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THIS DOCUMENT IS IMPORTANT AND REQUIRES
YOUR IMMEDIATE ATTENTION

If you are in any doubt about its contents or what action you
should take, you should consult your stockbroker, solicitor,
accountant or other independent adviser authorised under
the Financial Services and Markets Act 2000.

If you have sold or transferred all of your common shares of US$0.01
each in the capital of Catlin Group Limited ('Common Shares’),
please give this document (together with the accompanying form
of proxy) to the stockbroker, bank or other agent through whom
you made the sale or transfer for transmission to the purchaser

as soon as possible.

Catlin Group Limited
Notice of Annual General Meeting
Thursday 7 May 2009

A letter from the Company Secretary is included in this document.

Notice of the Annual General Meeting of Catlin Group Limited

to be held at 12.00 pm (Bermuda time) on 7 May 2009 at the
Company’s head office, Cumberland House, 6th Floor, 1 Victoria
Street, Hamilton HM11, Bermuda is set out at the end of this
document. A form of proxy for use at the Annual General Meeting
is enclosed with this document.

Holders of shares in certificated form wishing to appoint a proxy,
or holders of depositary interests wishing to instruct Capita IRG
Trustees Limited (the ‘Depositary’) to vote on their behalf, should
complete the form of proxy in accordance with the instructions
printed thereon so as to be received by Capita Registrars, The
Registry, 34 Beckenham Road, Kent BR3 4TU, United Kingdom
on or before the deadlines detailed below. Alternatively, holders
of depositary interests who are members of CREST (being the
relevant system in respect of which Euroclear UK and Ireland
Limited is the Operator (all as defined in the Uncertificated
Securities Regulations 2001)) wishing to instruct the Depositary
to vote on their behalf may do so electronically by following the
instructions on page 51 of this document and on the form of proxy.

Timetable of events

Latest time and date for receipt of completed forms of proxy
or electronic directions from holders of depositary interests:
9.30 pm (BST) on 5 May 2009

Latest time and date for receipt of completed forms of proxy
from holders of Common Shares:
4.00 pm (BST) on 5 May 2009

Annual General Meeting:
12.00 pm (Bermuda time) on 7 May 2009

Company Secretary’s Letter
Catlin Group Limited (incorporated and registered in Bermuda
under registration Number 26680)

Registered Office:
Canon’s Court

22 Victoria Street
Hamilton HM12
Bermuda

26 March 2009

To holders of Common Shares (‘shareholders’) and for information
only to holders of depositary interests:

Dear Shareholder
Annual General Meeting (‘AGM’)

| am writing to give you details of the business to be considered
at Catlin Group Limited’s (the ‘Company’) forthcoming AGM to be
held at the Company’s head office, Cumberland House, 6th Floor,
1 Victoria Street, Hamilton HM11, Bermuda on Thursday 7 May
2009 at 12.00 pm (Bermuda time). The notice convening the AGM
is set out following the appendix to this letter.

Business of the AGM
The following business will be proposed at the AGM:

1 To receive the Annual Report and Accounts for
the year ended 31 December 2008 (Resolution 1)
The Company’s Annual Report and Accounts 2008
(‘Report and Accounts’) are enclosed with this document.

2 To approve the Directors’ Remuneration Report for
the year ended 31 December 2009 (Resolution 2)
The Directors’ Remuneration Report has been prepared
in accordance with the Directors’ Remuneration Report
Regulations 2002. You can find the report on pages 77
to 83 of the Report and Accounts.

3 To re-appoint the Company’s auditors and authorise
the Board to determine their remuneration (Resolutions
3 and 4)
The Board of Directors of the Company (‘Board’) proposes
that PricewaterhouseCoopers LLP be re-appointed as
auditors of the Company. Resolution 4 proposes that
the Board be authorised to establish the level of the
auditors’ remuneration.

4 To declare a final dividend on the Common Shares
(Resolution 5)
The Board proposes a final dividend of 18 pence (26.6 US
cents) per share which will be payable on 15 May 2009 to
shareholders of record at the close of business on 20 February
2009. This dividend is in addition to the interim dividend of
8.6 pence (16.8 cents) per share that was paid on 7 November
2008. The total 2008 dividend of 26.6 pence (43.4 cents) per
share is 6 per cent greater in sterling terms than the total 2007
dividend of 25.1 pence (50.2 cents) per share.
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To re-elect certain Directors of the Company

(Resolutions 6, 7, 8, 9 and 10)

Biographical details of the Directors are given on pages 66
and 67 of the Report and Accounts. Michael Crall, Jean Claude
Damerval, Michael Harper and Michael Hepher retire by rotation
under the Company’s Bye-Laws. Sir Graham Hearne retires as
required by the Company’s Bye-Laws upon reaching 70 years
of age. Each offers himself for re-election as a Director. Having
considered the skills, experience and ongoing contributions

of the five candidates in the context of the Board’s overall
composition, the Board recommends the re-election of each.

Election of new Director (Resolution 11)

It is proposed to shareholders that Nicholas Lyons be
appointed at the AGM as an Independent Non-Executive
Director. Mr Lyons was until 2003 a Managing Director of
Lehman Brothers in London, where he headed the European
Financial Institutions Group. Prior to joining Lehman Brothers,
he held executive positions at JP Morgan & Co and Salomon
Brothers in London. He is Non-Executive Chairman of Miller
Insurance Services Limited, a leading international specialist
insurance and reinsurance broker based in London.

To authorise the allotment of relevant securities
(Resolution 12)

Resolution 12 will be proposed as an ordinary resolution to
grant a new authority to allot un-issued share capital and is
materially in the form recommended by the Association of
British Insurers (‘ABI’). The Board’s intention is to maintain
flexibility in line with what is expected to become standard
market practice.

Total issued share capital on 26 March, the latest date
practicable for inclusion in this circular, is 357,586,145
(“Current Share Capital)”. This number includes approximately
102 million shares issued pursuant to the Rights Issue
announced on 12 February 2009. The quantum of the
authorities sought under Resolutions 12, 13 and 14 comply
with institutional guidance.

In Part (i) of Resolution 12, the Board seeks authority to allot
un-issued share capital up to an aggregate nominal value

of US$1,191,954, being an amount equal to one-third of the
Current Share Capital. The Board confirms that there is no
intention to exercise the authority in Part (i) at present or
otherwise to allot shares other than in respect of the Company’s
obligations under existing employee share schemes and the
warrant instrument entered into by the Company on 4 July 2002
(‘Warrant Instrument’). The authority will be exercised only if
the Board believes that to do so would be in the best interests
of shareholders generally.

Part (ii) of Resolution 12 confers on the Board authority to allot
un-issued share capital in a fully pre-emptive rights issue up to
an aggregate nominal value of US$1,191,954, being an amount
equal to one-third of the Enlarged Issued Share Capital and 47
per cent of the Current Share Capital. It should be noted that
the Company may be prohibited by local law and regulation
from offering shares to shareholders in certain jurisdictions;

in that case, the Company would endeavour to follow standard
market practice to enable shareholders in restricted jurisdictions
to share in the economics, but not share allotment, of a rights issue.

Unless renewed, these authorities will lapse upon conclusion
of the next AGM.

In accordance with the new ABI guidance, in the event that the
general and additional authority was used and:

— the number of common shares in issue is thereby
increased, in aggregate, by more than one-third; and

— inthe case of any issue being in whole or part by way of
a fully pre-emptive rights issue, where the monetary value
exceeds one third (or such lesser relevant proportion) of
the pre-issue market capitalisation,

all members of the Board who wish to remain in office will
stand for re-election at the next Annual General Meeting of the
Company following the decision to make the issue in question.

To disapply pre-emption rights (Resolution 13)

The Board also seeks to renew its authority, in the form
recommended by the ABI, from shareholders to allot or sell
shares on a non-pre-emptive basis. The resolution covers
allotment of shares (i) pursuant to a rights issue to shareholders
and (ii) otherwise up to an aggregate nominal value of US$178,793
(which is equal to 5 per cent of the Current Share Capital). The
authority also includes any sale by the Company of shares held
as treasury shares. Currently the Company holds no treasury
shares. The Board confirms that there is no intention to
exercise this authority at present or otherwise to allot shares
other than in respect of the Company’s obligations under
existing employee share schemes and the Warrant Instrument.
Also in accordance with ABI guidelines, the Board would not
intend to issue shares under part (ii) in excess of 7.5 per cent of
issued share capital within a rolling three-year period. Unless
renewed, this authority will lapse upon conclusion of the next
AGM. Resolution 13 will be proposed as a special resolution.

To authorise the Company to purchase its own shares
(Resolution 14)

The Board seeks to renew the Company’s authority to purchase
its own shares. Any shares acquired by the Company pursuant
to the authority will be held as treasury shares or cancelled.
The Board intends to use this power only after careful
consideration, having taken account of other investment
opportunities, appropriate gearing levels and the overall
financial position of the Company and only if satisfied that a
repurchase would benefit shareholders generally. The proposed
resolution specifies the maximum number of shares which may
be acquired (which equates to 10 per cent of the Current Share
Capital and 10 per cent of the Enlarged Share Capital) as well
as the maximum and minimum prices at which they may be
bought in accordance with the current requirements of the
London Stock Exchange. As at 26 March 2009, there were
awards under existing employee share schemes and warrants
outstanding under the Warrant Instrument (all of which are
subject to vesting conditions and/or various exercise prices)
over approximately 31,692,400 common shares, representing
8.9 per cent of the Current Share Capital. If the authority given
by Resolution 14 were to be fully used, the total would then
represent 9.8 per cent of the Company’s Enlarged Share
Capital. Resolution 14 will be proposed as a special resolution.
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Adoption of New Bye-Laws (Resolution 15)

Resolution 15 will be proposed as a special resolution to adopt
new Bye-Laws of the Company. The changes proposed to the
current Bye-Laws fall broadly into three categories. Firstly,

the current Bye-Laws contain various provisions that were
specifically negotiated by the private equity shareholders who
held a significant portion of Company shares at the time of

the Company’s initial public offering. With the passage of time
and the departure of all but one of those shareholders, those
provisions are redundant. Secondly, certain amendments are
proposed to reflect recent changes to the Bermuda Companies
Acts, with which it is appropriate that the Company as a Bermuda
company should conform. Thirdly, certain amendments seek

to replicate provisions that apply directly to other listed
companies by virtue of the fact that they are incorporated

in the UK and subject to UK law, but which are not directly
applicable under Bermudan law.

In summary, the changes bring the Company closer into
line with standard UK practice, and none of the changes
is to the detriment of shareholders. Full details are set out
in the appendix.

The proposed new Bye-Laws are available for inspection at the
Company’s registered office, Canon’s Court, 22 Victoria Street,
Hamilton, HM 12, Bermuda and at the offices of Catlin Holdings
Limited, 3 Minster Court, Mincing Lane, London EC3R 7DD
during normal hours on any business day (Saturday, Sunday
and public holidays excluded) from the date of this letter until
the conclusion of the Annual General Meeting, and at the place
of the meeting itself for at least 15 minutes prior to and during
the meeting.

Action to be taken

A form of proxy for use by holders of common shares in certificated
form at the AGM or at any adjournment thereof is enclosed.

The completion and return of the form of proxy will not preclude
shareholders from attending the AGM and voting in person should
they wish to do so. Whether or not such holders propose to attend
the AGM, they are requested to complete and sign the form of proxy
in accordance with the instructions printed thereon and return it,

as soon as possible but in any event so as to be received by Capita
Registrars, The Registry, 34 Beckenham Road, Kent BR3 4TU,
United Kingdom no later than 4.00 pm (BST) on 5 May 2009.

Holders of depositary interests wishing to vote may do so by
instructing the Depositary to vote using the form of proxy enclosed.
The form of proxy must be received by Capita Registrars, The Registry,
34 Beckenham Road, Kent BR3 4TU, United Kingdom, not later than
9.30 am (BST) on 5 May 2009. Forms of proxy may also be delivered
by hand to Capita Registrars, The Registry, 34 Beckenham Road,
Kent BR3 4TU, United Kingdom, during normal business hours, prior
to the relevant deadline.

Alternatively, qualified depositary interest holders may instruct the
Depositary how to vote using the CREST electronic voting service.
To instruct the Depositary how to vote or to amend an instruction to
vote via the CREST system, the CREST message must be received by
the issuer’s agent RA10 by 9.30am on 5 May 2009. For this purpose,
the time of receipt will be taken to be the time (as determined by the
timestamp applied to the message by the CREST Applications Host)
from which the issuer’s agent is able to retrieve the message. CREST
Personal Members or other CREST sponsored members, and those
CREST Members who have appointed voting service provider(s)
should contact their CREST sponsor or voting service provider(s) for
assistance. For further information on CREST procedures, limitations
and system timings, please refer to the CREST Manual.

Recommendation

The Board believes that the proposed resolutions set out in the
Notice of AGM are in the best interests of the Company and its
shareholders as a whole and recommend that shareholders vote
in favour. Each Director who holds shares in the Company intends
to vote in favour of these resolutions.

Yours faithfully

Daniel Primer
Company Secretary
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Appendix

Resolution 15 - Adoption of New Bye-Laws

As indicated in paragraph 10 of the letter to which this is an appendix, changes made to the Company’s existing Bye-Laws in order to produce
those proposed to be adopted fall into three basic classes, together with further technical and drafting consequential changes dictated by
those made for any of such reasons. At the end of this appendix there is set out a copy of the proposed new Bye-Laws which indicate in detail
every change by way of comparison with the current Bye-Laws. Deletions are indicated by way of being struck through and insertions by way
of italics and underlining. Detailed explanations of the changes are as follows:

Bye-Laws 1.1 and 1.2

Bye-Law 3.1

Bye-Law 3.8

Bye-Laws 5.3 and 6.7.1

Bye-Law 22.1

Bye-Law 25.2

Bye-Law 25.16

Bye-Laws 27.2 and 27.3

Bye-Law 28.1.9

All the changes to the relevant defined terms are consequential upon the substantive changes themselves.

Reflects the current authorised share capital of the Company, which was increased in connection with the recent
Rights Issue.

Reflects the fact that changes to Bermuda law now enable the Company to hold shares as treasury shares.
The Company intends that its practice in connection with treasury shares would be only in accordance with
principles consistent with those applied by UK-incorporated and London-listed companies. The changes to
Bye-Laws 4.1, 5.13, 121, 16.1, 25.3.3, 25.3.4 and 41.1.1 are consequential upon this substantive change.

Originally contained a proviso which was required because the Bye-Laws were adopted immediately prior to
the admission of the Company’s shares to listing. That now being a matter of history, the proviso is redundant
and can be deleted.

Changes to UK law mean that UK companies can currently hold general meetings, other than annual general
meetings on 14 rather than 21 days’ notice. This change enables the Company to do the same and is not
inconsistent with Bermudian law.

Changes to UK law have enabled the appointment of multiple proxies for attendance and voting at meetings.
Bye-Law 25.2 reflects a similar change. The change in the law relating to proxies also enables them to vote
on a show of hands and Bye-Laws 25.9 and 26.1 now reflect and effect this.

Was included at the time of admission of the Company’s shares to listing to reflect the then existing substantial
shareholding by private equity investors and their particular taxation considerations. With the departure of all but
one of those shareholders, the considerations are no longer relevant and it is wished to bring the Company more
into line with general UK law and practice by the deletion of such atypical provisions.

Connected with this point were the provisions in Bye-Law 27.10 which related to the appointment of directors of
non-US incorporated subsidiaries in the Company. Amendments have been made to this Bye-Law to countenance
the existing provisions enshrined in the Bye-Laws of those subsidiaries, but with the effect that henceforth it

will simply be the immediate parent company of each such subsidiary respectively that now appoints the board.
The current wording is partially retained in order to minimise the administrative work of proposing changes to the
constitutional documents of all non-US incorporated subsidiaries of the Company.

Consequent upon their significant investment, US private equity investors originally had the power of appointment
of nominee Directors to the Board. As drafted in the Bye-Laws, those rights have now expired and accordingly
reference to that and matters consequent upon it can be deleted.

As a consequence of the removal of the right to appoint nominee Directors, it is appropriate that the minimum
number of Directors to constitute the Board and to constitute a quorum for a meeting of the Board be reduced.
Bye-Laws 27.1 and 34.3 are amended accordingly.

Principally for age discrimination reasons, the practice of requiring Board Directors to retire annually after they
attain the age of 70 has been dropped in the UK, and the deletion of Bye-Law 28.1.9 brings the Company in line
with this practice.

Finally, the opportunity has been taken to correct minor typographical and drafting inaccuracies.



Bye-Laws of Catlin Group Limited
Registered in Bermuda under Number 26680

ADOPTED: (conditionally upon Admission) on itten on 7 May 2009 by special resolution

1 Interpretation

11 In these Bye-Laws, unless the context otherwise requires:

“acting in concert” means persons who, pursuant to an agreement or understanding (whether formal or informal) actively co-operate,
through the acquisition by any of them of shares in a company, to obtain or consolidate control of that company;

“Act” means the Companies Act 1981 of Bermuda as amended from time to time;

“address” means, in relation to electronic communications, any number or address used for the purposes of such communication;

“Affiliate” of any person means any other person directly or indirectly through one or more intermediaries controlling, controlled by or under
common control with such person; PROVIDED that, for purposes of these Bye-Laws, the Company shall not be treated as an Affiliate of any

Shareholder or of that Shareholder’s Affiliates;

“Alternate Director” means an alternate Director appointed in accordance with these Bye-Laws;

“Associated Company” means in respect of an individual any company in respect of which he is (and any persons Connected with
him, together are) entitled to exercise, or does exercise, the control of shares comprising at least one-fifth of the equity share capital
of that company;

“Bermuda” means the Islands of Bermuda;
“Board” means the Board of Directors of the Company or the Directors present at a meeting of Directors at which there is a quorum;

“City Code” means The City Code on Takeovers and Mergers (including the Substantial Acquisition Rules), as issued from time to time
by or on behalf of the Panel or any successor to or replacement thereof from time to time issued by or on behalf of the Panel;

“clear days” means, in relation to the period of a notice, that period excluding the day on which the notice is given or served or deemed
to be given or served, and excluding the day for which it is given or on which it is to take effect;

“Common Shares” means common shares of par value US$0.01 in the capital of the Company;

“the Companies Acts” means every Bermuda statute from time to time in force concerning companies insofar as the same applies
to the Company;

“Company” means the company incorporated in Bermuda with number 26680 under the name of Catlin Westgen Group Ltd.
on 25 June 1999;
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Bye-Laws of Catlin Group Limited continued

Registered in Bermuda under Number 26680

“Connected” means, in the case of an individual:
(a) thatindividual's spouse, Relative, or the spouse of such a Relative;
(b) any Associated Company of that individual;

(c) inhis capacity as trustee of a Settlement, a Settlor, any person who is Connected with such a Settlor, any company being under
the control of five or fewer participators whose participators include the trustees of the Settlement (or any company of which that
company has Control) and any beneficiaries of such a Settlement being persons Connected with the individual or a company with
which he is associated; or

(d) any person with whom he is in partnership, and with the spouse or Relative of any individual with whom he is in partnership, except
in relation to acquisitions or disposals of partnership assets pursuant to bona fide commercial arrangements;

“Control” means, in the case of a company, the power of any person (whether alone or in connection with any other persons who, acting
together, shall be taken to have Control) to secure directly or indirectly (whether by means of a holding of shares or the possession of voting
power, or by virtue of any powers conferred by the Bye-Laws, articles of association or other document or otherwise) that the affairs of the
company are conducted in accordance with his wishes;

“Director” means such person or persons as shall be appointed to the Board from time to time pursuant to these Bye-Laws;

“electronic communication” means, where the context so permits, a communication transmitted (whether from one person to another,
from one device to another or from a person to a device or vice versa) by means of a telecommunication system or by other means but while
in an electronic form;

“Employee Share Scheme” means any scheme for providing incentives to employees and/or any directors of the Group involving
share options, allocations of shares, stock appreciation rights or other similar awards involving the equity of the Group inctudingforthe-

“General Principles” means the General Principles as set out in the City Code;

“Group” means the Company and its subsidiaries from time to time and “Group Company” shall mean any one of them;
“Indemnified Person” means any Director, Officer, Resident Representative, member of a committee duly constituted under Bye-Law
33.3 and any liquidator, manager or trustee for the time being acting in relation to the affairs of the Company, and his heirs, executors

and administrators;

“Listing Rules” means the rules made by the UK Listing Authority pursuant to section 74 of the United Kingdom Financial Services and
Markets Act 2000 as amended from time to time;

“London Stock Exchange” means London Stock Exchange plc;
“Member” means the person registered in the Register of Members as the holder of shares in the Company and, when two or more persons
are so registered as joint holders of shares, means the person whose name stands first in the Register of Members as one of such joint

holders, or all of such persons as the context so requires;

“Officer” means a person appointed by the Board pursuant to Bye-Law 35.1 and shall not include an auditor of the Company;

“paid up” means paid up or credited as paid up;

“Panel” means the Panel on Takeovers and Mergers in the United Kingdom, and from time to time any successor or replacement
body thereof;

“Register” means the Register of Shareholders of the Company and, except in Bye-Laws 14.1 and 14.2, includes any branch register;



“Registered Office” means the registered office for the time being of the Company;

“Relative” means child, step-child, brother, sister, or other direct ancestor or lineal descendant;

“Resident Representative” means the individual (or, if permitted in accordance with the Companies Acts, the company) (if any)
appointed to perform the duties of resident representative set out in the Companies Acts and includes any assistant or deputy Resident

Representative appointed by the Board to perform any of the duties of the Resident Representative;

“Resolution” means a resolution of the Shareholders or, where required, of a separate class or separate classes of Shareholders adopted
either in general meeting or by written resolution in accordance with the provisions of these Bye-Laws;

“Seal” means the common seal of the Company and includes any authorised duplicate thereof;

“Secretary” includes a joint, temporary, assistant or deputy Secretary and any person appointed by the Board to perform any of the
duties of the Secretary;

“Settlement” means any disposition, trust, covenant, agreement or arrangement pursuant to which any person transfers the legal title
in property to another person or persons to be held for the benefit of the Settlor and/or a third party;

“Settlor” means, in relation to a settlement, any person by whom the Settlement was made, whether directly or indirectly, and including
if he has provided or undertaken to provide funds directly or indirectly for the purpose of the Settlement, or has made with any other person
areciprocal arrangement for that other person to make or enter into the Settlement;

“Share” means share in the capital of the Company and includes a fraction of a share;

“Shareholder” means a shareholder of the Company or Member, provided that for the purposes of Bye-Law 49 it shall also include any
holder of notes, debentures or bonds issued by the Company;

“Special Resolution” means a resolution passed either by a majority of not less than three-quarters of such Members as (being entitled
to do so) vote in person or by proxy at a general meeting of the Company of which notice specifying the intention to propose the resolution
as a Special Resolution has been duly given or by written resolution in accordance with these Bye-Laws;

“Specified Place” means the place, if any, specified in the notice of any meeting of the Shareholders, or adjourned meeting of the
Shareholders, at which the chairman of the meeting shall preside;

“Subsidiary” and “Holding Company” have the same meanings as in section 86 of the Bermuda-Companies Act-198%;, except that
references in that section to a company shall include any body corporate or other legal entity, whether incorporated or established
in Bermuda or elsewhere;

“Substantial Acquisition Rules” means the Rules Governing Substantial Acquisitions of Shares, as issued from time to time by or on
behalf of the Panel;

“Treasury shares” means shares in the Company which have been acquired by the Company and which have not been cancelled; and

“Warrant Instrument” means the Warrant Instrument of the Company made on 4 July 2002 as from time to time amended.
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Bye-Laws of Catlin Group Limited continued

Registered in Bermuda under Number 26680

1.2 Each of the following terms is defined in the Bye-Law set forth opposite such term:
“agent” 54.12
(17 al ol 29 27 2.1'

Captiar<
H 3

T

“cash” 6.2
“Cypl ess” 2722
“Default Shares” 5413
“default shares” 55.5
“Designated Companies” 271041
“Effective Date” 56:1256.1.2(a)
“effective voting power” 53.14
“Equity Security” 6.7
“excepted transfer” 53.1.5
“Excess Shares” 56.3.4
“infant” 53.1.3
“interest” 53.1.2
“Interest” 581
“interest notification date” 54.9
“Limit” 56.1.2(b)
“notifiable interest” 545.2
“paid up otherwise than in cash” 6.2
“percentage level” 54.4
“Permitted Acquisition” 56.4.1
“Prohibited Acquisition” 56.4.2
“Prohibited Interest” 58.2
“record date” 42.2
“record date holder” 42.21
“relevant company” 30.3.4
“Relevant Employee Shares” 6.7.3
“relevant period” 58.4
“Relevant Share Capital” 53.11
“Relevant Securities” 5.3
“Relevant shares” 6.74
“relevant shares” 42.2.2
“Relevant Shares” 58.1
“relevant time” 54.41
“Removed Company Directors” 2710.1(b)
“Required Disposal” 58.2
“Restriction Notice” 5413
“restriction notice” 55.5

1.3 Forthe purposes of these Bye-Laws, a corporation shall be deemed to be present in person if its representative duly authorised pursuant
to the Companies Acts is present.

1.4  Words importing only the singular number include the plural number and vice versa.
1.5  Words importing only the masculine gender include the feminine and neuter genders respectively.
1.6 Words importing persons include companies or associations or bodies of persons, whether corporate or unincorporate.

1.7  Areference to writing shall include typewriting, printing, lithography, photography and other modes of representing or reproducing words
in alegible and non-transitory form.
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3.1

3.2

Any words or expressions defined in the Companies Acts in force at the date when these Bye-Laws or any part thereof are adopted shall
bear the same meaning in these Bye-Laws or such part (as the case may be) except where otherwise expressly defined in these Bye-Laws.

A reference to anything being done by electronic means includes its being done by means of any electronic or other communications
equipment or facilities and reference to any communication being delivered or received, or being delivered or received at a particular place,
includes the transmission of an electronic or similar communication, and to a recipient identified in such manner or by such means as the
Board may from time to time approve or prescribe, either generally or for a particular purpose.

Areference to a signature or to anything being signed or executed includes such forms of electronic signature or other means of verifying
the authenticity of an electronic or similar communication as the Board may from time to time approve or prescribe, either generally or for
a particular purpose.

Areference to any statute or statutory provision (whether in Bermuda or elsewhere) includes a reference to any modification or re-enactment

of it for the time being in force and to every rule, regulation or order made under it (or under any such modification or re-enactment) and

for the time being in force and any reference to any rule, regulation or order made under any such statute or statutory provision includes

areference to any modification or replacement of such rule, regulation or order for the time being in force.

Inthese Bye-Laws:

1121 powers of delegation shall not be restrictively construed but the widest interpretation shall be given thereto;

112.2  the word “Board” in the context of the exercise of any power contained in these Bye-Laws includes any committee consisting of
one or more Directors, any Director holding executive office and any local or divisional Board, manager or agent of the Company

to which or, as the case may be, to whom the power in question has been delegated;

112.3  no power of delegation shall be limited by the existence or, except where expressly provided by the terms of delegation, the exercise
of any other power of delegation; and

1124  except where expressly provided by the terms of delegation, the delegation of a power shall not exclude the concurrent exercise of
that power by any other body or person who is for the time being authorised to exercise it under these Bye-Laws or under another
delegation of the powers.

Registered Office

The Registered Office shall be at such place in Bermuda as the Board shall from time to time appoint.

Share capital

The authorised share capital of the Company at the date of adoption of these Bye-Laws is US$2:5-mittier5,000,000 divided into
256,060,8606500,000,000 Common Shares of par value US$0.01 each.

Common Shares
The Common Shares shall, subject to the other provisions of these Bye-Laws, entitle the holders thereof to the following rights:

3.21 as regards dividend:

after making all necessary provisions, where relevant, for payment of any preferred dividend in respect of any preference shares in
the Company then outstanding, the Company shall apply any profits or reserves which the Board resolves to distribute in paying
such profits or reserves to the holder of the Common Shares in respect of their holding of such shares pari passu and pro rata to
the number of Common Shares held by each of them;

3.22  asregards capital:
on areturn of assets on liquidation, reduction of capital or otherwise, the holders of the Common Shares shall be entitled to be
paid the surplus assets of the Company remaining after payment of its liabilities (subject to the rights of holders of any preferred
shares in the Company then in issue having preferred rights on the return of capital) in respect of their holdings of Common Shares
pari passu and pro rata to the number of Common Shares held by each of them;

3.2.3  asregards voting in general meetings:

the holders of the Common Shares shall be entitled to receive notice of, and to attend and vote at, general meetings of the Company;
every holder of Common Shares present in person or by proxy shall on a poll have one vote for each Common Share held by him.
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3.3

3.4

3.5

3.6

3.7

4.1

4.2

Without limiting the foregoing and subject to the Companies Acts, the Company may issue preference shares which:
3.31 are liable to be redeemed on the happening of a specified event or events or on a given date or dates; and/or

3.3.2 areliable to be redeemed at the option of the Company and/or, if authorised by the Memorandum of Association of the Company,
at the option of the holder.

The terms and manner of the redemption of any redeemable shares created shall be as the Board may by resolution determine before
the allotment of such shares and the terms and manner of redemption of any other redeemable preference shares shall be either:

3.41 as the Shareholders may by Resolution determine; or

3.4.2 insofar as the Shareholders do not by any Resolution determine, as the Board may by resolution determine, in either case, before
the allotment of such shares. A copy of any such Resolution or resolution of the Board for the time being in force shall be attached
as an appendix to (but shall not form part of) these Bye-Laws.

The terms of any redeemable preference shares may provide for the whole or any part of the amount due on redemption to be paid or satisfied
otherwise than in cash, to the extent permitted by the Companies Acts.

Subject to the foregoing and to any special rights conferred on the holders of any share or class of shares, any share in the Company may
be issued with or have attached thereto such preferred, deferred, qualified or other special rights or such restrictions, whether in regard
to dividend, voting, return of capital or otherwise, as the Company may by Resolution determine or, if there has not been any such
determination or so far as the same shall not make specific provision, as the Board may determine.

The Board may, at its discretion and without the sanction of a Resolution, authorise the purchase by the Company of its own shares, of any
class, at any price (whether at par or above or below par), and any shares to be so purchased may be selected in any manner whatsoever,
upon such terms as the Board may in its discretion determine, provided always that such purchase is effected in accordance with the
provisions of the Companies Acts. The whole or any part of the amount payable on any such purchase may be paid or satisfied otherwise
than in cash, to the extent permitted by the Companies Acts.

The Board may, at its discretion hold any shares purchased pursuant to Bye-Law 3.7 as treasury shares, upon such terms as the Board
may in its discretion determine, provided always that such acquisition is effected in accordance with the provisions of the Companies Acts.
The Company shall be entered in the Register as a Shareholder in respect of the shares held by the Company as treasury shares and shall
be a Shareholder of the Company but subject always to the provisions of the Companies Acts and for the avoidance of doubt the Company
shall not exercise any rights and shall not enjoy or participate in any of the rights attaching to those shares save as expressly provided for

in the Companies Acts.

Modification of rights

Subject to the Companies Acts, all or any of the special rights for the time being attached to any class of shares for the time being issued
may from time to time (whether or not the Company is being wound up) be altered or abrogated with the consent in writing of the holders of
not less than seventy five percent (75%) of the issued shares of that class or with the sanction of a Resolution passed at a separate general
meeting of the holders of such shares voting in person or by proxy (excluding any voting rights attached to any shares in the Company held
as treasury shares). To any such separate general meeting, all the provisions of these Bye-Laws as to general meetings of the Company
shall mutatis mutandis apply, but so that the necessary quorum shall be two or more persons holding or representing by proxy the majority
of the shares of the relevant class(excluding any voting rights attached to any Shares in the Company held as treasury shares), that every
holder of shares of the relevant class shall be entitled on a poll to one vote for every such share held by him and that any holder of shares of
the relevant class present in person or by proxy may demand a poll; provided, however, that if the Company or a class of Shareholders shall
have only one Shareholder, one Shareholder present in person or by proxy shall constitute the necessary quorum.

For the purposes of this Bye-Law, unless otherwise expressly provided by the rights attached to any shares or class of shares, those rights
attaching to any class of shares for the time being shall not be deemed to be altered by:

4.21 the creation or issue of further shares ranking pari passu with them;

4.2.2  thecreation orissue for full value (as determined by the Board) of further shares ranking as regards participation in the profits
or assets of the Company or otherwise in priority to them; or

4.2.3  thepurchase or redemption by the Company of any of its own shares.
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Shares

Subject to the provisions of these Bye-Laws, the unissued shares of the Company (whether forming part of the original capital or any
increased capital) shall be at the disposal of the Board, which may offer, allot, grant options or awards over or otherwise dispose of them
to such persons, at such times and for such consideration and upon such terms and conditions as the Board may determine.

The Directors shall not exercise any power to allot Relevant Securities (as defined in Bye-Law 5.3 betow) unless they are, in accordance
with this Bye-Law, authorised to do so by a resolution of the Members in general meeting.

In this Bye-Law 5 “Relevant Securities” means:

5.31 shares in the Company (other than shares allotted pursuant to any Employee Share Scheme or warrants under the Warrant
Instrument); and

5.3.2  anyright to subscribe for, or to convert any security into, shares in the Company (other than shares allotted pursuant to any
Employee Share Scheme or warrants issued under the Warrant Instrument);

and areference to the aIIotment of Relevant Securities includes the grant of such a right but (subject to Bye-Law 5. 7) not the aIIotment

Authority under this Bye-Law 5 may be given for a particular exercise of the power or for its exercise generally, and may be unconditional
or subject to conditions.

Any authority under this Bye-Law 5 shall state the maximum amount of Relevant Securities that may be allotted under it and the date on
which it will expire, which must be not more than 5 years from the date on which the resolution is passed by virtue of which the authority
is given; but such an authority may be previously revoked or varied by a resolution of the Members in general meeting.

Any authority under this Bye-Law 5 may be renewed or further renewed by a resolution of the Members in general meeting for a further
period not exceeding 5 years; but the resolution must state (or restate) the amount of Relevant Securities which may be allotted under the
authority or, as the case may be, the amount remaining to be allotted under it, and must specify the date on which the renewed authority
will expire.

Inrelation to any authority under this Bye-Law 5 for the grant of such rights as are mentioned in Bye-Law 5.3.2, the reference in Bye-Law
5.5 to the grant of such rights (and to the corresponding reference in Bye-Law 5.6) to the maximum amount of Relevant Securities that may
be allotted under the authority is the maximum amount of shares which may be allotted pursuant to the rights.

The Directors may allot Relevant Securities, notwithstanding that authority under this Bye-Law has expired, if they are allotted in
pursuance of an offer or agreement made by the Company before the authority expired and the authority allowed it to make an offer
or agreement which would or might require Relevant Securities to be allotted after the authority expired.

No breach of this Bye-Law 5 shall affect the validity of any allotment of any Relevant Security.

The Board may in connection with the issue of any shares exercise all powers of paying commission and brokerage conferred or permitted
by law. Subject to the provisions of the Companies Acts, any such commission or brokerage may be satisfied by the payment of cash or by
the allotment of fully or partly paid shares or partly in one way and partly in the other.

Shares may be issued in fractional denominations and in such event the Company shall deal with such fractions to the same extent as its
whole shares, so that a share in a fractional denomination shall have, in proportion to the fraction of a whole share that it represents, all the
rights of a whole share, including (but without limiting the generality of the foregoing) the right to vote, to receive dividends and distributions
and to participate in a winding-up.

Except as ordered by a court of competent jurisdiction or as required by law, no person shall be recognised by the Company as holding
any share upon trust and the Company shall not be bound by or required in any way to recognise (even when having notice thereof) any
equitable, contingent, future or partial interest in any share or in any fractional part of a share or (except only as otherwise provided in these
Bye-Laws or by law) any other right in respect of any share except an absolute right to the entirety thereof in the registered holder.

Subject to the provisions of these Bye-Laws, any shares of the Company held by the Company as treasury shares shall be at the disposal of
the Board, which may hold all or any of the shares, dispose of or transfer all or any of the shares for cash or other consideration, or cancel all

orany of the shares.
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6.8

Pre-emptionrights
Subject to Bye-Law 7, the Company shall not allot any Equity Securities (defined in Bye-Law 6.7):

6.1.1 on any terms to a person unless it has made an offer to each person who holds Relevant shares or Relevant Employee Shares
(in each case as defined in Bye-Law 6.7) to allot to him on the same or more favourable terms a proportion of those securities
which is as nearly as practicable equal to the proportion in nominal value held by him (as the case may be) of the aggregate
of Relevant shares and Relevant Employee Shares; and

6.1.2 to a person unless the period during which any such offer may be accepted has expired or the Company has received notice of the
acceptance or refusal of every offer so made.

Bye-Law 6.1 does not apply to a particular allotment of Equity Securities if those Equity Securities are, or are to be, wholly or partly paid
up otherwise than in cash; and securities which the Company has offered to allot to a holder of Relevant shares or Relevant Employee
Shares may be allotted to him, or anyone in whose favour he has renounced his right to their allotment, without contravening Bye-Law 6.1.1.
For these purposes, “paid up otherwise than in cash” means paid up otherwise than by cash received by the Company or a cheque
received by the Company (in good faith which the Directors have no reason to suspect will not be paid), or a release of a liability of the
Company for a liquidated sum or an undertaking to pay cash to the Company at a future date, and “cash” includes foreign currency.

Bye-Law 6.1 does not apply to the allotment of securities which would, apart from a renunciation or assignment of the right to their allotment,
be held under any Employee Share Scheme or issued pursuant to the exercise of warrants issued under the Warrant Instrument.

An offer to be made under Bye-Law 6.1 shall be in writing and shall be made by giving a notice containing the offer to a holder of shares in
accordance with Bye-Law 22.

The offer must state a period of not less than 21 days during which it may be accepted and the offer shall not be withdrawn before the end
of that period.

The foregoing provisions of this Bye-Law 6 are without prejudice to any exclusions or other arrangements which the Board may deem
necessary or desirable in relation to fractional entitlements or due to legal or practical problems arising in or under the laws of, or the
requirements of any regulatory body or stock exchange in, any territory or any matter whatsoever.

For the purpose of this Bye-Law 6 and Bye-Law 7:

6.71 “Equity Security” means a Relevant share as defined in Bye- Law 6. 74 (other than abonus share) oraright to subscrlbe for, or
to convert secur|t|es |nto Relevant shares inthe Company exe y y

6.7.2 areference to the allotment of Equity Securities or of Equity Securities consisting of Relevant shares of a particular class includes
the grant of a right to subscribe for, or to convert any securities into, Relevant shares in the Company or (as the case may be)
Relevant shares of a particular class; but such a reference does not include the allotment of any Relevant shares pursuant to such
aright;

6.7.3 “Relevant Employee Shares” means shares of the Company which would be Relevant shares but for the fact that they are held
by a person who acquired them in pursuance of any Employee Share Scheme;

6.7.4 “Relevant shares” means shares in the Company other than:
(a) shares which as respects dividends and capital carry a right to participate only up to a specified amount in a distribution; and

(b) shares which are held by a person who acquired them in pursuance of any Employee Share Scheme or, in the case of shares
which have not been allotted, are to be allotted in pursuance of such a scheme; and

6.7.5 areference to a class of shares is to shares to which the same rights are attached as to voting and as to participation, both as
respects dividends and as respects capital, in a distribution.

In relation to an offer to allot securities required by Bye-Law 6.1, areference in Bye-Law 6 (however expressed) to the holder of shares
of any description is to whoever was at the close of business on a date, to be specified in the offer and to fall in the period of 28 days
immediately before the date of the offer, the holder of shares of that description.
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8.1

8.2

Disapplication of pre-emption rights

Where the Directors are generally authorised for purposes of Bye-Law 5 they may be given power by a Special Resolution to allot Equity
Securities pursuant to that authority as if:

711 Bye-Law 6 did not apply to the allotment; or
71.2 that Bye-Law 6 applied to the allotment with such modifications as the Directors may determine,
and where the Directors make an allotment under this Bye-Law 7, Bye-Law 6 shall have effect accordingly.

Where the Directors are authorised for purposes of Bye-Law 5 (whether generally or otherwise), the Company may by Special Resolution
resolve either:

7.21 that Bye-Law 6 shall not apply to a specified allotment of Equity Securities to be made pursuant to that authority; or
722 that Bye-Law 6 shall apply to the allotment with such modifications as may be specified in the resolution,
and where such resolution is passed, Bye-Law 6 shall have effect accordingly.

The power conferred by Bye-Law 7.1 or a Special Resolution under Bye-Law 7.2 ceases to have effect when the authority to which it relates
is revoked or would (if not renewed) expire; but if the authority is renewed, the power or (as the case may be) the resolution may also be
renewed, for a period not longer than that for which the authority is renewed, by a Special Resolution.

Notwithstanding that any such power or resolution has expired, the Directors may allot Equity Securities in pursuance of an offer or
agreement previously made by the Company, if the power or resolution enabled the Company to make an offer or agreement which
would or might require Equity Securities to be allotted after it expired.

A Special Resolution under Bye-Law 7.2, or a Special Resolution to renew such a resolution, shall not be proposed unless it is recommended
by the Directors and there has been circulated, with the notice of the meeting at which the resolution is proposed, to the Members entitled
to have that notice a written statement by the Directors setting out:

751 their reasons for making the recommendation;

75.2 the amount to be paid to the Company in respect of the Equity Securities to be allotted; and
75.3 the Directors’ justification of that amount.

Uncertificated shares

Notwithstanding any provisions of these Bye-Laws, the Directors shall, subject always to the Companies Acts and any other applicable
laws and regulations and the facilities and requirements of any relevant system concerned, have power to implement any arrangements
they may, in their absolute discretion, think fit in relation to the evidencing of title to and transfer of uncertificated shares and to the extent
such arrangements are so implemented, no provision of these Bye-Laws shall apply or have effect to the extent that it is in any respect
inconsistent with the holding or transfer of shares in uncertificated form. Unless otherwise determined by the Directors and permitted

by the Companies Acts and any other applicable laws and regulations, no person shall be entitled to receive a certificate in respect of
any share for so long as the title to that share is evidenced otherwise than by a certificate and for so long as transfers of that share may

be made otherwise than by a written instrument.

Subject always to the Companies Acts and any other applicable laws and regulations and the facilities and requirements of any relevant
system concerned:

8.21 conversion of a certificated share into an uncertificated share, and vice versa, may be made in such manner as the Directors may,
in their absolute discretion, think fit;

8.2.2  the Company shall enter on the Register efMembers how many shares are held by each Member in uncertificated form and in
certificated form and shall maintain the Register efMembers in each case to the extent required by the Companies Acts and any
other applicable laws and regulations and any relevant system concerned and unless the Directors otherwise determine, holding
of the same holder or joint holders in certificated form and uncertificated form shall be treated as separate holdings;



14

Catlin Group Limited Notice of Annual General Meeting

Bye-Laws of Catlin Group Limited continued

Registered in Bermuda under Number 26680

8.3

8.4
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9.2

9.3

9.4

9.5
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8.2.3  aclass of share shall not be treated as two classes by virtue only of that class comprising both certificated shares and uncertificated
shares or as a result of any provision of these Bye-Laws or the Companies Acts or any other applicable law and regulation which
applies only in respect of certificated or uncertificated shares; and

8.24  theBoard shall, subject to the Companies Acts and any other applicable laws and regulations, be entitled at any time to require the
conversion of any uncertificated share into certificated form.

The provisions of Bye-Law 9 shall not apply to uncertificated shares.

For the avoidance of any doubt, a Member holding uncertificated shares may, in accordance with any arrangements implemented by the
Directors under Bye-Law 8.1 and subject to compliance with the Companies Acts and other applicable laws and regulations, require such
uncertificated shares to be converted into certificated shares.

Certificates

No share certificates shall be issued by the Company unless, in respect of a class of shares, the Board has either for all or for some holders
of such shares (who may be determined in such manner as the Board thinks fit) determined that the holder of such shares may be entitled
to share certificates. In the case of a share held jointly by several persons, delivery of a certificate to one of several joint holders shall be
sufficient delivery to all.

If a share certificate is defaced, lost or destroyed, it may be replaced without fee but on such terms (if any) as to evidence and indemnity
and to payment of the costs and out of pocket expenses of the Company in investigating such evidence and preparing such indemnity
as the Board may think fit and, in case of defacement, on delivery of the old certificate to the Company.

All certificates for share or loan capital or other securities of the Company (other than letters of allotment, scrip certificates and other like
documents) shall, except to the extent that the terms and conditions for the time being relating thereto otherwise provide, be in such form
as the Board may determine, issued under the Seal. The Board may by resolution determine, either generally or in any particular case, that
any signatures on any such certificates need not be autographic but may be affixed to such certificates by some mechanical means or may
be printed thereon or that such certificates need not be signed by any persons, or may determine that a representation of the Seal may be
printed on any such certificates. If any person holding an office in the Company who has signed, or whose facsimile signature has been
used on, any certificate ceases for any reason to hold his office, such certificate may nevertheless be issued as though that person had

not ceased to hold such office.

Nothing in these Bye-Laws shall prevent title to any securities of the Company from being evidenced and/or transferred without a written
instrument in accordance with regulations made from time to time in this regard under the Companies Acts, and the Board shall have power
to implement any arrangements which it may think fit for such evidencing and/or transfer which accord with those regulations.

If a Share €ertficateCertificate is issued by the Company and for so long as it remains true it shall bear a legend in substantially the
following form:

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”),
OR ANY STATE OR OTHER APPLICABLE SECURITIES LAWS AND MAY NOT BE OFFERED, SOLD, ASSIGNED, TRANSFERRED,
PLEDGED ENCUMBERED OR OTHERWISE DISPOSED OF EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
UNDER THE SECURITIES ACT OR PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT. THIS SECURITY IS ALSO SUBJECT TO ADDITIONAL RESTRICTIONS ON TRANSFER, VOTING AND OTHER
MATTERS AS SET FORTH IN THE COMPANY’S BYE-LAWS, COPIES OF WHICH MAY BE OBTAINED UPON REQUEST FROM

THE COMPANY.

Depositary interests

The Directors shall, subject always to the Companies Acts, any other applicable laws and regulations and the facilities and requirements
of any relevant system concerned and these Bye-Laws, have power to implement and/or approve any arrangements they may, in their
absolute discretion, think fit in relation to the evidencing of title to and transfer of interests in shares in the capital of the Company in the
form of depositary interests or similar interests, instruments or securities, and to the extent such arrangements are so implemented, no
provision of these Bye-Laws shall apply or have effect to the extent that it is in any respect inconsistent with the holding or transfer thereof
or the shares in the capital of the Company represented thereby. The Directors may from time to time take such actions and do such things
as they may, in their absolute discretion, think fit in relation to the operation of any such arrangements.
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Lien

The Company shall have a first and paramount lien on every share (not being a fully paid share) for all monies, whether presently payable or
not, called or payable, at a date fixed by or in accordance with the terms of issue of such share in respect of such share, and the Company
shall also have a first and paramount lien on every share (other than a fully paid share) standing registered in the name of a Shareholder,
whether singly or jointly with any other person, for all the debts and liabilities of such Shareholder or his estate to the Company, whether
the same shall have been incurred before or after notice to the Company of any interest of any person other than such Shareholder, and
whether the time for the payment or discharge of the same shall have actually arrived or not, and notwithstanding that the same are joint
debts or liabilities of such Shareholder or his estate and any other person, whether a Shareholder or not. The Company’s lien on a share
shall extend to all dividends payable thereon. The Board may at any time, either generally or in any particular case, waive any lien that has
arisen or declare any share to be wholly or in part exempt from the provisions of this Bye-Law 77.

The Company may sell, in such manner as the Board may think fit, any share on which the Company has alien but no sale shall be made
unless some sum in respect of which the lien exists is presently payable nor until the expiration of fourteen (14) days after a notice in writing,
stating and demanding payment of the sum presently payable and giving notice of the intention to sell in default of such payment, has been
served on the holder for the time being of the share.

The net proceeds of sale by the Company of any shares on which it has a lien shall be applied in or towards payment or discharge of the
debt or liability in respect of which the lien exists so far as the same is presently payable, and any residue shall (subject to a like lien for
debts or liabilities not presently payable as existed upon the share prior to the sale) be paid to the person who was the holder of the share
immediately before such sale. For giving effect to any such sale, the Board may authorise some person to transfer the share sold to the
purchaser thereof. The purchaser shall be registered as the holder of the share and he shall not be bound to see to the application of the
purchase money, nor shall his title to the share be affected by any irregularity or invalidity in the proceedings relating to the sale.

Whenever any law for the time being of any country, state or place imposes or purports to impose any immediate or future or possible
liability upon the Company to make any payment or empowers any government or taxing authority or government official to require the
Company to make any payment in respect of any shares registered in any of the Company’s registers as held either jointly or solely by any
Shareholder or in respect of any dividends, bonuses or other monies due or payable or accruing due or which may become due or payable
to such Shareholder by the Company on or in respect of any shares registered as aforesaid or for or on account or in respect of any
Shareholder and whether in consequence of:

11.41 the death of such Shareholder;
11.4.2 the non-payment of any income tax or other tax by such Shareholder;

11.4.3 the non-payment of any estate, probate, succession, death, stamp, or other duty by the executor or administrator of such
Shareholder or by or out of his estate; or

11.4.4 any otheract or thing;

in every such case (except to the extent that the rights conferred upon holders of any class of shares render the Company liable to make
additional payments in respect of sums withheld on account of the foregoing):

(a) the Company shall be fully indemnified by such Shareholder or his executor or administrator from all liability;

(b) the Company shall have a lien upon all dividends and other monies payable in respect of the shares registered in any of the
Company’s registers as held either jointly or solely by such Shareholder for all monies paid or payable by the Company in
respect of such shares or in respect of any dividends or other monies as aforesaid thereon or for or on account or in respect
of such Shareholder under or in consequence of any such law together with interest at the rate of fifteen percent (15%) per annum
thereon from the date of payment to date of repayment and may deduct or set off against such dividends or other monies payable
as aforesaid any monies paid or payable by the Company as aforesaid together with interest as aforesaid;

(c) the Company may recover as a debt due from such Shareholder or his executor or administrator wherever constituted any monies
paid by the Company under or in consequence of any such law and interest thereon at the rate and for the period aforesaid in
excess of any dividends or other monies as aforesaid then due or payable by the Company; and

(d) the Company may, if any such money is paid or payable by it under any such law as aforesaid, refuse to register a transfer of any
shares by any such Shareholder or his executor or administrator until such money and interest as aforesaid is set off or deducted
as aforesaid, or in case the same exceeds the amount of any such dividends or other monies as aforesaid then due or payable by
the Company, until such excess is paid to the Company.

Subject to the rights conferred upon the holders of any class of shares, nothing herein contained shall prejudice or affect any right or
remedy which any law may confer or purport to confer on the Company and as between the Company and every such Shareholder as
aforesaid, his estate representative, executor, administrator and estate wheresoever constituted or situate, any right or remedy which
such law shall confer or purport to confer on the Company shall be enforceable by the Company.
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Calls on shares

The Board may from time to time make calls upon the Shareholders (for the avoidance of doubt excluding the Company in respect of any nil

or partly paid shares held by the Company as treasury shares) in respect of any monies unpaid on their shares (whether on account of the
par value of the shares or by way of premium) and not by the terms of issue thereof made payable at a date fixed by or in accordance with
such terms of issue, and each Shareholder shall (subject to the Company serving upon him at least fourteen (14) days notice specifying
the time or times and place of payment) pay to the Company at the time or times and place so specified the amount called on his shares.
A call may be revoked or postponed as the Board may determine.

A call may be made payable by instalments and shall be deemed to have been made at the time when the resolution of the Board
authorising the call was passed.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

If a sum called in respect of a share shall not be paid before or on the day appointed for payment thereof the person from whom the sum
is due shall pay interest on the sum from the day appointed for the payment thereof to the time of actual payment at such rate as the Board
may determine, but the Board shall be at liberty to waive payment of such interest wholly or in part.

Any sum which, by the terms of issue of a share, becomes payable on allotment or at any date fixed by or in accordance with such terms
of issue, whether on account of the nominal amount of the share or by way of premium, shall for all the purposes of these Bye-Laws be
deemed to be a call duly made, notified and payable on the date on which, by the terms of issue, the same becomes payable and, in case
of non-payment, all the relevant provisions of these Bye-Laws as to payment of interest, forfeiture or otherwise shall apply as if such sum
had become payable by virtue of a call duly made and notified.

The Board may on the issue of shares differentiate between the allottees or holders as to the amount of calls to be paid and the times
of payment.

Forfeiture of shares

If a Shareholder fails to pay any call or instalment of a call on the day appointed for payment thereof, the Board may at any time thereafter
during such time as any part of such call or instalment remains unpaid serve a notice on him requiring payment of so much of the call or
instalment as is unpaid, together with any interest which may have accrued.

The notice shall name a further day (not being less than fourteen (14) days from the date of the notice) on or before which, and the place
where, the payment required by the notice is to be made and shall state that, in the event of non-payment on or before the day and at the
place appointed, the shares in respect of which such call is made or instalment is payable will be liable to be forfeited. The Board may
accept the surrender of any share liable to be forfeited hereunder and, in such case, references in these Bye-Laws to forfeiture shall
include surrender.

If the requirements of any such notice as aforesaid are not complied with, any share in respect of which such notice has been given
may at any time thereafter, before payment of all calls or instalments and interest due in respect thereof has been made, be forfeited
by a resolution of the Board to that effect. Such forfeiture shall include all dividends declared in respect of the forfeited shares and not
actually paid before the forfeiture.

When any share has been forfeited, notice of the forfeiture shall be served upon the person who was before forfeiture the holder of the
share but no forfeiture shall be in any manner invalidated by any omission or neglect to give such notice as aforesaid.

A forfeited share shall be deemed to be the property of the Company and may be sold, re-offered or otherwise disposed of either to the
person who was, before forfeiture, the holder thereof or entitled thereto or to any other person upon such terms and in such manner as the
Board shall think fit, and at any time before a sale, re-allotment or disposition the forfeiture may be cancelled on such terms as the Board
may think fit.

A person whose shares have been forfeited shall thereupon cease to be a Shareholder in respect of the forfeited shares but shall,
notwithstanding the forfeiture, remain liable to pay to the Company all monies which at the date of forfeiture were presently payable

by him to the Company in respect of the shares with interest thereon at such rate as the Board may determine from the date of forfeiture
until payment, and the Company may enforce payment without being under any obligation to make any allowance for the value of the
shares forfeited.

An affidavit in writing that the deponent is a Director of the Company or the Secretary and that a share has been duly forfeited on the date
stated in the affidavit shall be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to the share.
The Company may receive the consideration (if any) given for the share on the sale, re-allotment or disposition thereof and the Board may
authorise some person to transfer the share to the person to whom the same is sold, re-allotted or disposed of, and he shall thereupon be
registered as the holder of the share and shall not be bound to see to the application of the purchase money (if any) nor shall his title to the
share be affected by any irregularity or invalidity in the proceedings relating to the forfeiture, sale, re-allotment or disposal of the share.
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Register of Shareholders

The Register shall be kept at the Registered Office or at such other place in Bermuda as the Board may from time to time direct, in the
manner prescribed by the Companies Acts. Subject to the provisions of the Companies Acts, the Company may keep one or more overseas
or branch registers in any place, and the Board may make, amend and revoke any such regulations as it may think fit respecting the keeping
of such registers. The Board may authorise any share on the Register to be included in a branch register or any share registered on
abranch register to be registered on another branch register, provided that at all times the Register is maintained in accordance with

the Companies Acts.

The Register or any branch register may be closed at such times and for such period as the Board may from time to time decide, subject
to the Companies Acts. Except during such time as it is closed, the Register and each branch register shall be open to inspection in the
manner prescribed by the Companies Acts between 10:00 a.m. and 12:00 noon (or between such other times as the Board from time to
time determines) on every working day. Unless the Board so determines, no Shareholder or intending Shareholder shall be entitled to have
entered in the Register or any branch register any indication of any trust or any equitable, contingent, future or partial interest in any share
or any fractional part of a share and if any such entry exists or is permitted by the Board it shall not be deemed to abrogate any of the
provisions of Bye-Law 5.12.

Register of Directors and Officers

The Secretary shall establish and maintain a register of the Directors and Officers of the Company as required by the Companies Acts.
The register of Directors and Officers shall be open to inspection in the manner prescribed by the Companies Acts between 9:00 a.m.
and 5:00 p.m. in Bermuda on every working day.

Transfer of shares

Subject to the Companies Acts and to such of the restrictions contained in these Bye-Laws as may be applicable, any Shareholder may
transfer all or any of his shares by an instrument of transfer in the usual common form or in any other form which the Board may approve.
No such instrument shall be required on the redemption of a share, or on the purchase by the Company of a share or the acquisition by the
Company of its own shares to be held as treasury shares.

The instrument of transfer of a share shall be signed by or on behalf of the transferor and where any share is not fully-paid, the transferee.
The transferor shall be deemed to remain the holder of the share until the name of the transferee is entered in the Register in respect
thereof. All instruments of transfer when registered may be retained by 