarantor may otherwise have and shall extend, upon the same terms and conditions, to each person, if any, who controls any Underwriter within the
meaning of the Act and each broker-dealer affiliate of any Underwriter; and the obligations of the Underwriters under this Section 9 shall be in addition to any
liability which the respective Underwriters may otherwise have and shall extend, upon the same terms and conditions, to each officer and director of the
Company and the Guarantor and to each person, if any, who controls the Company within the meaning of the Act.

 
10.       (a) If any Underwriter shall default in its obligation to purchase the Securities which it has agreed to purchase hereunder, the Representative

may in its discretion arrange for the Representative or another party or other parties to purchase such Securities on the terms contained herein. If within thirty-
six hours after such default by any Underwriter the Representative does not arrange for the purchase of such Securities, then the Company shall be entitled to
a further period of thirty-six hours within which to procure another party or other parties satisfactory to the Representative to purchase such Securities on such
terms. In the event that, within the respective prescribed periods, the Representative notifies the Company that the Representative has so arranged for the
purchase of such Securities, or the Company notifies the Representative that it has so arranged for the purchase of such Securities, the Representative or the
Company shall have the right to postpone the Time of Delivery for a period of not more than seven days, in order to effect whatever changes may thereby be
made necessary in the Registration Statement or the Prospectus, or in any other documents or arrangements, and the Company agrees to file promptly any
amendments or supplements to the Registration Statement or the Prospectus which in the Representative’s opinion may thereby be made necessary. The term
“Underwriter” as used in this Agreement shall include any person substituted under this Section with like effect as if such person had originally been a party
to this Agreement with respect to such Securities.
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(b)       If, after giving effect to any arrangements for the purchase of the Securities of a defaulting Underwriter or Underwriters by the Representative

and the Company as provided in subsection (a) above, the aggregate principal amount of such Securities which remains unpurchased does not exceed one-
eleventh of the aggregate principal amount of all the Securities, then the Company shall have the right to require each non-defaulting Underwriter to purchase
the principal amount of Securities which such Underwriter agreed to purchase hereunder and, in addition, to require each non-defaulting Underwriter to
purchase its pro rata share (based on the principal amount of Securities which such Underwriter agreed to purchase hereunder) of the Securities of such
defaulting Underwriter or Underwriters for which such arrangements have not been made; but nothing herein shall relieve a defaulting Underwriter from
liability for its default.

 
(c)       If, after giving effect to any arrangements for the purchase of the Securities of a defaulting Underwriter or Underwriters by the Representative

and the Company as provided in subsection (a) above, the aggregate principal amount of such Securities which remains unpurchased exceeds one-eleventh of
the aggregate principal amount of all the Securities, or if the Company shall not exercise the right described in subsection (b) above to require non-defaulting
Underwriters to purchase Securities of a defaulting Underwriter or Underwriters, then this Agreement shall thereupon terminate, without liability on the part
of any non-defaulting Underwriter or the Company, except for the expenses to be borne by the Company and the Underwriters as provided in Section 7 hereof
and the indemnity and contribution agreements in Section 9 hereof; but nothing herein shall relieve a defaulting Underwriter from liability for its default.

 
11.       The respective indemnities, agreements, representations, warranties and other statements of the Company and the several Underwriters, as set

forth in this Agreement or made by or on behalf of them, respectively, pursuant to this Agreement, shall remain in full force and effect, regardless of any
investigation (or any statement as to the results thereof) made by or on behalf of any Underwriter or any controlling person of any Underwriter, or the
Company, or any officer or director or controlling person of the Company, and shall survive delivery of and payment for the Securities.
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12.       If this Agreement shall be terminated pursuant to Section 10 hereof, the Company shall not then be under any liability to any Underwriter

except as provided in Sections 7 and 9 hereof; but, if for any other reason, the Securities are not delivered by or on behalf of the Company as provided herein,
the Company will reimburse the Underwriters through the Representative for all out-of-pocket expenses approved in writing by the Company, including fees
and disbursements of counsel, reasonably incurred by the Underwriters in making preparations for the purchase, sale and delivery of the Securities, but the
Company shall then be under no further liability to any Underwriter except as provided in Sections 7 and 9 hereof.

 
13.       In all dealings hereunder, the Representative shall act on behalf of each of the Underwriters, and the parties hereto shall be entitled to act and

rely upon any statement, request, notice or agreement on behalf of any Underwriter made or given by the Representative.
 
All statements, requests, notices and agreements hereunder shall be in writing, and if to the Underwriters shall be delivered or sent by mail or

facsimile transmission to the Representative at Merrill Lynch, Pierce, Fenner & Smith Incorporated, One Bryant Park, New York, New York 10036,
Attention: High Grade Debt Capital Markets Transaction; if to the Company shall be delivered or sent by mail or facsimile transmission to the address of the
Company set forth in the Registration Statement, Attention: Secretary; and if to the Guarantor shall be delivered or sent by mail, telex or facsimile
transmission to the address of the Guarantor set forth in the Registration Statement, Attention: Secretary; provided, however, that any notice to an
Underwriter pursuant to Section 9(c) hereof shall be delivered or sent by mail, telex or facsimile transmission to such Underwriter at its address set forth in its
Underwriters' Questionnaire, or telex constituting such Questionnaire, which address will be supplied to the Company or the Guarantor by the Representative
upon request. Any such statements, requests, notices or agreements shall take effect upon receipt thereof.

 
In accordance with the requirements of the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)), the underwriters are

required to obtain, verify and record information that identifies their respective clients, including the Company, which information may include the name and
address of their respective clients, as well as other information that will allow the underwriters to properly identify their respective clients.

 
14.       This Agreement shall be binding upon, and inure solely to the benefit of, the Underwriters, the Company, the Guarantor and, to the extent

provided in Sections 8 and 10 hereof, the officers and directors of the Company and the Guarantor and each person, if any, who controls the Company, the
Guarantor or any Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange Act, and their respective heirs, executors,
administrators, successors and assigns, and no other person shall acquire or have any right under or by virtue of this Agreement. No purchaser of any of the
Securities from any Underwriter shall be deemed a successor or assign by reason merely of such purchase.
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15.       Time shall be of the essence of this Agreement. As used herein, the term “business day” shall mean any day when the Commission’s office in

Washington, D.C. is open for business.
 
16.       Each of the Company and the Guarantor acknowledges and agrees that (i) the purchase and sale of the Securities pursuant to this Agreement

is an arm's-length commercial transaction between the Company and the Guarantor, on the one hand, and the several Underwriters, on the other, (ii) in
connection therewith and with the process leading to such transaction, each Underwriter is acting solely as a principal and not the agent or fiduciary of the
Company or the Guarantor, (iii) no Underwriter has assumed an advisory or fiduciary responsibility in favor of the Company or the Guarantor with respect to
the offering contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised or is currently advising the Company
or the Guarantor on other matters) or any other obligation to the Company except the obligations expressly set forth in this Agreement and (iv) the Company
has consulted its own legal and financial advisors to the extent it deemed appropriate. The Company agrees that it will not claim that the Underwriters, or any
of them, has rendered advisory services of any nature or respect, or owes a fiduciary or similar duty to the Company, in connection with such transaction or
the process leading thereto.

 
17.       Each of the Company and the Guarantor acknowledges that the Underwriters’ research analysts and research departments are required to be

independent from their respective investment banking divisions and are subject to certain regulations and internal policies, and that such Underwriters’
research analysts may hold views and make statements or investment recommendations and/or publish research reports with respect to the Company, its
subsidiaries and/or the offering of the Notes that differ from the views of their respective investment banking divisions. Each of the Company and the
Guarantor hereby waives and releases, to the fullest extent permitted by law, any claims that the Company may have against the Underwriters with respect to
any conflict of interest that may arise from the fact that the views expressed by their independent research analysts and research departments may be different
from or inconsistent with the views or advice communicated to the Company and the Guarantor by such Underwriters’ investment banking divisions. Each of
the Company and the Guarantor acknowledges that each of the Underwriters is a full service securities firm and as such from time to time, subject to
applicable securities laws, may effect transactions for its own account or the account of its customers and hold long or short positions in debt or equity
securities of the companies that may be the subject of the transactions contemplated by this Agreement.

 
18.       This Agreement supersedes all prior agreements and understandings (whether written or oral) between the Company, the Guarantor and the

Underwriters, or any of them, with respect to the subject matter hereof.
 
19.       THIS AGREEMENT AND ANY MATTERS RELATED TO THIS TRANSACTION SHALL BE GOVERNED BY AND

CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO PRINCIPLES OF
CONFLICT OF LAWS THAT WOULD RESULT IN THE APPLICATION OF ANY LAW OTHER THAN THE LAWS OF THE STATE OF NEW
YORK. The Company agrees that any suit or proceeding arising in respect of this agreement or our engagement will be tried exclusively in the U.S.
District Court for the Southern District of New York or, if that court does not have subject matter jurisdiction, in any state court located in The City
and County of New York and the Company agrees to submit to the jurisdiction of, and to venue in, such courts.
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The Guarantor hereby irrevocably appoints CT Corporation System in New York City as its agent for service of process in any suit, action

or proceeding described in the preceding paragraph. The Guarantor agrees that service of process in any such suit, action or proceeding may be
made upon it at the office of its agent. The Guarantor waives, to the fullest extent permitted by law, any other requirements of or objections to
personal jurisdiction with respect thereto. The Guarantor represents and warrants that its agent has agreed to act as agent for service of process,
and agrees to take any and all action, including the filing of any and all documents and instruments, that may be necessary to continue such
appointment in full force and effect.

 
20.       To the extent that the Guarantor has or hereafter may acquire any immunity (sovereign or otherwise) from any legal action, suit or

proceeding, from jurisdiction of any court of from set-off or any legal process (whether through service or notice, attachment prior to judgment, attachment in
aid of execution or otherwise) with respect to itself or any of its property, it irrevocable waives, to the fullest extent permitted by law, such immunity in
respect of its obligations under this Agreement.

 
21.       In respect of any judgment or order given or made for any amount due hereunder that is expressed and paid in a currency (the “judgment

currency”) other than United States dollars, the Guarantor will indemnify each Underwriter against any loss incurred by such Underwriter as a result of any
variation as between (i) the rate of exchange at which the United States dollar amount is converted into the judgment currency for the purpose of such
judgment or order and (ii) the rate of exchange at which an Underwriter is able to purchase United States dollars with the amount of the judgment currency
actually received by such Underwriter. The foregoing indemnity shall constitute a separate and independent obligation of the Guarantor and shall continue in
full force and effect notwithstanding any such judgment or order as aforesaid. The term “rate of exchange” shall include any premiums and costs of exchange
payable in connection with the purchase of or conversion into United States dollars.

 
22.       Each of the Company and the Guarantor and each of the Underwriters hereby irrevocably waives, to the fullest extent permitted by applicable

law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the transactions contemplated hereby.
 
23.       This Agreement may be executed by any one or more of the parties hereto in any number of counterparts, each of which shall be deemed to

be an original, but all such counterparts shall together constitute one and the same instrument.
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24.       Notwithstanding anything herein to the contrary, each of the Company and the Guarantor is authorized to disclose to any persons the U.S.

federal and state tax treatment and tax structure of the potential transaction and all materials of any kind (including tax opinions and other tax analyses)
provided to the Company and the Guarantor relating to that treatment and structure, without the Underwriters imposing any limitation of any kind. However,
any information relating to the tax treatment and tax structure shall remain confidential (and the foregoing sentence shall not apply) to the extent necessary to
enable any person to comply with securities laws. For this purpose, “tax structure” is limited to any facts that may be relevant to that treatment.
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If the foregoing is in accordance with your understanding, please sign and return to us counterparts hereof, and upon the acceptance hereof by you,

on behalf of each of the Underwriters, this letter and such acceptance hereof shall constitute a binding agreement between each of the Underwriters and the
Company and the Guarantor. It is understood that your acceptance of this letter on behalf of each of the Underwriters is pursuant to the authority set forth in a
form of Agreement among Underwriters, the form of which shall be submitted to the Company and the Guarantor for examination upon request, but without
warranty on your part as to the authority of the signers thereof.

 
 

 Very truly yours,
 Maiden Holdings North America, Ltd.
    
 By: /s/ Lawrence F. Metz  
  Name: Lawrence F. Metz  
  Title: SVP, General Counsel and Secretary  
    
    
 Maiden Holdings, Ltd.
    
 By: /s/ Lawrence F. Metz  
  Name: Lawrence F. Metz  
  Title: SVP, General Counsel and Secretary  

 
Accepted as of the date hereof:
MERRILL LYNCH, PIERCE, FENNER & SMITH
                INCORPORATED
 
By: /s/ Robert Giammarco
Name: Robert Giammarco  
Title: Managing Director  
 Head of Insurance, Americas  
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SECOND SUPPLEMENTAL INDENTURE

 
This Second Supplemental Indenture, dated as of March 27, 2012 (this “Second Supplemental Indenture”), among MAIDEN HOLDINGS

NORTH AMERICA, LTD., a corporation duly organized and existing under the laws of the State of Delaware (the “Company”), having its principal
executive office located at 6000 Midlantic Drive, Suite 200S, Mount Laurel, New Jersey 08054; MAIDEN HOLDINGS, LTD., a company duly organized
and existing under the laws of Bermuda, as guarantor (the “Guarantor”), having its principal executive office located at 131 Front Street, 2nd Floor,
Hamilton HM12 Bermuda; and Wilmington Trust Company, a banking corporation duly organized and existing under the laws of the State of Delaware, as
trustee (the “Trustee”), supplements that certain Indenture, dated as of June 24, 2011, among the Company, the Guarantor and the Trustee (the “Indenture”).

 
RECITALS OF THE COMPANY

 
WHEREAS, the Company has duly authorized the execution and delivery of the Indenture to provide for the issuance from time to time of its

unsecured debentures, notes or other evidences of indebtedness to be issued in one or more series as provided for in the Indenture;
 
WHEREAS, the Guarantor has duly authorized the execution and delivery of the Indenture in order to fully and unconditionally guarantee the

Company’s obligations under the Indenture;
 
WHEREAS, the Indenture provides that the Securities shall be in the form as may be established by or pursuant to a Board Resolution and set forth

in an Officers’ Certificate or as may be established in one or more supplemental indentures thereto, in each case with such appropriate insertions, omissions,
substitutions, and other variations as are required or permitted by the Indenture; and

 
WHEREAS, the Company has determined to issue and deliver, and the Trustee shall authenticate, a series of Securities designated as the Company’s

“8.000% Notes due 2042” (hereinafter called the “Notes”) pursuant to the terms of this Second Supplemental Indenture and substantially in the form as herein
set forth, with such appropriate insertions, omissions, substitutions and other variations as are required or permitted by the Indenture and this Second
Supplemental Indenture.

 
NOW, THEREFORE, THIS SECOND SUPPLEMENTAL INDENTURE WITNESSETH:
 
For and in consideration of the premises stated herein and the purchase of the Notes by the Holders thereof, the parties hereto hereby enter into this

Second Supplemental Indenture, for the equal and proportionate benefit of all Holders of the Notes, as follows:

                      



 

 
 

ARTICLE I.
 

DEFINITIONS
 

SECTION 1.1.       Certain Terms Defined in the Indenture
 

For purposes of this Second Supplemental Indenture, all capitalized terms used but not defined herein shall have the meanings ascribed to such terms
in the Indenture, as amended and supplemented hereby.

 
SECTION 1.2.       Definitions
 

For the benefit of the Holders of the Notes, Section 101 of the Indenture shall be amended by adding or substituting, as applicable, the following new
definitions:

 
“Consolidated Net Worth” means, at any date, the sum of all amounts which would be included under stockholders’ equity on a consolidated

balance sheet of an applicable entity and its subsidiaries determined in accordance with United States generally accepted accounting principles on such date
or, in the event such date is not a fiscal quarter end, as of the immediately preceding fiscal quarter end.

 
“Designated Subsidiary” means any present or future consolidated Subsidiary of the Guarantor, the Consolidated Net Worth of which constitutes at

least 10% of the Guarantor’s Consolidated Net Worth.
 
“Global Notes” means, individually and collectively, each of the Notes in the form of global Securities registered in the name of the Depositary or

its nominee, substantially in the form of Exhibit A attached hereto.
 
“Guarantor” means the Person named as the “Guarantor” in the first paragraph of this Second Supplemental Indenture.
 
“Indebtedness” means, without duplication and solely for the purposes of Section 2.6 herein, with respect to any Person, whether or not contingent:
 

(1)       the principal of and any premium and interest on (a) indebtedness of such Person for money borrowed or (b) indebtedness evidenced
by notes, debentures, bonds or other similar instruments for the payment of which such person is responsible or liable;

 
(2)       all capitalized lease obligations of such Person;
 
(3)       all obligations of such Person issued or assumed as the deferred purchased price of property, all conditional sale obligations and all

obligations under any title retention agreement (but excluding trade accounts payable arising in the ordinary course of business);
 
(4)       all obligations of such Person for the reimbursement of any obligor on any banker’s acceptance, bank guarantees, surety bonds or

similar credit transaction; and
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(5)       any amendments, modifications, refundings, renewals or extensions of any indebtedness or obligation described as “Indebtedness” in

clauses (1) through (4) above;
 

if and to the extent any of the preceding items (other than letters of credit) would appear as a liability upon a balance sheet of such person prepared in
accordance with United States generally accepted accounting principles; provided, however, the term ‘‘Indebtedness’’ includes all of the following items,
whether or not any such items would appear as a liability on a balance sheet of such Person prepared in accordance with such generally accepted accounting
principles:
 

(i) all Indebtedness of others secured by any mortgage, pledge, lien, security interest or other encumbrance on any property
or asset of such Person (whether or not such Indebtedness is assumed by such Person);

 
(ii) to the extent not otherwise included, any guarantee by such person of Indebtedness of any other Person; and
 
(iii) preferred stock or other equity interests providing for mandatory redemption or sinking fund or similar payments issued

by any subsidiary of such Person.
 

“Payor” means, in respect of the Notes, each of the Company, the Guarantor and any of their respective successors.
 
“Relevant Tax Jurisdiction” means the jurisdiction, other than the United States, where the Payor is organized or otherwise considered to be a

resident for tax purposes, any jurisdiction, other than the United States, from or through which the Payor makes a payment on the Notes, or, in each case, any
political organization or governmental authority thereof or therein having the power to tax.

 
ARTICLE II.

 
FORM AND TERMS OF THE NOTES

 
SECTION 2.1.       Form and Dating.

 
The Notes and the Trustee’s certificate of authentication shall be substantially in the form of Exhibit A attached hereto. The Notes shall be executed

on behalf of the Company by two of the officers of the Company specified in Section 303 of the Indenture. The Notes may have notations, legends or
endorsements required by law, stock exchange rules or usage. Each Note shall be dated the date of its authentication. The Notes and any beneficial interest in
the Notes shall be in minimum denominations of $25.00 and integral multiples of $25.00 in excess thereof.

 
The terms and notations contained in the Notes shall constitute, and are hereby expressly made, a part of the Indenture as supplemented by this

Second Supplemental Indenture; and the Company and the Trustee, by their execution and delivery of this Second Supplemental Indenture, expressly agree to
such terms and provisions and to be bound thereby; provided that, to the extent of any inconsistency between the terms and provisions in the Indenture, as
supplemented by this Second Supplemental Indenture, and those contained in the Notes, the Indenture, as supplemented by this Second Supplemental
Indenture, shall govern.

3



 

 
 
(a)       Global Notes. The Notes designated herein shall be issued initially in the form of one or more fully-registered permanent global Securities,

which shall be held by the Trustee as custodian for The Depository Trust Company, New York, New York (the “Depositary”), and registered in the name of
Cede & Co., the Depositary’s nominee, duly executed by the Company, authenticated by the Trustee and with the Guarantee endorsed thereon as hereinafter
provided. The aggregate principal amount of outstanding Notes may from time to time be increased or decreased by adjustments made on the records of the
Trustee and the Depositary or its nominee as hereinafter provided.

 
Unless and until the Global Notes are exchanged in whole or in part for the individual Notes represented thereby pursuant to Section 305 of the

Indenture, such Global Notes may not be transferred except as a whole by the Depositary to its nominee or by its nominee to the Depositary or another
nominee of the Depositary or by the Depositary or any of its nominees to a successor depositary or any nominee of such successor depositary. Upon the
occurrence of the events specified in Section 305 of the Indenture in relation thereto, the Company shall execute, and the Trustee shall, upon receipt of a
Company Order for authentication, authenticate and deliver, Notes in definitive form in an aggregate principal amount equal to the principal amount of the
Global Notes in exchange for such Global Note.

 
(b)       Book-Entry Provisions. This Section 2.1(b) shall apply only to the Global Notes deposited with or on behalf of the Depositary.
 
The Company shall execute and the Trustee shall, in accordance with this Section 2.1(b), authenticate and deliver the Global Notes that shall be

registered in the name of the Depositary or the nominee of the Depositary and shall be held by the Trustee as custodian for the Depositary.
 
Participants of the Depositary shall have no rights either under the Indenture or with respect to any Global Notes. The Depositary shall be treated by

the Company, the Trustee and any agent of the Company or the Trustee as the absolute owner of such Global Note for all purposes under the Indenture.
Notwithstanding the foregoing, nothing herein shall prevent the Company or the Trustee from giving effect to any written certification, proxy or other
authorization furnished by the Depositary or impair, as between the Depositary and its participants, the operation of customary practices of such Depositary
governing the exercise of the rights of an owner of a beneficial interest in the Global Notes.

 
(c)       Definitive Notes. Definitive Notes issued in physical, certificated form, registered in the name of the beneficial owner thereof, shall be

substantially in the form of Exhibit A attached hereto, but without including the text referred to therein as applying only to Global Notes. Except as provided
above in subsection (a), owners of beneficial interests in the Global Notes will not be entitled to receive physical delivery of certificated Notes.

 
(d)       Transfer and Exchange of the Notes. The transfer and exchange of beneficial interests in the Global Notes shall be effected through the

Depositary, in accordance with the Indenture and the procedures of the Depositary therefor. Beneficial interests in the Global Notes may be transferred to
Persons who take delivery thereof in the form of a beneficial interest in the Global Notes.
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(e)       Paying Agent. The Company appoints the Trustee as the initial agent of the Company for the payment of the principal of (and premium, if

any) and interest on and any Additional Amounts with respect to the Notes, and the Corporate Trust Office of the Trustee in Wilmington, Delaware, be and
hereby is, designated as the office or agency where the Notes may be presented for payment and where notices to or demands upon the Company in respect of
the Notes and this Second Supplemental Indenture and the Indenture pursuant to which the Notes are to be issued may be made.

 
SECTION 2.2.       Certain Terms of the Notes

 
The following terms relating to the Notes are hereby established:
 
(a)       Title. The Notes shall constitute a series of Securities having the title “8.000% Notes due 2042.”
 
(b)       Principal Amount. The aggregate principal amount of the Notes that may be initially authenticated and delivered under the Indenture (except

for Notes authenticated and delivered upon registration of, transfer of, or in exchange for, or in lieu of, other Notes pursuant to Sections 304, 305, 306, 905 or
1107 of the Indenture) shall be ONE HUNDRED MILLION DOLLARS ($100,000,000). The Company may, from time to time, without notice to, or the
consent of, the Holders of the Notes, issue and sell additional Securities (“Additional Securities”) ranking equally and ratably with the Notes in all respects
(other than the issue date, and to the extent applicable, issue price, initial date of interest accrual and initial interest payment date of such Additional
Securities), provided that such Additional Securities are fungible with the previously issued Notes for U.S. federal income tax purposes. Any such Additional
Securities shall be consolidated and form a single series with the Notes for all purposes under the Indenture, including voting.

 
(c)       Maturity Date. The entire outstanding principal of the Notes shall be payable on March 27, 2042.
 
(d)       Interest Rate. The rate at which the Notes shall bear interest shall be 8.000% per annum, computed on the basis of a 360-day year comprised

of twelve 30-day months; the date from which interest shall accrue on the Notes shall be March 27, 2012, or the most recent Interest Payment Date to which
interest has been paid or duly provided for; the Interest Payment Dates for the Notes shall be the 27th day of March, June, September and December of each
year, commencing on June 27, 2012; the interest so payable, and punctually paid or duly provided for, on any Interest Payment Date, will be paid, in
immediately available funds, to the Persons in whose names the Notes (or one or more Predecessor Securities) is registered at the close of business on the
Regular Record Date for such interest, which shall be the 1st day of March, June, September and December (whether or not a Business Day), as the case may
be, next preceding such Interest Payment Date. Any such interest not punctually paid or duly provided for shall forthwith cease to be payable to the respective
Holders on such Regular Record Date, and such defaulted interest may be paid to the Persons in whose names the Notes (or one or more Predecessor
Securities) is registered at the close of business on a Special Record Date for the payment of such defaulted interest to be fixed by the Trustee, notice whereof
shall be given to Holders of Notes not less than 10 days prior to such Special Record Date, or may be paid at any time in any other lawful manner not
inconsistent with requirements of any securities exchange on which the Notes may be listed, and upon such notice as may be required by such exchange, all
as more fully provided in said Indenture. Payment of principal of, and premium, if any, and interest on, and any Additional Amounts with respect to, the
Notes will be made at the Corporate Trust Office of the Trustee or such other office or agency of the Company as may be designated for such purpose, in such
coin or currency of the United States of America as at the time of payment is legal tender for payment of public and private debts; provided, however, that
each installment of interest, premium, if any, and principal on, and any Additional Amounts with respect to, the Notes may at the Company’s option be paid in
immediately available funds by wire transfer to an account maintained by the payee located in the United States.

5



 

 
 
(e)       Currency. The currency of denomination of the Notes is United States dollars. Payment of principal of and interest and premium, if any, on,

and any Additional Amounts with respect to, the Notes will be made in United States dollars.
 
SECTION 2.3.       Optional Redemption

 
(a)       Applicability of Article Eleven. The provisions of Article Eleven of the Indenture shall apply to the Notes, as supplemented by Sections

2.3(b) and (c) below.
 
(b)       Redemption Price. The Notes shall be redeemable, for cash, in whole or in part, on or after March 27, 2017, at the option of the Company, at

any time and from time to time, until the Maturity Date at a Redemption Price equal to 100% of the principal amount of the Notes to be redeemed, plus (i)
accrued but unpaid interest on the principal amount of Notes being redeemed to, but not including, the Redemption Date and (ii) Additional Amounts, if any
(subject, in each case, to the rights of Holders of Notes on the applicable Regular Record Date to receive interest due on the applicable Interest Payment
Date).

 
(c)       Interest Payable. On and after any Redemption Date for the Notes, interest will cease to accrue on the Notes or any portion thereof called for

redemption, unless the Company defaults in the payment of the Redemption Price.
 
SECTION 2.4.       Payment of Additional Amounts

 
(a)       Additional Amounts. If any taxes, assessments or other governmental charges are imposed by the Relevant Tax Jurisdiction in respect of any

payments under the Notes, the Payor shall pay to each Holder of the Notes, to the extent it may lawfully do so, such Additional Amounts as may be necessary
in order that the net amounts paid to such Holder will be not less than the amount specified in the Notes to which such Holder is otherwise entitled.

 
(b)       Exceptions to Payments of Additional Amounts. Notwithstanding the foregoing clause (a), the Payor shall not be required to make any

payment of Additional Amounts for or on account of:
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(1)       any tax, assessment or other governmental charge which would not have been imposed but for (i) the existence of any present or
former connection between such Holder (or between a fiduciary, settlor, beneficiary, member or shareholder of, or possessor of a power over, such
Holder, if such Holder is an estate, trust, partnership, limited liability company or corporation) and the Relevant Tax Jurisdiction (other than by
reason of the mere ownership of, or receipt of payment under, the Notes), including, without limitation, such Holder (or such fiduciary, settlor,
beneficiary, member, shareholder or possessor) being or having been a citizen or resident thereof or being or having been present or engaged in trade
or business therein or having or having had a permanent establishment therein or (ii) the presentation of a Note (where presentation is required) for
payment on a date more than 30 days after (x) the date on which such payment became due and payable or (y) the date on which payment thereof is
duly provided for, whichever occurs later;

 
(2)       any estate, inheritance, gift, sales, transfer, personal property or similar tax, assessment or other governmental charge;
 
(3)       any tax, assessment or other governmental charge which is payable otherwise than by withholding from payment of (or in respect of)

principal of, premium, if any, or any interest on, the Notes;
 
(4)       any tax, assessment or other governmental charge that is imposed or withheld by reason of the failure by the Holder or the beneficial

owner of the Notes to comply with a request of the Payor addressed to such Holder to provide information, documents or other evidence concerning
the nationality, residence or identity of such Holder or such beneficial owner which is required by a statute, treaty, regulation or administrative
practice of the Relevant Tax Jurisdiction as a precondition to exemption from all or part of such tax, assessment or other governmental charge; or

 
(5)       any combination of the above;
 

nor shall Additional Amounts be paid with respect to any payment of the principal of, or any premium or interest on, any Notes to any Holder who is
a fiduciary or partnership or limited liability company or other than the sole beneficial owner of such payment to the extent such payment would be
required by the laws of the Relevant Tax Jurisdiction to be included in the income for tax purposes of a beneficiary or settlor with respect to such
fiduciary or a member of such partnership or limited liability company or beneficial owner who would not have been entitled to such Additional
Amounts had it been the Holder of such Notes.
 
(c)       Delivery of Documentation. The Payor shall provide the Trustee with the official acknowledgment of the relevant tax authority (or, if such

acknowledgment is not available, a certified copy thereof) evidencing the payment of any withholding taxes by the Payor. Upon written request, the Payor
shall make copies of such documentation available to the Holders of the Notes or the Paying Agent, as applicable.
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SECTION 2.5.       Redemption for Changes in Withholding Taxes

 
(a)       Redemption for Changes in Withholding Taxes. The Company may redeem the Notes, at its option, at any time, in whole but not in part, upon

not less than 30 nor more than 60 days’ prior written notice to Holders (with a copy to the Trustee), at a Redemption Price equal to 100% of the principal
amount thereof, plus (i) any accrued but unpaid interest to, but excluding, the Redemption Date and (ii) Additional Amounts, if any (subject, in each case, to
the rights of Holders of Notes on the applicable Regular Record Date to receive interest due on the applicable Interest Payment Date), in the event that the
Payor has become or would become obligated to pay, on the next date on which any amount would be payable with respect to the Notes, any Additional
Amounts as a result of:

 
(1)       a change in or an amendment to the laws (including any regulations promulgated thereunder) of a Relevant Tax Jurisdiction, which

change or amendment is announced: (1) in the case of the Company, after March 27, 2012 and (2) in the case of any successor to the Company or the
Guarantor, after the date such successor becomes the successor to the Company or the Guarantor, as the case may be; or

 
(2)       any change in or amendment to any official position regarding the application or interpretation of such laws or regulations, which

change or amendment is announced: (1) in the case of the Company, after March 27, 2012 and (2) in the case of any successor to the Company or the
Guarantor, after the date such successor becomes the successor to the Company or the Guarantor, as the case may be,

 
and, in each case, the Payor cannot avoid such obligation by taking reasonable measures available to it.
 
(b)       Deliverables. Before any notice of redemption of the Notes is delivered to a Holder as described in clause (a) above, the Company shall

deliver to the Trustee, at least 30 days before the Redemption Date, in each case, an Officers’ Certificate and an Opinion of Counsel, which counsel shall be
independent of the Company and the Guarantor, stating that the Payor has or will become obligated to pay Additional Amounts as a result of a change in tax
laws or regulations or the application or interpretation of such laws or regulations.

 
SECTION 2.6.       Limitation on Liens on Stock of Subsidiaries

 
The Company and the Guarantor covenant and agree for the benefit of the Holders of the Notes that, for so long as any of the Notes are Outstanding,

neither the Company nor Guarantor will, nor will the Company or the Guarantor permit any Subsidiary to, create, assume, incur, guarantee or otherwise
permit to exist any Indebtedness secured by any mortgage, pledge, lien, security interest or other encumbrance upon any shares of Capital Stock of any
Designated Subsidiary (whether such shares of Capital Stock are now owned or hereafter acquired) without effectively providing concurrently that the Notes
(and, if the Company and the Guarantor so elect, any other Indebtedness of Company or the Guarantor that is not subordinate to the Notes and with respect to
which the governing instruments of such Indebtedness require, or pursuant to which Company or the Guarantor, as applicable, is otherwise obligated, to
provide such security) will be secured equally and ratably with, or prior to, such Indebtedness for at least the time period such other Indebtedness is so
secured.
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SECTION 2.7.       Limitations on Disposition of Stock of Designated Subsidiaries
 
(a)       Limitations on Dispositions. So long as any of the Notes are Outstanding, and except in a transaction otherwise governed by the Indenture,

neither the Company nor the Guarantor shall:
 

(1)       issue, sell, assign, transfer or otherwise dispose of any shares of, securities convertible into, or warrants, rights or options to
subscribe for or purchase shares of, Capital Stock (other than preferred stock having no voting rights of any kind) of any Designated Subsidiary
(other than to the Company, the Guarantor or another Designated Subsidiary); or

 
(2)       permit any Designated Subsidiary to issue (other than to the Company, the Guarantor or another Designated Subsidiary) any shares

(other than director’s qualifying shares) of, or securities convertible into, or warrants rights or options to subscribe for or purchase shares of, Capital
Stock (other than preferred stock having no voting rights of any kind) of any Designated Subsidiary;

 
if, after giving effect to any transaction described in clauses (1) or (2) above and the issuance of the maximum number of shares issuable upon the
conversion or exercise of all such convertible securities, warrants, rights or options, the Company or the Guarantor, as the case may be, would own,
directly or indirectly, less than 80% of the shares of Capital Stock of such Designated Subsidiary (other than non-voting preferred stock); provided,
however, that (i) any issuance, sale, assignment, transfer or other disposition permitted by the Company or the Guarantor pursuant to this Section 2.7
shall only be made for at least a fair market value consideration as determined by the Board of Directors of the Company or the Guarantor, as the
case may be, pursuant to a resolution adopted in good faith and (ii) this Section 2.7(a) shall not prohibit any such issuance or disposition of securities
if required by any law or any regulation or order of any applicable governmental or insurance regulatory authority.
 
(b)       Permitted Dispositions. Notwithstanding the foregoing clause (a), the Company and the Guarantor, as the case may be, shall be permitted:
 

(1)       to merge or consolidate any Designated Subsidiary into or with another direct or indirect subsidiary of the Company or the
Guarantor, the shares of Capital Stock of which the Guarantor owns at least 70%; and

 
(2)       subject to Article Eight of the Indenture, sell, assign, transfer or otherwise dispose of the entire Capital Stock of any Designated

Subsidiary at one time for at least a fair market value consideration as determined by the Board of Directors of the Company or the Guarantor, as the
case may be, pursuant to a resolution adopted in good faith.
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ARTICLE III.
 

GUARANTEE
 

SECTION 3.1.       Applicability of Guarantee
 

The provisions of Article Sixteen of the Indenture shall be applicable to the Notes. The Guarantor shall guarantee the Notes on the terms set forth in
Article Sixteen of the Indenture, subject to the provisions of this Article III.

 
SECTION 3.2.       Limitation of Guarantor’s Liability

 
For purposes of the Notes, Section 1612 of the Indenture is modified to add the following paragraph as the second paragraph of such Section:
 

“The Guarantee is expressly limited so that in no event, including the acceleration of the maturity of the Securities, shall
the amount paid or agreed to be paid in respect of interest on the Securities (or fees or other amounts deemed payment for the use
of funds) exceed the maximum permissible amount under applicable law, as in effect on the date hereof and as subsequently
amended or modified to allow a greater amount of interest (or fees or other amounts deemed payment for the use of funds) to be
paid under the Guarantee. If for any reason the amount in respect of interest (or fees or other amounts deemed payment for the use
of funds) required by the Guarantee exceeds such maximum permissible amount, the obligation to pay interest under the Guarantee
(or fees or other amounts deemed payment for the use of funds) shall be automatically reduced to such maximum permissible
amount and any amounts collected by any Holder of any Security in excess of the permissible amount shall be automatically
applied to reduce the outstanding principal on such Security.”

 
ARTICLE IV.

 
MISCELLANEOUS

 
SECTION 4.1.       Relationship with Indenture

 
The terms and provisions contained in the Indenture will constitute, and are hereby expressly made, a part of this Second Supplemental Indenture.

However, to the extent any provision of the Indenture conflicts with the express provisions of this Second Supplemental Indenture, the provisions of this
Second Supplemental Indenture will govern and be controlling.

 
SECTION 4.2.       Trust Indenture Act Controls

 
If any provision of this Second Supplemental Indenture limits, qualifies or conflicts with another provision which is required to be included in this

Second Supplemental Indenture by the Trust Indenture Act, the required provision shall control. If any provision of this Second Supplemental Indenture
modifies or excludes any provision of the Trust Indenture Act which may be so modified or excluded, the latter provision shall be deemed to apply to this
Second Supplemental Indenture as so modified or to be excluded, as the case may be.
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SECTION 4.3.       Governing Law

 
This Second Supplemental Indenture, the Notes and the Guarantee shall be governed by and construed in accordance with the laws of the State of

New York without regard to conflicts of law principles of such State other than New York General Obligations Law Section 5-1401.
 
SECTION 4.4.       Multiple Counterparts

 
The parties may sign multiple counterparts of this Second Supplemental Indenture. Each signed counterpart shall be deemed an original, but all of

them together represent one and the same Second Supplemental Indenture.
 
SECTION 4.5.       Severability

 
Each provision of this Second Supplemental Indenture shall be considered separable and if for any reason any provision which is not essential to the

effectuation of the basic purpose of this Second Supplemental Indenture or the Notes shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or impaired thereby and a Holder shall have no claim therefor against any party
hereto.

 
SECTION 4.6.       Ratification

 
The Indenture, as supplemented and amended by this Second Supplemental Indenture, is in all respects ratified and confirmed. The Indenture and

this Second Supplemental Indenture shall be read, taken and construed as one and the same instrument. All provisions included in this Second Supplemental
Indenture supersede any conflicting provisions included in the Indenture unless not permitted by law. The Trustee accepts the trusts created by the Indenture,
as supplemented by this Second Supplemental Indenture, and agrees to perform the same upon the terms and conditions of the Indenture, as supplemented by
this Second Supplemental Indenture.

 
SECTION 4.7.       Headings

 
The Section headings in this Second Supplemental Indenture are for convenience only and shall not affect the construction thereof.
 
SECTION 4.8.       Effectiveness

 
The provisions of this Second Supplemental Indenture shall become effective as of the date hereof.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties hereto have caused this Second Supplemental Indenture to be duly executed as of the date first above written.
 

   
 MAIDEN HOLDINGS NORTH AMERICA, LTD.,
 as Issuer
  
  
 By:  /s/ Lawrence Metz  
  Name: Lawrence Metz  
  Title: SVP, General Counsel and Secretary  
    
    
 MAIDEN HOLDINGS, LTD.,
 as Guarantor
  
  
 By: /s/ Art Raschbaum  
  Name: Art Raschbaum  
  Title: President and CEO  
    
    
 WILMINGTON TRUST COMPANY,
 as Trustee
  
  
 By: /s/ Michael H. Wass  
  Name: Michael H. Wass  
  Title: Financial Service Officer  
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EXHIBIT A

 
Form of 8.000% Note due 2042

 
[Include the following legend on each Note that is a Global Note:
 
THIS NOTE IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS REGISTERED IN
THE NAME OF THE DEPOSITARY OR A NOMINEE OF THE DEPOSITARY. THIS NOTE IS EXCHANGEABLE FOR NOTES REGISTERED IN THE
NAME OF A PERSON OTHER THAN THE DEPOSITARY OR ITS NOMINEE ONLY IN THE LIMITED CIRCUMSTANCES DESCRIBED IN THE
INDENTURE, AND MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY, BY A
NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY
SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH A SUCCESSOR DEPOSITARY.]
 

MAIDEN HOLDINGS NORTH AMERICA, LTD.
 

8.000% Note due 2042
 

REGISTERED
No. R-1
 

PRINCIPAL AMOUNT: $100,000,000

CUSIP: 56029Q309
 

 

MAIDEN HOLDINGS NORTH AMERICA, LTD., a Delaware corporation (herein called the “Company,” which term includes any
successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to Cede & Co., or registered assigns, the principal
sum of ONE HUNDRED MILLION DOLLARS ($100,000,000) on March 27, 2042 (the “Maturity Date”) (except to the extent redeemed or repaid prior to
the Maturity Date) and to pay interest thereon from March 27, 2012 (the “Original Issue Date”) or from the most recent Interest Payment Date to which
interest has been paid or duly provided for at the rate of 8.000% per annum, on the 27th day of March, June, September and December (of each year each such
date, an “Interest Payment Date”), commencing on June 27, 2012, until the principal hereof is paid or made available for payment.

 
Payment of Interest. The interest so payable, and punctually paid or made available for payment, on any Interest Payment Date, will, as

provided in the Indenture, be paid, in immediately available funds, to the Person in whose name this Note (or one or more Predecessor Securities) is
registered at the close of business on the 12th day of March, June, September and December (whether or not a Business Day, as defined in the Indenture
referred to herein), as the case may be, next preceding such Interest Payment Date (the “Regular Record Date”). Any such interest not punctually paid or
duly provided for (“Defaulted Interest”) will forthwith cease to be payable to the Holder on such Regular Record Date, and such Defaulted Interest may be
paid to the Person in whose name this Note (or one or more Predecessor Securities) is registered at the close of business on a special record date (the “Special
Record Date”) for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof shall be given to Holders of Notes not less than 10 days
prior to such Special Record Date, or may be paid at any time in any other lawful manner not inconsistent with requirements of any securities exchange on
which the Notes may be listed, and upon such notice as may be required by such exchange, all as more fully provided in said Indenture.
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Place of Payment. Payment of principal, premium, if any, and interest on, and any Additional Amounts with respect to, this Note will be

made at the Corporate Trust Office of the Trustee or such other office or agency of the Company as may be designated for such purpose, in such coin or
currency of the United States of America as at the time of payment is legal tender for payment of public and private debts; provided, however, that each
installment of interest, premium, if any, and principal on, and any Additional Amounts with respect to, this Note may at the Company’s option be paid in
immediately available funds by wire transfer to an account maintained by the payee located in the United States.

 
Time of Payment. In any case where any Interest Payment Date, the Maturity Date or any date fixed for redemption of the Notes shall not

be a Business Day, then (notwithstanding any other provision of the Indenture or this Note), payment of principal, premium, if any, or interest, if any, need not
be made on such date, but may be made on the next succeeding Business Day with the same force and effect as if made on such Interest Payment Date, the
Maturity Date or the date so fixed for redemption or repayment, as the case may be, and no interest shall accrue in respect of the delay.

 
General. This Note is one of a duly authorized issue of Securities of the Company, issued and to be issued in one or more series under an

indenture (the “Base Indenture”), dated as of June 24, 2011, among the Company, Maiden Holdings, Ltd., as guarantor (the “Guarantor”), and Wilmington
Trust Company, as trustee (herein called the “Trustee,” which term includes any successor trustee under the Indenture with respect to the series of which this
Note is a part), as supplemented by a Second Supplemental Indenture thereto, dated as of March 27, 2012 (the “Second Supplemental Indenture” and,
together with the Base Indenture, the “Indenture”), among the Company, the Guarantor and the Trustee. Reference is hereby made to the Indenture for a
statement of the respective rights, limitations of rights, duties and immunities thereunder of the Company, the Trustee and the Holders of the Securities, and of
the terms upon which the Securities are, and are to be, authenticated and delivered; provided that to the extent of any inconsistency between the terms and
provisions in the Indenture and those contained in this Note, the Indenture shall govern. This Note is one of a duly authorized series of Securities designated
as “8.000% Notes due 2042” (collectively, the “Notes”), initially limited in aggregate principal amount to ONE HUNDRED MILLION DOLLARS
($100,000,000).

 
Further Issuance. The Company may, from time to time, without notice to, or the consent of, the Holders of the Notes, issue and sell

additional Securities (“Additional Securities”) ranking equally and ratably with the Notes in all respects (other than the issue date, and to the extent
applicable, issue price, initial date of interest accrual and initial interest payment date of such Additional Securities), provided that such Additional Securities
are fungible with the previously issued Notes for U.S. federal income tax purposes. Any such Additional Securities shall be consolidated and form a single
series with the Notes for all purposes under the Indenture, including voting.
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Events of Default. If an Event of Default with respect to the Notes shall have occurred and be continuing, the principal of the Notes may be

declared due and payable in the manner and with the effect provided in the Indenture.
 
Sinking Fund. The Notes are not subject to any sinking fund.
 
Optional Redemption. The Notes shall be redeemable, for cash, in whole or in part, on or after March 27, 2017, at the option of the

Company, at any time and from time to time, until the Maturity Date at a Redemption Price equal to 100% of the principal amount of the Notes to be
redeemed, plus (i) accrued but unpaid interest on the principal amount of Notes being redeemed to, but not including, the Redemption Date and (ii) Additional
Amounts, if any, (subject to the right of Holders on the applicable Regular Record Date to receive interest due on the applicable Interest Payment Date). In the
case of any partial redemption, selection of the Notes for redemption will be made by the Trustee by such methods, as the Trustee shall deem fair and
appropriate. If any Note is to be redeemed in part only, the notice of redemption relating to such Note shall state the portion of the principal amount thereof to
be redeemed. A new Note in principal amount equal to the unredeemed portion thereof will be issued in the name of the Holder thereof upon cancellation of
this Note.

 
Payment of Additional Amounts. Subject to certain exceptions set forth in the Second Supplemental Indenture, if any taxes, assessments or

other governmental charges are imposed by the Relevant Tax Jurisdiction in respect of any payments on the Notes, the Payor shall pay to the Holder, to the
extent the Payor may lawfully do so, such Additional Amounts as may be necessary in order that the net amounts paid to the Holder will be not less than the
amount specified herein to which such Holder is entitled.

 
Redemption for Changes in Withholding Taxes. The Company may redeem the Notes, at its option, at any time, in whole but not in part,

upon not less than 30 nor more than 60 days’ prior written notice to Holders (with a copy to the Trustee), at a Redemption Price equal to 100% of the
principal amount thereof, plus (i) any accrued but unpaid interest to, but excluding, the Redemption Date and (ii) Additional Amounts, if any (subject, in each
case, to the right of Holders on the applicable Regular Record Date to receive interest due on the applicable Interest Payment Date), in the event that the
Payor has become or would become obligated to pay, on the next date on which any amount would be payable with respect to this Note, any Additional
Amounts as a result of certain changes or amendments to the laws or official positions of the Relevant Tax Jurisdiction, as set forth in the Second
Supplemental Indenture, and such Payor cannot avoid such obligation by taking reasonable measures available to it.

 
Defeasance and Covenant Defeasance. The Indenture contains provisions for defeasance at any time of (a) the entire indebtedness of the

Company on this Note and (b) certain restrictive covenants and the related Events of Default, in each case which provisions shall apply to this Note.
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Modification and Waivers; Obligations of the Company Absolute. The Indenture permits, with certain exceptions as therein provided, the

amendment thereof and the modification of the rights and obligations of the Company and the Guarantor and the rights of the Holders of the Securities. Such
amendment may be effected under the Indenture at any time by the Company and the Trustee with the consent of the Holders of not less than a majority in
aggregate principal amount of the outstanding Notes affected thereby. The Indenture also contains provisions permitting the Holders of not less than a
majority in aggregate principal amount of the Securities at the time outstanding, on behalf of the Holders of all outstanding Securities, to waive compliance
by the Company with certain provisions of the Indenture. Furthermore, provisions in the Indenture permit the Holders of not less than a majority in aggregate
principal amount of the outstanding Securities of individual series to waive on behalf of all of the Holders of Securities of such individual series certain past
defaults under the Indenture and their consequences. Any such consent or waiver shall be conclusive and binding upon the Holder of this Note and upon all
future Holders of this Note and of any Note issued upon the registration of transfer hereof or in exchange hereof or in lieu hereof, whether or not notation of
such consent or waiver is made upon this Note.

 
No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company,

which is absolute and unconditional, to pay the principal of and interest on, and any Additional Amounts with respect to, this Note at the time, place, and rate,
and in the coin or currency, herein prescribed.

 
Limitation on Suits. As set forth in, and subject to, the provisions of the Indenture, no Holder of any Note will have any right to institute

any proceeding with respect to the Indenture or for any remedy thereunder, unless such Holder shall have previously given to the Trustee written notice of a
continuing Event of Default with respect to the Notes, the Holders of not less than 25% in principal amount of the outstanding Notes shall have made written
request, and offered reasonable indemnity, to the Trustee to institute such proceedings as trustee, and the Trustee shall not have received from the Holders of a
majority in principal amount of the outstanding Notes a direction inconsistent with such request and shall have failed to institute such proceeding within 60
days; provided, however, that such limitations do not apply to a suit instituted by the Holder hereof for the enforcement of payment of the principal of or
interest on, and any Additional Amounts with respect to, this Note on or after the respective due dates expressed herein.

 
Authorized Denominations. The Notes are issuable only in registered form without coupons in minimum denominations of $25.00 and

integral multiples of $25.00 in excess thereof.
 
Registration of Transfer or Exchange. As provided in the Indenture and subject to certain limitations herein and therein set forth, the transfer

of this Note is registrable in the register of the Notes maintained by the Registrar upon surrender of this Note for registration of transfer, at the office or
agency of the Company in any place where the principal of and interest on this Note are payable, duly endorsed by, or accompanied by a written instrument of
transfer in form satisfactory to the Company and the Registrar, duly executed by the Holder hereof or his attorney duly authorized in writing, and thereupon
one or more new Notes, of authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or transferees.
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As provided in the Indenture and subject to certain limitations herein and therein set forth, the Notes are exchangeable for a like aggregate

principal amount of Notes of different authorized denominations, as requested by the Holders surrendering the same.
 
No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum

sufficient to cover any tax or other governmental charge payable in connection therewith.
 
Prior to due presentment of this Note for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee

may treat the Holder as the owner hereof for all purposes, whether or not this Note be overdue, and neither the Company, the Trustee nor any such agent shall
be affected by notice to the contrary.

 
Guarantee. Payment of this Note is fully and unconditionally guaranteed by the Guarantor pursuant to the Indenture. The Guarantor may be

released from its obligations under the Indenture and its Guarantee under the circumstances specified in the Indenture.
 
Defined Terms. All terms used in this Note, which are defined in the Indenture and are not otherwise defined herein, shall have the

meanings assigned to them in the Indenture.
 
Governing Law. The Indenture, the Notes and the Guarantee shall be governed by and construed in accordance with the laws of the State of

New York without regard to conflicts of law principles of such State other than New York General Obligations Law Section 5-1401.
 
Unless the certificate of authentication hereon has been executed by the Trustee by manual signature, this Note shall not be entitled to any

benefit under the Indenture or be valid or obligatory for any purpose.
 

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed.
 
Dated: March 27, 2012   
  MAIDEN HOLDINGS NORTH AMERICA, LTD.

 
   
  By:  
   Name:
   Title:
Attest:    
    
    
By:     
 Name:    
 Title:    
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION
 

This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.
 
 WILMINGTON TRUST COMPANY,

as Trustee
 

   
   
 By:   
    
    
Dated: March 27, 2012    
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ASSIGNMENT
 

FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
 
 

 
 
 

 
PLEASE INSERT SOCIAL SECURITY NUMBER OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
 

 
 
 

 
 
 

(Please print or typewrite name and address,
including postal zip code, of assignee)

 
the within Note and all rights thereunder, and hereby irrevocably constitutes and appoints
 
 

 
 
 

 
 
 

 
to transfer said Note on the books of the Trustee, with full power of substitution in the premises.
 
Dated:   

   NOTICE: The signature to this assignment must correspond with the name as
written upon the face of the within Note in every particular, without alteration
or enlargement or any change whatsoever.

 
Signature Guarantee
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NOTATION OF GUARANTEE

 
For value received, the Guarantor has fully and unconditionally guaranteed, to the extent set forth in the Indenture, among the Company, the

Guarantor and the Trustee and subject to the provisions in the Indenture and the terms of the Notes, (a) the due and punctual payment in full when due of the
principal of, premium, if any, and interest on, the Notes and all other amounts due and payable under the Indenture and the Notes by the Company and (b) in
case of any extension of time of payment or renewal of any Obligations (with or without notice to the Guarantor), that the same will be promptly paid in full
when due or performed in accordance with the terms of the extension or renewal, whether at Stated Maturity, by acceleration or otherwise. The obligations of
the Guarantor to the Holders of Notes and to the Trustee pursuant to the Guarantee and the Indenture are expressly set forth in Article Sixteen of the Indenture
and Article III of the Second Supplemental Indenture thereto establishing the terms of the Notes and reference is hereby made to the Indenture and Second
Supplemental Indenture thereto for the precise terms of the Guarantee, including provisions for the release thereof. Each Holder of a Note, by accepting the
same, (a) agrees to and shall be bound by such provisions and (b) appoints the Trustee attorney-in-fact of such Holder for the purpose of such provisions. The
Guarantor hereby agrees that its Guarantee of the Notes set forth in Article Sixteen of the Indenture and Article III of the Second Supplemental Indenture
shall remain in full force and effect notwithstanding any failure to endorse on any Note this notation of the Guarantee.

 
 
 

 
 MAIDEN HOLDINGS, LTD.
    
    
 By:   
  Name:  
  Title:  
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27 March 2012
 

Matter No.:386268
Doc Ref: 1105080.1

 
(441) 298-7846

neil.henderson@conyersdill.com
Maiden Holdings, Ltd.
131 Front Street, 2nd floor
Hamilton HM12
Bermuda
 

 
Dear Sirs,
 
Re: Maiden Holdings, Ltd. (the "Company")
 
We have acted as special Bermuda legal counsel to the Company in connection with the proposed issuance and sale by Maiden Holdings North America, Ltd.
("Maiden NA") of $100,000,000 aggregate principal amount of Maiden NA’s 8.000% Notes due 2042 (the "Notes"), plus up to an additional $15,000,000
aggregate principal amount of Notes to be issued and sold by Maiden NA upon the underwriters’ exercise in full of their over-allotment option granted
pursuant to the Underwriting Agreement, dated 20 March 2012, among Maiden NA, the Company and Merrill Lynch, Pierce, Fenner & Smith Incorporated,
as representative of the several underwriters named therein (the "Underwriting Agreement"). The obligations of the Maiden NA under the Notes will be
fully and unconditionally guaranteed by the Company (the "Guarantee," and together with the Notes, the "Securities"). The Securities will be issued and
sold pursuant the prospectus supplement dated 20 March 2012 (the "Prospectus Supplement"), supplementing the prospectus dated 11 February 2011 (the
"Base Prospectus") that forms part of the Registration Statement (File Nos. 333-172107 and 333-172107-01) of Maiden NA and the Company. As used in
this letter, the term "Prospectus" means the Prospectus Supplement and the Base Prospectus, including the documents incorporated or deemed to be
incorporated by reference therein pursuant to Item 12 of Form S-3 under the Securities Act of 1933, as amended (the "Securities Act"). The Securities will be
issued pursuant to an Indenture, dated as of 24 June 2011 (the "Original Indenture"), by and among Maiden NA, the Company and Wilmington Trust
Company, as trustee (the "Trustee"), as supplemented by the Second Supplemental Indenture, dated as of 27 March 2012 (the "Second Supplemental
Indenture," and together with the Original Indenture, the "Indenture"), by and among Maiden NA, the Company and the Trustee.
 



 
For the purposes of giving this opinion, we have examined a copy of the Prospectus, the Registration Statement, the Underwriting Agreement, the Indenture
and certain resolutions of the Board of Directors of the Company adopted on January 26 2011, March 1 2011, and 13 March 2012. We have also reviewed the
memorandum of association and the bye-laws of the Company (together, the "Constitutional Documents"), each certified by the Assistant Secretary of the
Company on 26 March 2012, and such other documents and made such enquiries as to questions of law as we have deemed necessary in order to render the
opinion set forth below.
 
We have assumed (a) the genuineness and authenticity of all signatures and the conformity to the originals of all copies (whether or not certified) examined by
us and the authenticity and completeness of the originals from which such copies were taken, (b) that where a document has been examined by us in draft
form, it will be or has been executed and/or filed in the form of that draft, and where a number of drafts of a document have been examined by us all changes
thereto have been marked or otherwise drawn to our attention, (c) the accuracy and completeness of all factual representations made in the Indenture, the
Guarantee thereunder and other documents reviewed by us, (d) that the Company will enter into the Guarantee in furtherance of its objects as set out in its
memorandum of association, (e) that the Constitutional Documents will not be amended in any manner that would affect the opinions expressed herein, (f)
that there is no provision of the law of any jurisdiction, other than Bermuda, which would have any implication in relation to the opinions expressed herein,
(g) that the Indenture and the Guarantee thereunder, is valid and binding in accordance with its terms pursuant to its governing law; (h) the capacity, power
and authority of all parties other than the Company to enter into and perform their obligations under any and all documents entered into by such parties in
connection with the Indenture and the Guarantee thereunder, and the due execution and delivery thereof by each party thereto; and (i) that none of the parties
to the Indenture and the Guarantee thereunder (other than the Company) carries on business from premises in Bermuda, at which it employs staff and pays
salaries and other expenses.
 
The obligations of the Company in connection with the Indenture and the Guarantee thereunder (a) will be subject to the laws from time to time in effect
relating to bankruptcy, insolvency, liquidation, possessory liens, rights of set off, reorganisation, amalgamation, moratorium or any other laws or legal
procedures, whether of a similar nature or otherwise, generally affecting the rights of creditors, (b) will be subject to statutory limitation of the time within
which proceedings may be brought, (c) will be subject to general principles of equity and, as such, specific performance and injunctive relief, being equitable
remedies, may not be available, (d) may not be given effect to by a Bermuda court if and to the extent they constitute the payment of an amount which is in
the nature of a penalty and not in the nature of liquidated damages, and (e) may not be given effect by a Bermuda court to the extent that they are to be
performed in a jurisdiction outside Bermuda and such performance would be illegal under the laws of that jurisdiction. Notwithstanding any contractual
submission to the jurisdiction of specific courts, a Bermuda court has inherent discretion to stay or allow proceedings in the Bermuda courts.
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We have made no investigation of and express no opinion in relation to the laws of any jurisdiction other than Bermuda. This opinion is to be governed by
and construed in accordance with the laws of Bermuda and is limited to and is given on the basis of the current law and practice in Bermuda. This opinion is
issued solely for the purposes of the issuance by the Company of the Guarantee and is not to be relied upon in respect of any other matter.
 
On the basis of and subject to the foregoing we are of the opinion that: 
 

1. The Company is duly incorporated and existing under the laws of Bermuda and is in good standing (meaning solely that it has not failed to make any
filing with any Bermuda governmental authority or to pay any Bermuda government fee or tax which would make it liable to be struck off the
Register of Companies and thereby cease to exist under the laws of Bermuda).

 
2. When the Notes shall have been duly executed by Maiden NA and authenticated by the Trustee as provided in the Indenture and shall have been duly

delivered to the purchasers thereof against payment of the agreed consideration therefor as provided in the Underwriting Agreement, the Guarantee
will be validly issued and will constitute a valid and legally binding obligation of the Company enforceable against the Company in accordance with
the terms thereof.

 
We hereby consent to the filing of this opinion as an exhibit to the filing by the Company of a Current Report on Form 8-K on the date hereof, which Form 8-
K will be incorporated by reference into the Registration Statement, and to all references to our firm included in or made a part of the Prospectus.  In giving
such consent, we do not hereby admit that we are experts within the meaning of Section 11 of the Securities Act or that we are in the category of persons
whose consent is required under Section 7 of the Securities Act or the Rules and Regulations of the Securities and Exchange Commission promulgated
thereunder.
 
 
Yours faithfully,
 
 
 
Conyers Dill & Pearman Limited
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SIDLEY AUSTIN LLP
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NEW YORK, NY 10019
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March 27, 2012
 

Maiden Holdings, Ltd.
131 Front Street, 2nd Floor
Hamilton HM12 Bermuda
 
Maiden Holdings North America, Ltd.
6000 Midlantic Drive, Suite 200S
Mount Laurel, New Jersey 08054
 

Re: Maiden Holdings North America, Ltd. 8.000% Notes due 2042, fully and 
unconditionally guaranteed by Maiden Holdings, Ltd.

Ladies and Gentlemen:
 

We have acted as special counsel to Maiden Holdings North America, Ltd., a Delaware corporation (the “Company”), and to Maiden Holdings, Ltd.,
an exempted company incorporated in Bermuda (the “Guarantor”), in connection with the proposed issuance and sale by the Company of $100,000,000
aggregate principal amount of its 8.000% Notes due 2042 (the “Notes”), plus up to an additional $15,000,000 aggregate principal amount of Notes to be
issued and sold by the Company upon the underwriters’ exercise in full of their over-allotment option granted pursuant to the Underwriting Agreement, dated
March 20, 2011, among the Company, the Guarantor and Merrill Lynch, Pierce, Fenner & Smith Incorporated, as representative of the several underwriters
named therein (the “Underwriting Agreement”). The obligations of the Company under the Notes will be fully and unconditionally guaranteed by the
Guarantor (the “Guarantee,” and together with the Notes, the “Securities”). The Securities will be issued and sold pursuant the prospectus supplement dated
March 20, 2011 (the “Prospectus Supplement”), supplementing the prospectus dated February 11, 2011 (the “Base Prospectus”) that forms part of the
Registration Statement (File Nos. 333-172107 and 333-172107-01) of the Company and the Guarantor. As used in this letter, the term “Prospectus” means
the Prospectus Supplement and the Base Prospectus, including the documents incorporated or deemed to be incorporated by reference therein pursuant to
Item 12 of Form S-3 under the Securities Act of 1933, as amended (the “Securities Act”). The Securities will be issued pursuant to an Indenture, dated as of
March 27, 2011 (the “Original Indenture”), by and among the Company, the Guarantor and Wilmington Trust Company, as trustee (the “Trustee”), as
supplemented by the Second Supplemental Indenture, dated as of March 27, 2011 (the “Second Supplemental Indenture,” and together with the Original
Indenture, the “Indenture”), by and among the Company, the Guarantor and the Trustee.

 
 
 
 
 

Sidley Austin LLP is a limited liability partnership practicing in affiliation with other Sidley Austin partnerships
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We have examined (i) the Prospectus, (ii) the Registration Statement, (iii) the Indenture, (iv) the Notes in global form, (v) the notation of the

Guarantee, (vi) the executed the Underwriting Agreement, (vii) certain resolutions of the Board of Directors of the Company adopted on February 3, 2011 and
March 14, 2012, each as certified by the Secretary of the Company on the date hereof as being true, correct and complete, relating to, among other things, the
execution and delivery of the Underwriting Agreement and the Indenture and the issuance and sale of the Notes (the “Company Board Resolutions”) and
(viii) certain resolutions of the Board of Directors of the Guarantor adopted on January 26, 2011 and March 13, 2012, each as certified by the Secretary of the
Guarantor on the date hereof as being true, correct and complete, relating to, among other things, the execution and delivery of the Underwriting Agreement
and the Indenture and the issuance of the Guarantee.

 
We have also examined originals, or copies of originals certified or otherwise identified to our satisfaction, of such records of the Company and the

Guarantor and other corporate documents, have examined such questions of law and have satisfied ourselves as to such matters of fact as we have considered
relevant and necessary as a basis for this opinion letter. We have assumed the authenticity of all documents submitted to us as originals, the genuineness of all
signatures, the legal capacity of all natural persons and the conformity with the original documents of any copies thereof submitted to us for our examination.

 
Based on the foregoing and subject to the qualifications and limitations set forth herein, we are of the opinion that:
 
1.     When the Notes shall have been duly executed by the Company and authenticated by the Trustee as provided in the Indenture and the Company

Board Resolutions and shall have been duly delivered to the purchasers thereof against payment of the agreed consideration therefor as provided in the
Underwriting Agreement, the Notes will constitute valid and legally binding obligations of the Company enforceable against the Company in accordance with
their terms (except to the extent enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or other similar laws relating
to or affecting creditors’ rights generally and to general equity principles, regardless of whether considered in a proceeding in equity or at law).

 
2.     When the Notes shall have been duly executed by the Company and authenticated by the Trustee as provided in the Indenture and the Company

Board Resolutions and shall have been duly delivered to the purchasers thereof against payment of the agreed consideration therefor as provided in the
Underwriting Agreement, the Guarantee will constitute a valid and legally binding obligation of the Guarantor enforceable against the Guarantor in
accordance with its terms (except to the extent enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium or other
similar laws relating to or affecting creditors’ rights generally and to general equity principles, regardless of whether considered in a proceeding in equity or
at law).
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This opinion letter is limited to the Federal laws of the United States of America, the laws of the State of New York and the Delaware General

Corporation Law. We express no opinion, and make no statement, as to the laws, rules or regulations of any other jurisdiction, including, without limitation,
Bermuda, or as to the municipal laws or the laws, rules or regulations of any local agencies or governmental authorities of or within the State of New York or
the State of Delaware, or as to any matters arising thereunder or relating thereto. To the extent that any of the matters set forth in the foregoing opinions and
other statements are governed by or arise under the laws of Bermuda, we have relied exclusively, without independent investigation or verification, upon the
letter of Conyers Dill & Pearman Limited of even date herewith.

 
We do not find it necessary for the purposes of this opinion letter to cover, and accordingly we express no opinion as to, the application of the

securities or blue sky laws of the various states to sales of the Securities.
 
The opinions set forth herein are given as of the date hereof, and we undertake no obligation to update or supplement this letter if any applicable law

changes after the date hereof or if we become aware of any fact or other circumstances that changes or may change any opinion set forth herein after the date
hereof or for any other reason.

 
We hereby consent to the filing of this opinion letter as an Exhibit to the filing by the Guarantor of a Current Report on Form 8-K on the date hereof,

which Form 8-K will be incorporated by reference into the Registration Statement, and to all references to our firm included in or made a part of the
Prospectus. In giving such consent, we do not thereby admit that we are within the category of persons whose consent is required by Section 7 of the
Securities Act or the related rules promulgated by the Securities and Exchange Commission.

 
 Very truly yours,
  
 /s/ Sidley Austin LLP

 
 

 

 


