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Item 1.01 Entry into a Material Definitive Agreements.

On August 31, 2018, Maiden Holdings, Ltd. (the “Company”) announced that its subsidiary, Maiden Holdings North
America, Ltd. (“MHL”), entered into a Master Transaction Agreement, dated as of August 31, 2018 (the “Transaction
Agreement”), with Enstar Holdings (US) LLC and Enstar Group Limited (together, “Enstar”), pursuant to which MHL
agreed, among other things, to sell, and Enstar agreed to purchase, all of the capital stock of MHL’s subsidiary Maiden
Reinsurance North America, Inc. (“MRNA”), the entity that conducts the Company’s U.S. reinsurance business.
Pursuant to and subject to the terms of the Transaction Agreement, (i) MHL will sell, and Enstar will purchase, all of
the capital stock of MRNA (the “MRNA Sale”), (ii) Cavello Bay Reinsurance Limited, Enstar’s Bermuda reinsurance
affiliate (““Cavello”), and Maiden Reinsurance Ltd., the Company’s Bermuda reinsurance affiliate (“Maiden Re”), will enter
into a novation agreement and a retrocession agreement pursuant to which certain assets and liabilities associated with
the Company’s U.S. treaty reinsurance business held by Maiden Re will be novated or retroceded to Cavello in
exchange for a ceding commission, and (iii) Maiden Re will provide Enstar with a reinsurance cover for loss reserve
development $100.0 million in excess of the net loss and loss adjustment expenses recorded as of June 30, 2018, up to
a maximum $25.0 million.

The purchase price for the MRNA Sale is $307.5 million payable in cash, which amount is net of the ceding
commission referred to above and subject to certain closing adjustments. The transactions contemplated by the
Transaction Agreement are expected to close in the late fourth quarter of 2018. Consummation of the MRNA Sale is

subject to customary closing conditions, including: (i) the approval of certain governmental authorities, including (a)
the Missouri Department of Insurance, Financial Institutions and Professional Registration and (b) the Bermuda
Monetary Authority, (ii) the absence of certain legal prohibitions, (iii) the accuracy at closing of the parties respective
representations and warranties in the Transaction Agreement, (iv) the material compliance by the parties with their
respective covenants in the Transaction Agreement, and (v) delivery at closing of the closing documents specified in
the Transaction Agreement.

Each of MHL and Enstar provided customary representations and warranties and covenants in the Transaction
Agreement. MHL has agreed to indemnify Enstar and certain of its related persons for certain losses resulting from a
breach by MHL of certain of its representations, warranties and covenants contained in the Transaction Agreement,
subject to limitations described in the Transaction Agreement. Enstar has agreed to indemnify MHL and certain of its
related persons for certain losses resulting from a breach by Enstar of certain of its representations, warranties and
covenants contained in the Transaction Agreement, subject to limitations described in the Transaction Agreement.
The Transaction Agreement contains customary termination rights for each of MHA and Enstar, including the right of
each party to terminate the Transaction Agreement if the MRNA Sale has not been consummated on or prior to
August 31, 2019. The foregoing description of the Transaction Agreement and the transactions contemplated thereby
does not purport to be complete and is subject to, and qualified in its entirety by reference to, the full text of the
Transaction Agreement, which is attached as Exhibit 2.1 and is incorporated in this summary by reference.
The Transaction Agreement contains representations, warranties and covenants by the parties thereto. Those
representations, warranties and covenants were made solely for the purpose of the Transaction Agreement and solely
for the benefit of the parties thereto and:
should not be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if
those statements prove to be inaccurate;
may have been qualified in the Transaction Agreement by disclosures that were made to the other party in
connection with the negotiation of the Transaction Agreement;
may apply contractual standards of “materiality” that are different from “materiality” under applicable securities laws;
were made only as of the date of the Transaction Agreement or such other date or dates as may be specified in the

Transaction Agreement; and
it is the intent of the parties to the Transaction Agreement that no person other than a party to the Transaction
Agreement to whom a representation, warranty or covenant is provided will rely on such representation warranty or
covenant.
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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

In anticipation of her separation from the Company, expected to occur on March 1, 2019 but subject to earlier
termination as determined by the Company (the “Termination Date”), Karen L. Schmitt and the Company entered into a
Separation Agreement and First General Release on August 28, 2018 (the “Schmitt Separation Agreement”). The
Schmitt Separation Agreement provides that until the Termination Date, Ms. Schmitt will be employed as an
Executive Vice President of the Company, and will provide services and assistance to the Company during, and in
connection with, the transition of the role of Chief Financial Officer as well as to provide advice and counsel to the
new CEO and as of the Termination Date, Ms. Schmitt will also resign from any director positions she holds with the
Company or its affiliates and any fiduciary positions she holds with respect to pension plans or trusts established by
the Company or its affiliates. Pursuant to the Schmitt Separation Agreement, Ms. Schmitt (i) will continue to receive
salary and benefits consistent with those applicable prior to her prior to the entry into the Schmitt Separation
Agreement through her Termination Date, and, if the Company elects a Termination Date that is prior to March 1,
2019, then Ms. Schmitt will be entitled to a severance in an amount that is equal to the salary and value of benefits
that would have been payable to her under the Schmitt Separation Agreement had she remained employed through
March 1, 2019, (ii) will receive a lump-sum payment of $3,325,000, payable $2,000,000 on August 31, 2018 and
$1,325,000 within a week following the effective date of a second release of claims that Ms. Schmitt has agreed to
provide (the “Second Release’’), which is expected to be entered into on or around the Termination Date, (iii) will be
entitled to exercise her outstanding, vested stock options through their ten-year expiration date, provided that,
following receipt of a valuation by the Company, Ms. Schmitt may elect to receive a payment in respect of her vested
stock options, (iv) will be entitled to reimbursement of up to $15,000 for moving expenses related to Ms. Schmitt’s
relocation to Bermuda, and (v) will receive payment of accrued obligations (including a payment for accrued but
unused paid time off). The Company will also pay tax preparation fees for the 2018 and 2019 fiscal years and a
gross-up to Ms. Schmitt for certain tax liabilities that may be incurred (such benefits, along with those described in
clauses (i)-(iv) of the preceding sentence, the “Schmitt Separation Benefits”).

Pursuant to the Schmitt Separation Agreement, the Company and Ms. Schmitt have agreed to a release of claims, and
Ms. Schmitt has agreed to execute the Second Release and has waived any other rights or amounts payable to her,
including pursuant to outstanding awards under the Company’s Long Term Incentive Plan. In order to be entitled to the
Schmitt Separation Benefits, Ms. Schmitt must not revoke the Separation Agreement or, as applicable, the Second
Release prior to the effective date of such agreements. Ms. Schmitt will continue to be bound by the restrictive
covenants in her employment agreement and all other employee policies through the Termination Date, and thereafter,
certain restrictive covenants included in the Schmitt Separation Agreement , including with respect to intellectual
property and non-solicitation.
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Item 8.01 Other Events

Renewal Rights Agreement

On August 29, 2018, the Company announced that it had entered into a Renewal Rights Agreement, dated as of
August 29, 2018, with Transatlantic Reinsurance Company (‘“TransRe”), pursuant to which the Company agreed to sell,
and TransRe agreed to purchase, MRNA’s rights to: (i) renew MRNA’s treaty reinsurance agreements (the “Subject
Reinsurance Agreements”) upon their expiration or cancellation, (ii) solicit renewals of and replacement coverages for
the Subject Reinsurance Agreements and (iii) replicate and use the products and contract forms used in MRNA’s
business. The sale was consummated on August 29, 2018.

Press Releases

On August 29, 2018 and August 31, 2018, the Company issued the press releases attached hereto as Exhibit 99.1 and
99.2, respectively, announcing the Renewal Rights Agreement and the transactions contemplated thereby and the
Transaction Agreement and the transactions contemplated thereby, respectively, each of which is incorporated by
reference herein.

Item 9.01 Exhibits.

(d) Exhibits
Exhibit
No. Description

Master Transaction Agreement, dated as of August 31, 2018, by and among Maiden Holdings North America,
Ltd., Enstar Holdings (US) LLC and Enstar Group Limited.

99.1 Press Release, dated August 29, 2018, issued by Maiden Holdings, Ltd.

99.2 Press Release, dated August 31, 2018, issued by Maiden Holdings, Ltd.

2.1%

* Schedules and Exhibits have been omitted pursuant to Item 601(b)(2) of Regulation S-K. The registrant hereby
agrees to supplementally furnish to the SEC upon request any omitted schedule or exhibit to the Master Transaction
Agreement or the Renewal Rights Agreement, as applicable.
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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 hereunto duly authorized.
Date: September 4, 2018 MAIDEN HOLDINGS, LTD.

By: /s/ Lawrence F. Metz
Lawrence F. Metz
President and Chief Executive Officer
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Exhibit 2.1

MASTER TRANSACTION AGREEMENT

by and among

ENSTAR HOLDINGS (US) LLC

ENSTAR GROUP LIMITED

(solely for purposes of Section 10.13)

and

MAIDEN HOLDINGS NORTH AMERICA, LTD.
Dated as of August 31, 2018

Table of Contents
Page
ARTICLE I

DEFINITIONS

Section 1.1 Definitions

Section 1.2 Rules of Construction
ARTICLE II

PURCHASE AND SALE OF SHARES
Section 2.1 Purchase and Sale

Section 2.2 Purchase Price

Section 2.3 Closing

Section 2.4 Closing Deliveries

Section 2.5 Withholding

Section 2.6 Closing Purchase Price
Section 2.7 Purchase Price Adjustment
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ARTICLE III

REPRESENTATIONS AND WARRANTIES
OF SELLER
Section 3.1 Organization and Qualification of Seller
Section 3.2 Authority; Non-Contravention; Approvals
Section 3.3 Capital Stock of the Company
Corporate Organization of the
Company
Section 3.5 Taxes
Section 3.6 Financial Statements
Section 3.7 Undisclosed Liabilities
Section 3.8 Absence of Certain Changes, Events and Conditions
Labor
Relations
Section 3.10 Compliance with Laws
Section 3.11 Litigation, Arbitration and Proceedings
Section 3.12 Permits
Section 3.13 Contracts and Other Agreements
Section 3.14 Intellectual Property
Section 3.15 Real Property
Section 3.16 Reinsurance Matters
Section 3.17 Employee Benefits and Related Matters
Section 3.18 Environmental Laws
Section 3.19 Brokers
Section 3.20 Anti-Money Laundering, OFAC and Anti-Bribery Compliance
Section 3.21 Transactions with Affiliates
Section 3.22 Actuarial Memoranda and Reserves
Section 3.23 Producers
Section 3.24 Sufficiency of Assets
Section 3.25 Books and Records
ARTICLE IV

Section 3.4

Section 3.9

REPRESENTATIONS AND WARRANTIES OF PURCHASER

Section 4.1 Organization and Qualification of Purchaser and Purchaser Parent
Section 4.2 Authority; Non-Contravention; Approvals

Section 4.3 Sufficient Funds

Section 4.4 Brokers

Section 4.5 Investment Intent

Section 4.6 Litigation, Arbitration and Proceedings

ARTICLE V

COVENANTS

Section 5.1 Conduct of the Business
Section 5.2 Estimation of Loss Ratios
Section 5.3 Access to Information
Section 5.4 Reasonable Best Efforts
Section 5.5 Notification

Section 5.6 Employee Matters
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Section 5.7 Public Announcements

Section 5.8 Further Assurances; Post-Closing Cooperation

Section 5.9 Interim Financial Statements and Financial Statement Cooperation
Section 5.10 Resignations

Section 5.11 Consultation

Section 5.12 No Solicitation

Section 5.13 Intercompany Balances

Section 5.14 Maiden Name

ARTICLE VI

CONDITIONS
Section 6.1 Conditions to Purchaser’s Obligations

Section 6.2 Conditions to Seller’s Obligations
ARTICLE VII

SURVIVAL; INDEMNIFICATION

Section 7.1 Survival of Representations, Warranties, Covenants and Agreements
Section 7.2 Indemnification of Purchaser
Section 7.3 Indemnification of Seller

Section 7.4 Effect of Materiality Qualifier
Section 7.5 Limitations

Section 7.6 Method of Asserting Claims
Section 7.7 Character of Indemnity Payments
Section 7.8 Treatment of Tax Benefits
Section 7.9 Reservation of Rights

Section 7.10 Exclusive Remedy

ARTICLE VIII

TAXES

Section 8.1 Tax Indemnity

Section 8.2 Post-Closing Tax Matters
Section 8.3 Transfer Taxes

Section 8.4 Tax Sharing Agreements
Section 8.5 Certain Elections

Section 8.6 Overlap

ARTICLE IX

TERMINATION OF AGREEMENT
Section 9.1 Termination
Section 9.2 Effect of Termination

11
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ARTICLE X

MISCELLANEOUS

Section 10.1 Notices

Section 10.2 Entire Agreement

Section 10.3 Expenses

Section 10.4 Waiver

Section 10.5 Amendment

Section 10.6 No Third Party Beneficiary
Section 10.7 Assignment; Binding Effect
Section 10.8 CONSENT TO JURISDICTION; SERVICE OF PROCESS; NO JURY TRIAL
Section 10.9 Specific Performance
Section 10.10 Invalid Provisions

Section 10.11 Governing Law

Section 10.12 Counterparts

Section 10.13 Purchaser Parent Guarantee

EXHIBITS

Exhibit A Transaction Balance Sheet

Exhibit B Terms of Novation Agreement

Exhibit C Terms of Retrocession Agreement
Exhibit D Form of Transition Services Agreement
Exhibit E Investment Guidelines

Exhibit F Terms of Excess Loss Agreement

MASTER TRANSACTION AGREEMENT

This MASTER TRANSACTION AGREEMENT, dated as of August 31, 2018, is made by and among Enstar

Holdings (US) LLC, a Delaware limited liability company (“Purchaser”), Enstar Group Limited, a Bermuda corporation
(“Purchaser Parent”) and Maiden Holdings North America, Ltd., a Delaware corporation (“Seller” and, together with
Purchaser, and, solely for the purposes of Section 10.13, Purchaser Parent, the “Parties”).

RECITALS

WHEREAS, Seller is the sole record and beneficial owner of all of the 20,000 authorized and outstanding shares of
common stock (the “Shares”) of Maiden Reinsurance North America, Inc., a reinsurance company domiciled in the State
of Missouri (the “Company”);

WHEREAS, the Shares represent all of the outstanding capital stock of the Companys;

WHEREAS, the Company is engaged in the business of property & casualty reinsurance;

WHEREAS, Seller wishes to sell, and Purchaser wishes to purchase, the Shares on the terms and subject to the
conditions set forth in this Agreement and enter into related reinsurance and novation transactions; and

WHEREAS, Purchaser Parent wishes to guarantee certain obligations of Purchaser set forth in this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants, conditions and agreements set forth herein and for
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, Seller,

Purchaser and Purchaser Parent agree as follows:

12
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ARTICLE I

DEFINITIONS

Section 1.1 Definitions.

(a) As used in this Agreement, the following terms shall have the following meanings:

“2008 Affiliate Reinsurance Agreement” means the Treaty Reinsurance Agreement by and between the Company and
Maiden Re, effective as of December 23, 2008.

“2017 Affiliate Reinsurance Agreement” means the Treaty Reinsurance Agreement by and between the Company and
Maiden Re, effective as of January 1, 2017.

“2012 ADC Contract” means Addendum No. 4 to the 2008 Affiliate Reinsurance Agreement.

“Action” means any civil, criminal, administrative or other claim, action, suit, litigation, arbitration hearing, charge,
complaint, demand, notice or other similar proceeding, in each case by or before any Governmental Authority or
arbitral body.

“Actuarial Memoranda” has the meaning set forth in Section 3.22(a).

“Affiliate” means, with respect to any Person, any other Person that directly, or indirectly through one or more
intermediaries, controls, is controlled by or is under common control with the Person specified. The term “control”
(including the terms “controlling,” “controlled by” and “under common control with”’) means possession, direct or indirect,
of the power to direct or cause the direction of the management and policies of a Person, whether through the
ownership of voting securities, by contract or otherwise. For the avoidance of doubt, when used in reference to
Maiden Holdings, Ltd. and its subsidiaries (including the Company, Seller and Maiden Re) Affiliate does not include
AmTrust Financial Services, Inc. and its subsidiaries or National General Holdings Corp. and its subsidiaries, except
for purposes of Section 5.13.

“Affiliate Reinsurance Agreements” means, collectively, the 2008 Affiliate Reinsurance Agreement and the 2017
Affiliate Reinsurance Agreement.

“Agreement” means this Master Transaction Agreement, together with the Exhibits and Schedules attached hereto, the
Seller Disclosure Schedule and the Purchaser Disclosure Schedule.

“Annual Statements” has the meaning set forth in Section 3.6(b).

“Balance Sheet Rules” means GAAP, subject to the exclusion of notes and to normal year-end adjustments, applied
consistently with the presentation of the combined balance sheet set forth in the right column of the Transaction
Balance Sheet, except as set forth in the footnotes thereto; provided, however, (a) for purposes of preparing the
Estimated Closing Balance Sheet and the Closing Date Balance Sheet and (b) for calculating Estimated Closing
Shareholders’ Equity, Closing Date Shareholders’ Equity and Final Closing Shareholders’ Equity (i) reserve
strengthening or releases for loss and loss adjustment expenses and related movements in ceded reinsurance
recoverable balances as recorded in the Transaction Balance Sheet as of June 30, 2018, shall be excluded from the
Estimated Closing Shareholders’ Equity, Closing Date Shareholders’ Equity and Final Closing Shareholders’ Equity;
and (ii) unearned premiums of the Company will be earned after June 30, 2018 using the loss ratios set forth in the
“Maiden Re Inforce Price Monitor” document contained in Section 1.1(a) of the Seller Disclosure Schedule.

“Base Purchase Price” has the meaning set forth in Section 2.2.

“Books and Records” means originals or copies of all books and records (including documents and data), in whatever
form maintained, in the possession or control of Seller or the Company to the extent that they pertain or relate to the
Business, including all Permits held by the Company, all corporate records of the Company, statutory
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filings as required under applicable Law, administrative records, claim records, sales records, underwriting records,
financial records, compliance records, complaint logs, litigation files and policy records related to the Reinsurance
Contracts.

“Burdensome Condition” means any condition imposed by any Governmental Authority that would (a) materially and
adversely restrict the operation of the Business or of the business of Purchaser or its Affiliates, (b) require Purchaser
or any of its Affiliates to take any action that involves material divestiture of an existing business or (c) materially
impair the overall benefit expected to be realized by Purchaser from the consummation of the transactions
contemplated by this Agreement.

“Business” means the business and operations of the Company as conducted in the twelve (12) months immediately
preceding the date hereof or at any time between the date hereof and the Closing, as applicable.

“Business Day” means any day other than a Saturday, a Sunday or any other day on which commercial banks located in
Hamilton, Bermuda; the State of New York; or the State of Missouri are required or authorized by applicable Law to
be closed.

“Business Material Adverse Effect” means a material adverse effect on or change to the business, results of operations,
condition (financial or otherwise), assets or liabilities of the Company; provided, however, the term “Business Material
Adverse Effect” shall not include any such effect on or change to the business, results of operations, condition
(financial or otherwise), assets or liabilities of the Company relating to or arising from (a) changes in the economy or
financial markets generally, including changes in the prices of securities, interest rates or currency exchange rates, (b)
the occurrence, escalation, outbreak or worsening of any war, acts of terrorism or military conflicts, (c) changes in the
economic, business, financial or regulatory environment generally affecting the industry in which the Company
operates, (d) changes in any applicable Laws or applicable accounting regulations (including GAAP or SAP), (e) the
existence, occurrence or continuation of any force majeure events, including any earthquakes, floods, hurricanes,
tropical storms, fires or other natural disasters, (f) any failure by the Company or any of its Affiliates to meet any
external or internal estimates, projections, budgets or expectations of the Company’s or any of its Affiliates’ revenue,
earnings or other financial performance or results of operations for any period, in and of itself (provided, that the facts
or occurrences giving rise to or contributing to such failure to the extent not otherwise excluded from the definition of
“Business Material Adverse Effect” may be taken into account in determining whether there has been a Business
Material Adverse Effect), (g) the announcement of the execution of this Agreement and the transactions contemplated
hereby, (h) any action taken or not taken by the Company or its Affiliates, in each case, which is expressly required or
prohibited by this Agreement, (i) any action taken or not taken by the Company or any of its Affiliates at the written
request or direction of Purchaser or its Affiliates, (j) any change or announcement of a potential change or change in
outlook (including any negative watch) in the financial strength or credit rating of the Company or any of its Affiliates
or any of their respective securities (provided, that the facts or occurrences giving rise to or contributing to such
change or announcement of a potential change to the extent not otherwise excluded from the definition of “Business
Material Adverse Effect” may be taken into account in determining whether there has been a Business Material
Adverse Effect) or (k) any change in reserves for Business underwritten on or prior to June 30, 2018; provided,
further, with respect to the foregoing clauses (a) through (e), effects or changes that have had or would reasonably be
expected to have a disproportionate adverse effect on the Company compared to other companies operating in the
industry in which the Company operates will be considered for purposes of determining whether a Business Material
Adverse Effect has occurred.

“Cavello Bay Re” means Cavello Bay Reinsurance Limited, a Bermuda company and an Affiliate of Purchaser.
“Closing” means the closing of the sale and purchase of the Shares and consummation of related transactions as
contemplated by this Agreement.

“Closing Date” has the meaning set forth in Section 2.3.

“Closing Date Balance Sheet” has the meaning set forth in Section 2.7(a).

“Closing Date Shareholders’ Equity” has the meaning set forth in Section 2.7(a).

“Closing Purchase Price” has the meaning set forth in Section 2.2.

“Code” means the Internal Revenue Code of 1986.
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“Company” has the meaning set forth in the Recitals.

“Company Benefit Plan” means a Plan that provides compensation or employee benefits of any kind for or to
Employees that the Company, or any ERISA Affiliate, sponsors, maintains or contributes to, or with respect to which
the Company, or any ERISA Affiliate, has any liability, contingent or otherwise.

“Company Intellectual Property” means all Intellectual Property that is owned by the Company.

“Company IP Agreements” means all material licenses, sublicenses, consent to use agreements, settlements, coexistence
agreements, covenants not to sue, permissions and other Contracts (including any right to receive or obligation to pay
royalties or any other consideration) relating to Intellectual Property to which the Company is a party, beneficiary or
otherwise bound, other than licenses for commercial off-the-shelf Software.

“Company IP Registrations” means Company Intellectual Property that is subject to any issuance registration,
application or other filing by, to or with any Governmental Authority or authorized private registrar in any
jurisdiction, including registered trademarks, domain names and copyrights, issued and reissued patents and pending
applications for any of the foregoing.

“Confidentiality Agreement” means that certain Confidentiality Agreement, dated as of April 24, 2018, between
Purchaser Parent and Maiden Holdings, Ltd.

“Contract” means, with respect to any Person, any agreement, contract, lease, deed, mortgage, license, instrument, note,
commitment, undertaking, indenture or any other agreement, commitment or legally binding arrangement, whether
written or oral, to which such Person is a party or is otherwise subject or bound.

“Covered Taxes” means any Taxes (a) that are imposed on, allocated or attributable to or incurred or payable by or due
with respect to the Company for any Pre-Closing Tax Period, together with any interest, penalty or additions to Tax
accruing after the Closing Date on Taxes described in this clause (a), (b) imposed as a result of the Company having
been a member of any consolidated, combined or affiliated group of companies for any Pre-Closing Tax Period
pursuant to any provision of joint and several liability under Treasury Regulations Section 1.1502-6 and any
corresponding or similar provision of state, local or foreign applicable Law, (c) imposed by reason of the Company
having liability for Taxes of another Person arising under principles of transferee or successor liability as a result of
events occurring before the Closing, (d) arising from or attributable to any inaccuracy in or breach of any
representation or warranty made in Section 3.5(g), Section 3.5(i) and Section 3.5(j), without regard to any items
disclosed against such representations in the Seller Disclosure Schedule or (e) arising from or attributable to any
breach of any Tax covenant under this Agreement.

“Data Input Inaccuracies” means inaccuracies or omissions in (a) the inputting of factual data relating to the
determination of claims reserves under the Reinsurance Contracts or (b) the coding, compilation or aggregation of
such factual data.

“Delaware Courts” has the meaning set forth in Section 10.8.

“Designated Employee Date” means the earlier of (a) the date that is twenty (20) Business Days after the date hereof and
(b) the date that Purchaser provides Seller with a list of Designated Employees pursuant to Section 5.6(a).

“Designated Employees” has the meaning set forth in Section 5.6(a).

“Direct Claim” has the meaning set forth in Section 7.6(c).

“Domiciliary Regulator” means the Missouri Department of Insurance, Financial Institutions and Professional
Registration.

“Employees” means all current officers, directors, managers and employees of the Company or the other subsidiaries of
Maiden Holdings Ltd. who, on any date of determination during fiscal year 2018, have provided the majority of their
services to or for the benefit of the Business, including any such person who, on such date of determination, is on
approved leave of absence or layoff or on salary continuation, sickness, accident, disability or military leave.
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“Encumbrances” means any pledge, security interest, mortgage, lien, attachment, right of first refusal, option, covenant,
condition or restriction, including any restriction on receipt of income or exercise of any other attribute of ownership,
but excluding generally applicable restrictions contained in applicable insurance or securities Laws.

“Environmental Laws” means any applicable Law which relates to or otherwise imposes liability or standards of
conduct concerning environmental protection, health and safety of persons, discharges, emissions, releases or
threatened releases of any noises, odors or Hazardous Materials into ambient air, water or land, or otherwise relating
to the manufacture, processing, generation, distribution, use, treatment, storage, disposal, cleanup, transport or
handling of Hazardous Materials, including the Comprehensive Environmental Response, Compensation and Liability
Act, as amended by the Superfund Amendments and Reauthorization Act, the Occupational Safety and Health Act, the
Resource Conservation and Recovery Act, the Toxic Substances Control Act, the Federal Water Pollution Control

Act, the Clean Water Act, any so-called “Superlien” law and any other similar federal, state or local Law.
“Environmental Permits” means all Permits, approvals, identification numbers, licenses and other authorizations
required under any Environmental Law.

“ERISA” means the Employee Retirement Income Security Act of 1974.

“ERISA Affiliate” means any Person required at any particular time to be aggregated with the Company under Sections
414(b), (c), (m) or (o) of the Code or Section 4001 of ERISA.

“Estimated Closing Balance Sheet” has the meaning set forth in Section 2.6(a).

“Estimated Closing Shareholders’ Equity” has the meaning set forth in Section 2.6(b).

“Estimation Date” has the meaning set forth in Section 2.6(a).

“Excess Loss Agreement” means the agreement among Purchaser, Cavello Bay Re, Maiden Re and Maiden Holdings,
Ltd., which will be prepared based on the terms attached hereto as Exhibit F.

“Final Closing Date Balance Sheet” has the meaning set forth in Section 2.7(c).

“Final Closing Shareholders’ Equity” has the meaning set forth in Section 2.7(c).

“Fundamental Representations” has the meaning set forth in Section 7.1(a).

“GAAP” means United States generally accepted accounting principles.

“Governmental Authority” means any United States or Bermuda federal, state or local government or political
subdivision thereof, or any agency or instrumentality of such government or political subdivision, or any
self-regulatory organization or other non-governmental regulatory authority or quasi-governmental authority (to the
extent that the rules, regulations or orders of such organization or authority have the force of law), or any arbitrator,
court or tribunal of competent jurisdiction.

“Guaranteed Obligations” has the meaning set forth in Section 10.13.

“Hazardous Material” means any (a) hazardous substance, toxic substance, hazardous waste or pollutant (as such terms
are defined by or within the meaning of any Environmental Law), (b) material or substance which is regulated or
controlled as a hazardous substance, toxic substance, pollutant or other regulated or controlled material, substance or
matter pursuant to any Environmental Law, (c) petroleum, crude oil or fraction thereof, (d) asbestos-containing
material, (e) polychlorinated biphenyls, (f) lead-based paint or (g) radioactive material.

“Hired Employee” has the meaning set forth in Section 5.6(a).

“Indemnified Party” means any Person claiming indemnification under any provision of Article VII.

“Indemnifying Party” means any Person against whom a claim for indemnification is being asserted under any provision
of Article VIL.
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“Indemnity Threshold” has the meaning set forth in Section 7.5(a).

“Independent Accounting Firm” means PricewaterhouseCoopers LLP or, if PricewaterhouseCoopers LLP is unable or
unwilling to serve, such other nationally recognized independent public accounting firm as shall be agreed by Seller
and Purchaser in writing.

“Intellectual Property” means any and all United States and foreign rights in: (i) patents (including design patents,
industrial designs and utility models) and patent applications (including reissues, divisions, renewals, provisionals,
continuations, continuations-in-part and extensions); (ii) trademarks, service marks, trade names, Internet domain
names, trade dress, logos, business and product names, slogans, tag-lines, social media usernames and other indicia of
origin and any goodwill associated and symbolized therewith and registrations and applications to register or renew
the registration of any of the foregoing; (iii) copyrights, works of authorship and registrations and applications to
register or renew the registration of any of the foregoing; and (iv) the following, to the extent not registered
Intellectual Property: (A) inventions, processes, methods, algorithms, models, tools, Software architectures,
discoveries, techniques, designs, formulae, trade secrets and know-how and any confidential information related
thereto; (B) rights in Software; (C) rights in datas