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EXPLANATORY NOTE

This Registration Statement on Form S-3 (the Registration Statement ) is being filed by Global Indemnity plc
( Global Indemnity ), an Irish public limited company, as successor issuer to United America Indemnity, Ltd. ( UAI
Ltd. ). On July 2, 2010, UAI Ltd. completed the Scheme of Arrangement pursuant to which the UAI Ltd. Class A and
Class B common shares were cancelled and holders of the UAI Ltd. s Class A common shares and Class B common
shares received one Class A ordinary share and one Class B ordinary share of Global Indemnity for every two UAI
Ltd. Class A common shares and every two UAI Ltd. Class B common shares, respectively; provided that holders of
UAI Ltd. common shares who would have otherwise received fractional shares in Global Indemnity as a result of the
one-for-two exchange received cash in consideration of such fractional shares, which would otherwise have been
issued (the Transaction ). As a result of this Transaction, UAI Ltd. became a wholly-owned subsidiary of Global
Indemnity, and Global Indemnity is the successor issuer to UAI Ltd. This Registration Statement is being filed as a
replacement of Registration Statement No. 333-157357 on Form S-3 (the Prior Registration Statement ) filed by UAI
Ltd. on February 17, 2009. Registration fees were paid at the time of filing of the Prior Registration Statement. The
Prior Registration Statement originally registered with an aggregate maximum offering price of $300,000,000, of
which an aggregate amount of $199,852,172 remains available for issuance.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell these securities, and it is not soliciting an offer to buy these securities in any state where the offer and sale is not
permitted.

SUBJECT TO COMPLETION, DATED JULY 19, 2011
PROSPECTUS
$199,852,172
GLOBAL INDEMNITY PLC
Class A Ordinary Shares, Class B Ordinary Shares, Preferred Shares, Depositary Shares, Debt Securities,
Warrants to Purchase Class A Ordinary Shares,
Warrants to Purchase Preferred Shares,
Warrants to Purchase Debt Securities, Stock Purchase Contracts and
Stock Purchase Units

We may from time to time offer and sell securities that have an aggregate initial offering price of up to
$199,852,172 in one or more offerings. We may offer these securities separately or together in any combination and as
separate series. This prospectus provides you with a general description of the securities we may offer. We will
provide the specific terms of these securities in supplements to this prospectus. The prospectus supplements may also
add, update or change information contained in this prospectus. You should read this prospectus and any supplements
carefully before you invest.

Our Class A ordinary shares are traded on the NASDAQ Global Select Market under the symbol GBLI.

Investing in our securities involves risks. See Risk Factors beginning on page vi of this prospectus.

This prospectus may not be used to consummate sales of offered securities unless accompanied by a prospectus
supplement.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or
disapproved of these securities or passed upon the accuracy or adequacy of this prospectus. Any representation
to the contrary is a criminal offense.

This document is important and requires your immediate attention. If you are in any doubt as to what action you
should take, you are recommended to consult immediately your stockbroker, bank manager, solicitor, fund manager or
other appropriate financial adviser being, if you are resident in Ireland, an organisation or firm authorized or exempted
pursuant to the European Communities (Markets in Financial Instruments) Regulations (nos. 1 to 3) 2007 or the
Investments Intermediaries Act 1995 (as amended) or another appropriately authorized adviser if you are in a territory
outside Ireland.

This document does not constitute a prospectus within the meaning of Part 5 of the Investment Funds,
Companies and Miscellaneous Provisions Act 2005 of Ireland. No offer of Class A ordinary shares or other securities
of Global Indemnity to the public is made, or will be made, that requires the publication of a prospectus pursuant to
Irish prospectus law (within the meaning of Part 5 of the Investment Funds, Companies and Miscellaneous Provisions
Act 2005 of Ireland) in general, or in particular pursuant to the Prospectus (Directive 2003/71/EC) Regulations 2005
of Ireland. This document has not been approved or reviewed by or registered with the Central Bank of Ireland.

This document does not constitute investment advice or the provision of investment services within the meaning
of the European Communities (Markets in Financial Instruments) Regulations 2007 of Ireland (as amended) or
otherwise. Global Indemnity is not an authorized investment firm within the meaning of the European Communities
(Markets in Financial Instruments) Regulations 2007 of Ireland (as amended) and the recipients of this document
should seek independent legal and financial advice in determining their actions in respect of or pursuant to this
document.

The date of this prospectusis , 2011.
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We have not authorized any dealer, salesman or other person to give any information or to make any
representation other than those contained or incorporated by reference in this prospectus and any
accompanying supplement to this prospectus. You must not rely upon any information or representation not
contained or incorporated by reference in this prospectus or any accompanying prospectus supplement. This
prospectus and any accompanying supplement to this prospectus do not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the registered securities to which they relate, nor do this
prospectus and any accompanying supplement to this prospectus constitute an offer to sell or the solicitation of
an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or
solicitation in such jurisdiction. The information contained in this prospectus and any supplement to this
prospectus is accurate as of the dates on their covers. Our business, financial condition, results of operations
and prospects may have changed since that date. When we deliver this prospectus or a supplement or make a
sale pursuant to this prospectus or a supplement, we are not implying that the information is current as of the
date of the delivery or sale.

This prospectus contains summaries of certain provisions contained in some of the documents described herein,
but reference is made to the actual documents for complete information. All of the summaries are qualified in their
entirety by the actual documents. Copies of some of the documents referred to herein have been filed, or will be filed
or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may
obtain copies of those documents as described under the heading Where You Can Find More Information.

As used in this prospectus, unless the context requires otherwise, (i) Global Indemnity, we, us, the Company
and our refer to Global Indemnity plc, an Irish public limited company, and its U.S. and non-U.S. subsidiaries, (ii)

UAI Ltd. refer to United America Indemnity, Ltd., an exempted company incorporated with limited liability under the
laws of the Cayman Islands and Global Indemnity s predecessor and (iii) references to dollars and $ are to United
States currency, and the terms United States and U.S. mean the United States of America, its states, its territories, its
possessions and all areas subject to its jurisdiction.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission,
or SEC, utilizing a shelf registration process, relating to the Class A ordinary shares, Class B ordinary shares,
preferred shares, depositary shares, debt securities, warrants, stock purchase contracts and stock purchase units
described in this prospectus. Under this shelf process, we may sell the securities described in this prospectus in one or

6
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more offerings. This prospectus provides you with a general description of the securities we may offer.
i
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This prospectus does not contain all of the information set forth in the registration statement as permitted by the rules
and regulations of the SEC. For additional information regarding us and the offered securities, please refer to the
registration statement. Each time we sell securities, we will provide a prospectus supplement that will contain specific
information about the terms of that offering. The prospectus supplement may also add, update or change information
contained in this prospectus. You should read both this prospectus and any prospectus supplement together with
additional information described under the heading Where You Can Find More Information.

RISK FACTORS

You should carefully consider the specific risks described in Item 1A of Part I of Global Indemnity s Annual
Report on Form 10-K for the year ended December 31, 2010, Item 1A of Part II of Global Indemnity s Quarterly
Report on Form 10-Q for the quarterly period ended March 31, 2011, the risk factors described under the caption Risk
Factors in any applicable prospectus supplement, and any risk factors set forth in our filings with the SEC pursuant to
Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended, or the Exchange Act, before
making an investment decision. Each of the risks described in these documents could materially and adversely affect
our business, financial condition, results of operations and prospects, and could result in a partial or complete loss of
your investment. See  Where You Can Find More Information elsewhere in this prospectus.

FORWARD-LOOKING STATEMENTS

All statements included in this prospectus, any accompanying prospectus supplement and the documents they
incorporate by reference, other than statements or characterizations of historical fact, are forward-looking statements.
These forward-looking statements are based on our current expectations, estimates and projections about our industry,
management s beliefs, and certain assumptions made by us, all of which are subject to change. Forward-looking
terminology such as believe, expect, may, will, should, project, plan, seek, intend, or anticipate
or comparable terminology, and include discussions of strategy, financial projections and estimates and their
underlying assumptions, statements regarding plans, objectives, expectations or consequences of identified
transactions, and statements about the future performance, operations, products and services of the companies.

Our business and operations are and will be subject to a variety of risks, uncertainties and other factors.
Consequently, actual results and experience may materially differ from those contained in any forward-looking
statements. Such risks, uncertainties and other factors that could cause actual results and experience to differ from
those projected include, but are not limited to, the following:

the ineffectiveness of our business strategy due to changes in current or future market conditions;
the effects of competitors pricing policies, and of changes in laws and regulations on competition, including
industry consolidation and development of competing financial products;
greater frequency or severity of claims and loss activity than our underwriting, reserving or investment
practices have anticipated;
decreased level of demand for our insurance products or increased competition due to an increase in
capacity of property and casualty insurers;
risks inherent in establishing loss and loss adjustment expense reserves;
uncertainties relating to the financial ratings of our insurance subsidiaries;
uncertainties arising from the cyclical nature of our business;
il
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changes in our relationships with, and the capacity of, our general agents;
the risk that our reinsurers may not be able to fulfill obligations;
investment performance and credit risk;
risks associated with our re-domestication to Ireland;
new tax legislation or interpretations that could lead to an increase in our tax burden; and
uncertainties relating to governmental and regulatory policies.
The foregoing review of important factors should not be construed as exhaustive and should be read in
conjunction with the other cautionary statements that are set forth in the Risk Factors and Management s Discussion
and Analysis of Financial Condition and Results of Operations sections of Global Indemnity s Annual Report on Form
10-K for the year ended December 31, 2010, Item 1A of Part II Global Indemnity s Quarterly Report on Form 10-Q for
the quarterly period ended March 31, 2011 and the documents that we file with the SEC from time to time. You may
obtain copies of these documents as described under the heading Where You Can Find More Information elsewhere in
this prospectus.
Except as required under the federal securities laws and the rules and regulations of the SEC, we do not have
any intention or obligation to update publicly any forward-looking statements after the distribution of this prospectus,
whether as a result of new information, future events, changes in assumptions or otherwise.
iii
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GLOBAL INDEMNITY PLC

Global Indemnity, one of the leading specialty property and casualty insurers in the industry, provides its
insurance products across a full distribution network binding authority, program, brokerage, and reinsurance. We
manage the distribution of these products in two segments: (a) Insurance Operations and (b) Reinsurance Operations.
Corporate Information

We are organized under the laws of Ireland. We maintain a registered office in Arthur Cox Building, Earlsfort
Terrace, Dublin 2, Republic of Ireland. Our telephone number is 353 (0) 1 618 0517. Our Internet address is
www.globalindemnity.ie. Information contained on our website is not incorporated by reference into and does not
form a part of this prospectus.

Our Insurance Operations

Global Indemnity distributes property and casualty insurance products and operate predominantly in the excess
and surplus lines marketplace. To manage our operations, we differentiate them by product classification. These
product classifications are:

Penn-America, which includes property and general liability products for small commercial businesses
distributed through a select network of wholesale general agents with specific binding authority;
United National, which includes property, general liability, and professional lines products distributed
through program administrators with specific binding authority; and

Diamond State, which includes property, casualty, and professional lines products distributed through
wholesale brokers and program administrators with specific binding authority.

These product classifications comprise our Insurance Operations business segment and are not considered
individual business segments because each product has similar economic characteristics, distribution, and coverages.
Our Insurance Operations provide property, casualty, and professional liability products utilizing customized
guidelines, rates, and forms tailored to our risk and underwriting philosophy. Our Insurance Operations are licensed to
write on a surplus lines (non-admitted) basis and an admitted basis in all 50 U.S. States, the District of Columbia,
Puerto Rico, and the U.S. Virgin Islands, which provides us with flexibility in designing products, programs, and in
determining rates to meet emerging risks and discontinuities in the marketplace. In 2010, gross premiums written were
$245.5 million compared to $268.0 million for 2009.

We distribute our insurance products through a group of approximately 103 professional wholesale general
agencies that have specific quoting and binding authority, as well as a number of wholesale insurance brokers who in
turn sell our insurance products to insureds through retail insurance brokers.

Our insurance companies are rated A (Excellent) by A.M. Best, which assigns credit ratings to insurance
companies transacting business in the United States. A (Excellent) is the third highest rating of sixteen rating
categories. These ratings are based upon factors of concern to policyholders, such as capital adequacy, loss reserve
adequacy, and overall operating performance, and are not directed to the protection of investors.

Our Reinsurance Operations

Our Reinsurance Operations segment provides reinsurance solutions through brokers, primary writers, including
regional insurance companies, and program managers and consists solely of the operations of Wind River Reinsurance
Company, Ltd. ( Wind River Reinsurance ). Wind River Reinsurance is a Bermuda-based treaty reinsurer of excess and
surplus lines carriers, specialty property and casualty insurance companies and U.S. regional insurance writers. Wind
River Holdings, L.P. also participates as a retrocessionaire on business assumed by other reinsurers. Wind River
Reinsurance began offering third party reinsurance in the third quarter of 2006 and entered

1

10



Edgar Filing: Global Indemnity plc - Form S-3/A

into its initial third party reinsurance treaty effective January 1, 2007. Wind River Reinsurance also provides quota
share and stop-loss reinsurance to our Insurance Operations. In 2010, gross premiums written from third parties were
$100.3 million compared to $73.0 million for 2009. Wind River Reinsurance is listed with the International Insurers
Department of the National Association of Insurance Commissioners. Although Wind River Reinsurance does not
currently offer direct third party excess and surplus lines insurance products, it is eligible to write on a surplus lines
basis in 31 U.S. states and the District of Columbia.

Wind River Reinsurance conducts business in Bermuda. While we believe many reinsurers in Bermuda
continue to focus on catastrophe oriented reinsurance solutions, Wind River Reinsurance is part of a smaller group of
companies seeking niche and casualty oriented treaty opportunities. While Wind River Reinsurance will consider
unique catastrophe oriented placements, this is a very selective process and is not its primary focus. Given the pricing
environment of the larger casualty oriented organizations, Wind River Reinsurance continues to cautiously deploy and
manage its capital while seeking to position itself as a niche reinsurance solution provider. We believe the current
market dictates that growth will be very measured.

As part of the aforementioned reinsurance that Wind River Reinsurance provides to our Insurance Operations,
our Insurance Operations cede 50% of their net unearned premiums, plus 50% of the net retained insurance liability of
all new and renewal business to Wind River Reinsurance under a quota share reinsurance agreement. Wind River
Reinsurance also provides stop-loss protection for our Insurance Operations in a 70% through 90% loss ratio corridor.

Wind River Reinsurance is rated A (Excellent) by A.M. Best.

USE OF PROCEEDS

Unless otherwise disclosed in the applicable prospectus supplement, we intend to use the net proceeds from the
sale of the offered securities for general corporate purposes, which may include repayment of indebtedness, expansion
of the net underwriting capacity of our insurance subsidiaries and acquisitions. When a particular series of securities is
offered, the prospectus supplement relating thereto will set forth our intended use of the net proceeds we receive from
the sale of the securities. Pending the application of the net proceeds, we may invest the proceeds in short-term,
interest-bearing instruments or other investment-grade securities.

RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED SHARE DIVIDENDS

For purposes of computing the following ratios, earnings consist of net income (loss) before income tax
expense, excluding interest costs capitalized, plus fixed charges to the extent that these charges are included in the
determination of earnings. Fixed charges consist of interest costs, including interest costs capitalized, plus one-third of
minimum rental payments under operating leases, which are estimated by management to be the interest factor of
these rentals.

Three Months Ended
Fiscal Year Ended December 31, March 31
2010 2009 2008 2007 2006 2011 2010
Ratio of Earnings to Fixed Charges 11.7x 9.9x NM 10.4x 9.5x 11.7x 11.4x
Ratio of Earnings to Fixed Charges
and Preferred Share Dividends 11.7x 9.9x NM 10.4x 9.5x 11.7x 11.4x

2
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GENERAL DESCRIPTION OF THE OFFERED SECURITIES
We may, from time to time, offer under this prospectus, separately or together:
Class A ordinary shares,
Class B ordinary shares,
preferred shares, which may be represented by depositary shares as described below,
unsecured debt securities,
warrants to purchase Class A ordinary shares,
warrants to purchase preferred shares,
warrants to purchase debt securities,
stock purchase contracts to purchase ordinary shares, and
stock purchase units, each representing ownership of a stock purchase contract and, as security for the
holder s obligation to purchase ordinary shares under the stock purchase contract, any of our debt securities
or debt obligations of third parties, including U.S. Treasury securities.
3
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DESCRIPTION OF SHARE CAPITAL

The following description is a summary of our share capital. This summary is not complete and is subject to the
complete text of Global Indemnity s forms of memorandum and articles of association, which are incorporated by
reference. See Incorporation of Certain Information by reference. We encourage you to read those documents
carefully.

Capital Structure

Authorized Share Capital. The authorized share capital of Global Indemnity is 40,000 and US$100,000 divided
into 40,000 ordinary shares (which have become 40,000 deferred shares on the consummation of the Transaction)
with a nominal value of 1 per share, 600,000,000 Class A ordinary shares with a nominal value of US$0.0001 per
share, 300,000,000 Class B ordinary shares with a nominal value of US$0.0001 per share and 100,000,000 preferred
shares with a nominal value of US$0.0001 per share.

We may issue shares subject to the maximum prescribed by our authorized share capital contained in our
articles of association.

As a matter of Irish company law, the directors of a company may issue new ordinary or preferred shares
without shareholder approval once authorized to do so by the articles of association of the company or by an ordinary
resolution adopted by the shareholders at a general meeting. An ordinary resolution requires a majority of the total
number of votes of Global Indemnity s shareholders present in person or by proxy cast at a general meeting. The
authority conferred can be granted for a maximum period of five years, at which point it must be renewed by the
shareholders of the company by an ordinary resolution. Because of this requirement of Irish law, the articles of
association of Global Indemnity authorize the board of directors of Global Indemnity to issue new ordinary or
preferred shares without shareholder approval for a period of five years from the date of Global Indemnity s
incorporation on March 9, 2010.

Our authorized share capital may be increased or reduced as provided for in Global Indemnity articles of
association. Our shares comprising the authorized share capital may be divided into shares of such par value as our
articles of association prescribe.

The rights and restrictions to which the ordinary shares are subject are prescribed in Global Indemnity s articles
of association. Global Indemnity s articles of association entitle the board of directors, without shareholder approval, to
determine the terms of the preferred shares issued by Global Indemnity. The Global Indemnity board of directors is
authorized, without obtaining any vote or consent of the holders of any class or series of shares unless expressly
provided by the terms of that class or series of shares, to provide from time to time for the issuance of other series of
preferred shares and to establish the characteristics of each series, including the number of shares, designations,
relative voting rights, dividend rights, liquidation and other rights, redemption, repurchase or exchange rights and any
other preferences and relative, participating, optional or other rights and limitations not inconsistent with applicable
law.

Irish law does not recognize fractional shares held of record; accordingly, the official Irish register of
shareholders of Global Indemnity does not reflect any fractional shares. Whenever as a result of an alteration or
reorganization of the share capital of Global Indemnity any shareholder would become entitled to fractions of a share
the directors may, on behalf of these shareholders, sell the shares representing the fractions for the best price
reasonably obtainable to any person and distribute the proceeds of the sale in due proportion among those
shareholders (after deduction of brokerage commissions or other sale expenses). This ability of the directors of Global
Indemnity to dispose of fractional shares is required in order to comply with the Irish law prohibition on fractional
shares held of record.

Issued Share Capital. Immediately prior to the Transaction, the issued share capital of Global Indemnity was

40,000, comprised of 40,000 ordinary shares, with par value of 1 per share (the Euro Share Capital ). In connection
with the consummation of the Transaction, the Euro Share Capital was reclassified as deferred shares which do not
carry any right to a dividend or to receive notice of or to attend, vote or speak at any shareholder meeting and only
confer the right on a return of capital, on a winding-up or otherwise, to repayment of the nominal value paid on those
shares and only after repayment of the Class A and Class B ordinary shares in full and which may be acquired by
Global Indemnity for no consideration.

4
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Global Indemnity simultaneously issued a number of Class A and Class B ordinary shares with a par value of $0.0001
each that took into account the one-for-two exchange of Class A and Class B ordinary shares for the UAI Ltd. Class A
and Class B common shares that were cancelled as part of the Transaction (including shares of Global Indemnity
issued to UAI Ltd. in respect of any shares of UAI Ltd. held as treasury shares immediately prior to the Transaction
Time). All shares issued on completion of the Transaction were issued as fully paid up.

Pre-emption Rights, Share Warrants and Share Options

Certain statutory pre-emption rights apply automatically in favor of Global Indemnity s shareholders where
shares in Global Indemnity are to be issued for cash. However, Global Indemnity has opted out of these pre-emption
rights in its articles of association as permitted under Irish company law. This opt-out must be renewed every five
years by a special resolution of the shareholders. A special resolution requires not less than 75% of the votes of Global
Indemnity s shareholders present in person or by proxy cast at a general meeting. If the opt-out is not renewed, shares
issued for cash must be offered to pre-existing shareholders of Global Indemnity pro rata to their existing shareholding
before the shares can be issued to any new shareholders. The statutory pre-emption rights do not apply where shares
are issued for non-cash consideration and do not apply to the issue of non-equity shares (that is, shares that have the
right to participate only up to a specified amount in any income or capital distribution).

The articles of association of Global Indemnity provide that, subject to any shareholder approval requirement
under any laws, regulations or the rules of any stock exchange to which Global Indemnity is subject, the board of
directors is authorized, from time to time, in its discretion, to grant such persons, for such periods and upon such terms
as the board of directors deems advisable, options to purchase such number of shares of any class or classes or of any
series of any class as the board of directors may deem advisable, and to cause warrants or other appropriate
instruments evidencing such options to be issued. The Irish Companies Acts provide that directors may issue share
warrants or options without shareholder approval once authorized to do so by the articles of association or an ordinary
resolution of shareholders. The board of directors may issue shares upon exercise of warrants or options without
shareholder approval or authorization.

Global Indemnity is subject to the rules of NASDAQ that require shareholder approval of certain share
issuances.

Dividends

Under Irish law, dividends and distributions may only be made from distributable reserves. Distributable
reserves, broadly, means the accumulated realized profits of Global Indemnity less accumulated realized losses of
Global Indemnity. In addition, as a public limited company, no distribution or dividend may be made unless the net
assets of Global Indemnity are equal to, or in excess of, the aggregate of Global Indemnity s called up share capital
plus undistributable reserves and the distribution does not reduce Global Indemnity s net assets below such aggregate
amount. Undistributable reserves include the share premium account, the capital redemption reserve fund and the
amount by which Global Indemnity s accumulated unrealized profits, so far as not previously utilized by any
capitalization, exceed Global Indemnity s accumulated unrealized losses, so far as not previously written off in a
reduction or reorganization of capital.

The determination as to whether or not Global Indemnity has sufficient distributable reserves to fund a dividend
must be made by reference to relevant accounts of Global Indemnity. The relevant accounts will be the last set of
unconsolidated annual audited financial statements (except for any initial set of unconsolidated audited financial
statements produced prior to the end of a company s first fiscal year and which are not therefore annual audited
financial statements) prepared in accordance with the Irish Companies Acts and any unaudited financial statements as
are necessary to enable a reasonable judgment to be made as to the level of distributable reserves and which give a

true and fair view of Global Indemnity s unconsolidated financial position and accord with accepted accounting
practice. The relevant accounts must be filed in the Companies Registration Office (the official public registry for
companies in Ireland).
5
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The mechanism as to who declares a dividend and when a dividend shall become payable is governed by the
articles of association of Global Indemnity. Global Indemnity s articles of association authorize the directors to declare
such dividends as appear justified from the profits of Global Indemnity without the approval of the shareholders at a
general meeting. The board of directors may also recommend a dividend to be approved and declared by the
shareholders at a general meeting. Although a payment of dividends may be made by distribution of assets, shares or
cash, no dividend issued may exceed the amount recommended by the directors. The dividends can be declared and
paid in the form of cash or non-cash assets.

The directors of Global Indemnity may deduct from any dividend payable to any member all sums of money (if
any) immediately payable by such member to Global Indemnity in relation to shares of Global Indemnity.

The directors of Global Indemnity are also entitled to issue shares with preferred rights to participate in
dividends declared by Global Indemnity. The holders of such preferred shares may, depending on their terms, be
entitled to claim arrears of a declared dividend out of subsequently declared dividends in priority to ordinary
shareholders.

Share Repurchases, Redemptions and Conversions
Overview

Article 3(h) of Global Indemnity s articles of association provides that any ordinary share which Global
Indemnity has acquired or agreed to acquire shall be deemed to be a redeemable share. Accordingly, for Irish
company law purposes, the repurchase of ordinary shares by Global Indemnity will technically be effected as a
redemption of those shares as described below under ~ Repurchases and Redemptions by Global Indemnity. If the
articles of association of Global Indemnity did not contain Article 3(h), repurchases by Global Indemnity would be
subject to many of the same rules that apply to purchases of Global Indemnity ordinary shares by subsidiaries
described below under  Purchases by Subsidiaries of Global Indemnity, including the shareholder approval
requirements described below and the requirement that any on-market purchases be effected on a recognized stock
exchange. Except where otherwise noted, when we refer elsewhere in this prospectus to repurchasing or buying back
ordinary shares of Global Indemnity, we are referring to the redemption of ordinary shares by Global Indemnity
pursuant to Article 3(h) of the articles of association or the purchase of ordinary shares of Global Indemnity by a
subsidiary of Global Indemnity, in each case in accordance with the Global Indemnity articles of association and Irish
company law as described below.

Repurchases and Redemptions by Global Indemnity

Under Irish law, a company can issue redeemable shares and redeem them out of distributable reserves (which
are described above under ~ Dividends ) or the proceeds of a new issue of shares for that purpose. The issue of
redeemable shares may only be made by Global Indemnity where the nominal value of the issued share capital that is
not redeemable is not less than 10% of the nominal value of the total issued share capital of Global Indemnity. All
redeemable shares must also be fully paid and the terms of redemption of the shares must provide for payment on
redemption. Redeemable shares may, upon redemption, be cancelled or held in treasury. Shareholder approval will not
be required to redeem Global Indemnity shares.

The board of directors of Global Indemnity will also be entitled to issue shares which may be redeemed at the
option of either Global Indemnity or the shareholder, depending on the terms of such preferred shares. Please see
Capital Structure  Authorized Share Capital above for additional information on redeemable shares.

Repurchased and redeemed shares may be cancelled or held as treasury shares. The nominal value of treasury
shares held by Global Indemnity at any time must not exceed 10% of the nominal value of the issued share capital of
Global Indemnity. While Global Indemnity holds shares as treasury shares, it cannot exercise any voting rights in
respect of those shares. Treasury shares may be cancelled by Global Indemnity or re-issued subject to certain
conditions.
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Purchases by Subsidiaries of Global Indemnity

Under Irish law, it may be permissible for an Irish or non-Irish subsidiary to purchase shares of Global
Indemnity either on-market or off-market. A general authority of the shareholders of Global Indemnity is required to
allow a subsidiary of Global Indemnity to make on-market purchases of Global Indemnity ordinary shares; however,
as long as this general authority has been granted, no specific shareholder authority for a particular on-market
purchase by a subsidiary of Global Indemnity ordinary shares is required. We expect that Global Indemnity will seek
such general authority, which must expire no later than 18 months after the date on which it was granted, at the first
annual general meeting of Global Indemnity in 2011 and at subsequent annual general meetings. In order for a
subsidiary of Global Indemnity to make an on-market purchase of Global Indemnity s shares, such shares must be
purchased on a recognized stock exchange. NASDAQ, on which the Class A ordinary shares of Global Indemnity are
listed, is recognized as a recognized stock exchange for this purpose by Irish company law. For an off-market
purchase by a subsidiary of Global Indemnity, the proposed purchase contract must be authorized by special
resolution of the shareholders of Global Indemnity before the contract is entered into. The person whose shares are to
be bought back cannot vote in favor of the special resolution and, for at least 21 days prior to the special resolution,
the purchase contract must be on display or must be available for inspection by shareholders at the registered office of
Global Indemnity.

The number of shares held by the subsidiaries of Global Indemnity at any time will count as treasury shares and
will be included in any calculation of the permitted treasury share threshold of 10% of the nominal value of the issued
share capital of Global Indemnity. While a subsidiary holds shares of Global Indemnity, it cannot exercise any voting
rights in respect of those shares. The acquisition of the shares of Global Indemnity by a subsidiary must be funded out
of distributable reserves of the subsidiary.

Consolidation and Division; Subdivision

Under its articles of association, Global Indemnity may by ordinary resolution consolidate and divide all or any
of its share capital into shares of larger par value than its existing shares or subdivide its shares into smaller amounts
than is fixed by its memorandum of association.

Reduction of Share Capital

Global Indemnity may, by ordinary resolution, cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by any person and reduce the amount of its authorized share
capital by the amount of shares so cancelled. Global Indemnity also may by special resolution reduce its issued share
capital, any capital redemption reserve fund or any share premium account in any manner and subject to any incident
authorized and consent required, by law, including that of the Irish High Court.

General Meetings of Shareholders

Global Indemnity is required to hold an annual general meeting within eighteen months of incorporation and at
intervals of no more than fifteen months thereafter, provided that an annual general meeting is held in each calendar
year following the first annual general meeting, no more than nine months after Global Indemnity s fiscal year-end.
The first annual general meeting of Global Indemnity may be held outside of Ireland. Thereafter, any annual general
meeting may be held outside of Ireland if a resolution so authorizing has been passed at the preceding annual general
meeting. Subject to applicable law, all general meetings of Global Indemnity may be held outside Ireland.

Extraordinary general meetings of Global Indemnity may be convened by the board of directors, or on
requisition of the shareholders holding not less than 10% of the paid up share capital of Global Indemnity carrying
voting rights. In limited circumstances, Global Indemnity s auditors can require the board of directors to convene
extraordinary general meetings of Global Indemnity. Extraordinary general meetings are generally held for the
purposes of approving shareholder resolutions of Global Indemnity as may be required from time to time. Unless the
consent of all the shareholders entitled to receive notice of that meeting is obtained at any extraordinary general
meeting, only such business shall be conducted as is set forth in the notice thereof.
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Notice of a general meeting must be given to all shareholders of Global Indemnity (with the exception of the
holders of the Euro Share Capital) and to the auditors of Global Indemnity. The minimum notice periods are 21 days
notice in writing for an annual general meeting or an extraordinary general meeting to approve a special resolution and
14 days notice in writing for any other extraordinary general meeting. Because of the 21-day and 14-day requirements
described in this paragraph, Global Indemnity s articles of association include provisions reflecting these requirements
of Irish law.

In the case of an extraordinary general meeting convened by shareholders of Global Indemnity, the proposed
purpose of the meeting must be set out in the requisition notice. The requisition notice can contain any resolution.
Upon receipt of this requisition notice, the board of directors has 21 days to convene a meeting of Global Indemnity s
shareholders to vote on the matters set out in the requisition notice. This meeting must be held within two months of
the receipt of the requisition notice. If the board of directors does not convene the meeting within such 21-day period,
the requisitioning shareholders, or any of them representing more than one half of the total voting rights of all of them,
may themselves convene a meeting, which meeting must be held within three months of the receipt of the requisition
notice.

The only matters which must, as a matter of Irish company law, be transacted at an annual general meeting are
the presentation of the annual accounts, balance sheet and reports of the directors and auditors, the appointment of
auditors and the fixing of the auditor s remuneration (or delegation of same). If no resolution is made in respect of the
reappointment of an auditor at an annual general meeting, the previous auditor will be deemed to have continued in
office.

Pursuant to Irish law, if the directors become aware that the net assets of Global Indemnity are half or less of the
amount of Global Indemnity s called-up share capital, the directors of Global Indemnity must convene an
extraordinary general meeting of Global Indemnity s shareholders not later than 28 days from the date that they learn
of this fact. This meeting must be convened for the purposes of considering whether any, and if so what, measures
should be taken to address the situation.

Directors

Directors of Global Indemnity are elected by the affirmative vote of a majority of the votes cast by shareholders
at an annual general meeting and serve for one year terms. Any nominee for director who does not receive a majority
of the votes cast is not elected to the board of directors. However, because Irish law requires a minimum of two
directors at all times, in the event that an election results in no director being elected, each of the two nominees
receiving the greatest number of votes in favor of his or her election shall hold office until such time as additional
directors have been appointed to replace them. In the event that an election results in only one director being elected,
that director shall be elected and shall serve for a one year term, and the nominee receiving the next greatest number
of votes in favor of their election shall hold office until one or more additional directors have been appointed to
replace that director.

Voting

All votes at a meeting shall be determined by a poll and every shareholder shall have one vote for each Class A
ordinary share and ten votes for each Class B ordinary share that he or she holds as of the record date for the meeting
(unless statute provides otherwise such as is the case in a scheme of arrangement). Voting rights on a poll may be
exercised by shareholders registered in Global Indemnity s share register as of the record date for the meeting or by a
duly appointed proxy of such a registered shareholder, which proxy need not be a shareholder. Where interests in
shares are held by a nominee trust company this company may exercise the rights of the beneficial holders on their
behalf as their proxy. All proxies must be appointed in the manner prescribed by Global Indemnity s articles of
association. The articles of association of Global Indemnity permit the appointment of proxies by the shareholders to
be notified to Global Indemnity electronically.

In accordance with the articles of association of Global Indemnity, the directors of Global Indemnity may from
time to time cause Global Indemnity to issue preferred shares. These preferred shares may have such voting rights as
may be specified in the terms of such preferred shares (e.g., they may carry more votes per share than ordinary shares
or may entitle their holders to a class vote on such matters as may be specified in the terms of the preferred shares).
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Treasury shares will not be entitled to vote at general meeting of shareholders.

The Euro Share Capital carries no right to receive notice of or to attend, vote or speak at any shareholder
meeting.

Irish company law requires special resolutions of the shareholders at a general meeting to approve certain
matters. A special resolution requires not less than 75% of the votes of Global Indemnity s shareholders present in
person or by proxy cast at a general meeting. This may be contrasted with ordinary resolutions, which require a simple
majority of the votes of Global Indemnity s shareholders cast at a general meeting. Examples of matters requiring
special resolutions include:

Amending the objects or memorandum of association of Global Indemnity;

Amending the articles of association of Global Indemnity;
Approving a change of name of Global Indemnity;

Authorizing the entering into of a guarantee or provision of security in connection with a loan, quasi loan or
credit transaction to a director or connected person;

Opting out of pre-emption rights on the issuance of new shares;

Re-registration of Global Indemnity from a public limited company as a private company;
Variation of class rights attaching to classes of shares;

Purchase of own shares off-market;

The reduction of share capital;

Resolving that Global Indemnity be wound up by the Irish courts;

Resolving in favor of a shareholders voluntary winding-up;

Re-designation of shares into different share classes; and

Setting the re-issue price of treasury shares.

A scheme of arrangement with shareholders requires a court order from the Irish High Court and the approval
of: (1) 75% or more in value of the shares of Global Indemnity present and voting in person or by proxy; and (2) 50%
in number of the voting shareholders, at the meeting convened to consider the scheme.
Variation of Rights Attaching to a Class or Series of Shares

Variation of all or any special rights attached to any class or series of shares of Global Indemnity is addressed in
the articles of association of Global Indemnity as well as the Irish Companies Acts. Any variation of class rights
attaching to the issued shares of Global Indemnity must be approved in writing by holders of three quarters (3/4) of
the issued shares as that class or with the sanction of a special resolution of the shareholders of the class or series
affected.
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Quorum for General Meeting

The presence, in person or by proxy, of one or more holders holding at least a majority of the votes eligible to
be cast at a general meeting constitutes a quorum for the conduct of business. No business may take place at a general
meeting of Global Indemnity if a quorum is not present in person or by proxy. The board of directors has no authority
to waive quorum requirements stipulated in the articles of association of Global Indemnity. Abstentions and broker
non-votes will be counted as present for purposes of determining whether there is a quorum in respect of the
proposals.

Inspection of Books and Records

Under Irish law, shareholders have the right to: (1) receive a copy of the memorandum and articles of
association of Global Indemnity and any act of the Irish Government which alters the memorandum of association of
Global Indemnity; (2) inspect and obtain copies of the minutes of general meeting and resolutions of Global
Indemnity; (3) inspect and receive a copy of the register of shareholders, register of directors and secretaries, register
of directors interests and other statutory registers maintained by Global Indemnity; (4) receive copies of balance
sheets and directors and auditors reports which have previously been sent to shareholders prior to an annual general
meeting; and (5) receive balance sheets of a subsidiary company of Global Indemnity which have previously been sent
to shareholders prior to an annual general meeting for the preceding ten years. The auditors of Global Indemnity will
also have the right to inspect all books, records and vouchers of Global Indemnity. If required by law, the auditors
report must be circulated to the shareholders with copies of the balance sheet and auditors report 21 days before the
annual general meeting and must be read to the shareholders at Global Indemnity s annual general meeting.
Acquisitions

There are a number of mechanisms for acquiring an Irish public limited company, including:

(a) a court-approved scheme of arrangement under the Irish Companies Acts. A scheme of arrangement with
shareholders requires a court order from the Irish High Court and the approval of: (1) 75% or more in value of the
shares of Global Indemnity present in person or by proxy and entitled to vote; and (2) 50% in number of the voting
shareholders, at the meeting convened to consider the scheme;

(b) through a tender offer by a third party for all of the shares of Global Indemnity. Where the holders of 80% or
more in value of Global Indemnity s ordinary shares have accepted an offer for their shares in Global Indemnity, the
remaining shareholders may be statutorily required to also transfer their shares. If the bidder does not exercise its

squeeze out right, then the non-accepting shareholders also have a statutory right to require the bidder to acquire their
shares on the same terms. If shares of Global Indemnity were listed on the Irish Stock Exchange or another regulated
stock exchange in the EU, this threshold would be increased to 90%; and

(c) it is also possible for Global Indemnity to be acquired by way of a merger with an EU-incorporated public
company under the EU Cross Border Merger Directive 2005/56. Such a merger must be approved by a special
resolution. If Global Indemnity is being merged with another EU public company under the EU Cross Border Merger
Directive 2005/56 and the consideration payable to Global Indemnity s shareholders is not all in the form of cash,
Global Indemnity s shareholders may be entitled to require their shares to be acquired at fair value.

Under Irish law, there is no general requirement for a company s shareholders to approve a sale, lease or
exchange of all or substantially all of a company s assets to a third party.

Appraisal Rights

Generally, under Irish law, shareholders of an Irish company do not have appraisal rights. Under the EC
(Cross-Border Mergers) Regulations 2008 governing the merger of an Irish public limited company and a company
incorporated in the European Economic Area, a shareholder (a) who voted against the special resolution approving the
merger or (b) of a company in which 90% of the shares is held by the other company the party to the merger of the
transferor company has the right to request that the company acquire its shares for cash.
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Disclosure of Interests in Shares

Under the Irish Companies Acts, there is a notification requirement for shareholders who acquire or cease to be
interested in at least 5% of the shares of an Irish public limited company. A shareholder of Global Indemnity must
therefore make such a notification to Global Indemnity if as a result of a transaction the shareholder will be interested
in 5% or more of the shares of Global Indemnity; or if as a result of a transaction a shareholder who was interested in
more than 5% will cease to be interested in at least 5% of the shares of Global Indemnity. Where a shareholder is
interested in more than 5% of the shares of Global Indemnity, any alteration of his or her interest that brings his or her
total holding to the nearest whole percentage number, whether an increase or a reduction, must be notified to Global
Indemnity. The relevant percentage figure is calculated by reference to the aggregate par value of the shares in which
the shareholder is interested as a proportion of the entire par value of Global Indemnity s share capital. Where the
percentage level of the shareholder s interest does not amount to a whole percentage this figure may be rounded down
to the next whole number. All such disclosures should be notified to Global Indemnity within 5 business days of the
transaction or alteration of the shareholder s interests that gave rise to the requirement to notify. Where a person fails
to comply with the notification requirements described above, no right or interest of any kind whatsoever in respect of
any shares in Global Indemnity concerned, held by such person, shall be enforceable by such person, whether directly
or indirectly, by action or legal proceeding. However, such person may apply to the court to have the rights attaching
to the shares concerned reinstated.

Global Indemnity s articles of association also give authority to the board of directors to request from any direct
or indirect holder of shares, such information as is required to determine whether that shareholder may be a U.S.
person and controls 9.5% or more of the voting power of Global Indemnity. Global Indemnity has the power under it
articles to adjust the voting power of all shares to the extent necessary so that there is no 9.5% U.S. shareholder, to
avoid potential consequences for the U.S. shareholder under the United States Internal Revenue Code of 1986, except
that, such adjustment shall not apply to the Fox Paine Entities or any group, as that term is used in Section 13(d) of the
Exchange Act, referred to as a 13D Group, which beneficially owns greater than 75% of the voting power or value of
the issued shares of Global Indemnity or any 13D Group in which a Fox Paine entity participates.

Further, under Global Indemnity s articles of association, any direct or indirect holder of shares that has actual
knowledge that it is the owner of 9.5% or more of the voting power of all issued and outstanding shares of Global
Indemnity shall give notice to Global Indemnity within ten days of acquiring that knowledge.

In addition to the above disclosure requirement, Global Indemnity, under the Irish Companies Acts, may by
notice in writing require a person whom Global Indemnity knows or has reasonable cause to believe to be, or at any
time during the three years immediately preceding the date on which such notice is issued, to have been interested in
shares comprised in Global Indemnity s relevant share capital to: (a) indicate whether or not it is the case, and
(b) where such person holds or has during that time held an interest in the shares of Global Indemnity, to give such
further information as may be required by Global Indemnity including particulars of such person s own past or present
interests in shares of Global Indemnity. Any information given in response to the notice is required to be given in
writing within such reasonable time as may be specified in the notice.

Where such a notice is served by Global Indemnity on a person who is or was interested in shares of Global
Indemnity and that person fails to give Global Indemnity any information required within the reasonable time
specified, Global Indemnity may apply to court for an order directing that the affected shares be subject to certain
restrictions.

Under the Irish Companies Acts, the restrictions that may be placed on the shares by the court are as follows:

(a) any transfer of those shares, or in the case of unissued shares any transfer of the right to be issued with
shares and any issue of shares, shall be void;
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(b) no voting rights shall be exercisable in respect of those shares;
(c) no further shares shall be issued in right of those shares or in pursuance of any offer made to the holder of
those shares; and
(d) no payment shall be made of any sums due from Global Indemnity on those shares, whether in respect of
capital or otherwise.
Where the shares in Global Indemnity are subject to these restrictions, the court may order the shares to be sold
and may also direct that the shares shall cease to be subject to these restrictions.
Anti-Takeover Provisions
Irish Takeover Rules and Substantial Acquisition Rules
A transaction by virtue of which a third party is seeking to acquire 30% or more of the voting rights of Global
Indemnity will be governed by the Irish Takeover Panel Act 1997 and the Irish Takeover Rules made thereunder and
will be regulated by the Irish Takeover Panel. The General Principles of the Irish Takeover Rules and certain
important aspects of the Irish Takeover Rules are described below.
General Principles
The Irish Takeover Rules are built on the following General Principles which will apply to any transaction
regulated by the Irish Takeover Panel:
in the event of an offer, all classes of shareholders of the target company should be afforded equivalent
treatment and, if a person acquires control of a company, the other holders of securities must be protected;
the holders of securities in the target company must have sufficient time to allow them to make an informed
decision regarding the offer;
the board of a company must act in the interests of the company as a whole. If the board of the target company
advises the holders of securities as regards the offer it must advise on the effects of the implementation of the offer on
employment, employment conditions and the locations of the target company s place of business;
false markets in the securities of the target company or any other company concerned by the offer must not be
created;
a bidder can only announce an offer after ensuring that he or she can fulfill in full the consideration offered;
a target company may not be hindered longer than is reasonable by an offer for its securities. This is a
recognition that an offer will disrupt the day-to-day running of a target company particularly if the offer is hostile and
the board of the target company must divert its attention to resist the offer; and
a substantial acquisition of securities (whether such acquisition is to be effected by one transaction or a series
of transactions) will only be allowed to take place at an acceptable speed and shall be subject to adequate and timely
disclosure.
Mandatory Bid
If an acquisition of shares were to increase the aggregate holding of an acquirer and its concert parties to shares
carrying 30% or more of the voting rights in Global Indemnity, the acquirer and, depending on the circumstances, its
concert parties would be required (except with the consent of the Irish Takeover Panel) to make a cash offer for the
outstanding shares at a price not less than the highest price paid for the shares by the acquirer or its concert parties
during the previous 12 months. This requirement would also be triggered by an acquisition of shares by a person
holding (together with its concert parties) shares carrying between 30% and 50% of the voting rights in Global
Indemnity if the effect of such acquisition were to increase the percentage of the voting rights held by that person
(together with its concert parties) by 0.05% within a twelve-month period.
12
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A single holder (that is, a holder excluding any parties acting in concert with the holder) holding more than 50% of the
voting rights of a company is not subject to this rule. Fox Paine and its affiliates are considered by Global Indemnity
as a single holder with regard to their holdings in Global Indemnity for these purposes.

Voluntary Bid; Requirements to Make a Cash Offer and Minimum Price Requirements

A voluntary offer is an offer that is not a mandatory offer. If a bidder or any of its concert parties acquire
ordinary shares of Global Indemnity within the period of three months prior to the commencement of the offer period,
the offer price must be not less than the highest price paid for Global Indemnity ordinary shares by the bidder or its
concert parties during that period. The Irish Takeover Panel has the power to extend the look back period to
12 months if the Irish Takeover Panel, having regard to the General Principles, believes it is appropriate to do so.

If the bidder or any of its concert parties has acquired ordinary shares of Global Indemnity (i) during the period
of 12 months prior to the commencement of the offer period which represent more than 10% of the total ordinary
shares of Global Indemnity or (ii) at any time after the commencement of the offer period, the offer shall be in cash
(or accompanied by a full cash alternative) and the price per Global Indemnity ordinary share shall be not less than the
highest price paid by the bidder or its concert parties during, in the case of (i), the period of 12 months prior to the
commencement of the offer period and, in the case of (ii), the offer period. The Irish Takeover Panel may apply this
rule to a bidder who, together with its concert parties, has acquired less than 10% of the total ordinary shares of Global
Indemnity in the 12 month period prior to the commencement of the offer period if the Panel, having regard to the
General Principles, considers it just and proper to do so.

An offer period will generally commence from the date of the first announcement of the offer or proposed offer.

Substantial Acquisition Rules

The Irish Takeover Rules also contain rules governing substantial acquisitions of shares which restrict the speed
at which a person may increase his or her holding of shares and rights over shares to an aggregate of between 15% and
30% of the voting rights of Global Indemnity. Except in certain circumstances, an acquisition or series of acquisitions
of shares or rights over shares representing 10% or more of the voting rights of Global Indemnity is prohibited, if such
acquisition(s), when aggregated with shares or rights already held, would result in the acquirer holding 15% or more
but less than 30% of the voting rights of Global Indemnity and such acquisitions are made within a perio
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