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Item 5.02
Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers

On September 30, 2018, in connection with his previously announced retirement, Arturo M. Raschbaum and Maiden Holdings, Ltd. (the “Company”)
entered into a Separation Agreement and General Release (the “Raschbaum Separation Agreement”).  The Raschbaum Separation Agreement reflects that
Mr. Raschbaum retired from the Company and board positions he held at the Company or any of its affiliates effective as of September 1, 2018 (the
“Retirement Date”), which retirement is deemed a termination without “cause”.  Pursuant to the Raschbaum Separation Agreement, Mr. Raschbaum agreed
to forfeit all equity and incentive awards outstanding as of the Retirement Date (whether then vested or unvested) and to provide a release of claims in favor
of the Company and its affiliates.  In exchange, Mr. Raschbaum will receive a lump-sum cash payment of $2,200,000 (the “Raschbaum Separation Benefit”)
in full satisfaction of any and all amounts owed or owing to Mr. Raschbaum, whether under his employment agreement, equity and incentive awards or
otherwise, payable on the date the release of claims becomes irrevocable (or such later



date as required under applicable tax rules). Mr. Raschbaum will remain subject to the restrictive covenants in his employment agreement through their
original duration or earlier if a Change of Control occurs (as defined in the Company’s Amended and Restated 2007 Share Incentive Plan).

The foregoing is only a summary of certain terms of the Raschbaum Separation Agreement and is qualified in its entirety by the full text of the Raschbaum
Separation Agreement, which will be filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2018.
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