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(415) 268-7522 fax

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement.

If only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box. b

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.

CALCULATION OF REGISTRATION FEE

Proposed Proposed
maximum maximum
Amount
Title of each class of aggregate price aggregate Amount of
to be
securities to be registered registered(1)(2)(3) per unit(3) offering price(3)(4)(5) registration fee(3)

Common Shares, par value US$0.01 per share
Preference Shares, par value US$0.01 per share
Debt Securities
Warrants
Rights
Units(6)
TOTAL $550,000,000 $39,215(7)

(1) Also includes an indeterminate aggregate principal amount and number of securities of each identified class of securities up to a proposed
aggregate offering price of $550,000,000, which may be offered by the Registrant from time to time in unspecified numbers and at
indeterminate prices, and as may be issued upon conversion, redemption, repurchase, exchange or exercise of any securities registered
hereunder, including under any applicable anti-dilution provisions. Except as provided in Rule 426(b) under Securities Act of 1933, in no
event will the aggregate offering price of all types of securities issued by the Registrant pursuant to this registration statement exceed
$550,000,000.
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Pursuant to Rule 416 under the Securities Act of 1933, this registration statement also covers any additional securities that may be offered
or issued in connection with any share split, share dividend or similar transaction.

Pursuant to General Instruction II.C. of Form F-3, the table lists each of the classes of securities being registered and the aggregate
proceeds to be raised, but does not specify by each class information as to the amount to be registered, proposed maximum offering price
per unit, and proposed maximum aggregate offering price.

The proposed maximum aggregate offering price has been estimated solely to calculate the registration fee in accordance with Rule 457(0)
under the Securities Act of 1933.

Includes consideration to be received by the registrant, if applicable, for registered securities that are issuable upon exercise, conversion or
exchange of other registered securities.

Consisting of some or all of the securities listed above, in any combination, including common shares, preference shares, debt securities
and warrants.

Previously paid.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Commission acting pursuant to said section 8(a), may determine.
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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 jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED JANUARY 14, 2011

PROSPECTUS
$550,000,000
Common Shares
Preference Shares
Debt Securities
Warrants

Rights
Units

t

X

Textainer Group Holdings Limited

We may offer to sell, from time to time, in one or more offerings: common shares; preference shares; debt securities; warrants to purchase
common shares, preference shares or debt securities; rights to purchase common shares, preference shares, debt securities, warrants or other
securities; and units of debt securities, common shares, preference shares, rights or warrants, in any combination. We may also offer any of these
securities that may be issuable upon the conversion, exercise or exchange of debt securities, preference shares, rights or warrants.

The aggregate offering price of the securities issued under this prospectus may not exceed $550,000,000. The prices and other terms of the
securities that we will offer will be determined at the time of their offering and will be described in a supplement to this prospectus.
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This prospectus provides a general description of the securities we may offer. We will provide the specific terms of the securities offered in one
or more supplements to this prospectus. We may also authorize one or more free writing prospectuses to be provided to you in connection with
these offerings. You should read carefully this prospectus, the applicable prospectus supplement and any related free writing prospectus, as well
as any documents incorporated by reference before you invest in any of our securities. This prospectus may not be used to offer or sell any
securities unless accompanied by the applicable prospectus supplement.

Our common shares are listed on the New York Stock Exchange under the symbol TGH . We will provide information in the prospectus
supplement for the trading market, if any, for any preference shares, debt securities, warrants, rights or units that we may offer.

The securities issued under this prospectus may be offered directly or through underwriters, agents or dealers. The names of any underwriters,
agents or dealers will be included in a supplement to this prospectus.

Investing in our securities involves a high degree of risk. You should carefully review the risks and
uncertainties described under the heading _Risk Factors beginning on page 8 of this prospectus and in the
documents incorporated by reference into this prospectus, and contained in the applicable prospectus
supplement and any related free writing prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is ,2011.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form F-3 that we have filed with the United States Securities and Exchange Commission,
or the SEC, using a shelf registration process. Under this shelf registration process, we may from time to time sell the securities described in this
prospectus in one or more offerings up to a total dollar amount of $550,000,000. This prospectus provides you with a general description of the
securities we may offer. Each time we offer securities under this shelf registration process, we will provide a prospectus supplement that will
contain more specific information about the terms of that offering. We may also authorize one or more free writing prospectuses to be provided
to you that may contain material information relating to these offerings. The prospectus supplement and any related free writing prospectus that
we may authorize to be provided to you may also add, update or change information contained in this prospectus or in any documents that we
have incorporated by reference into this prospectus. To the extent there is a conflict between the information contained in this prospectus and the
prospectus supplement or any related free writing prospectus, you should rely on the information in the prospectus supplement or the related free
writing prospectus; provided that if any statement in one of these documents is inconsistent with a statement in another document having a later
date for example, a document incorporated by reference into this prospectus or any prospectus supplement or any related free writing prospectus
the statement in the document having the later date modifies or supersedes the earlier statement.

This prospectus does not contain all the information provided in the registration statement we have filed with the SEC. For further information
about us or the securities offered hereby, you should refer to that registration statement and the exhibits filed as a part of that registration
statement, which you can obtain from the SEC as described below under Where You Can Find More Information.

THIS PROSPECTUS MAY NOT BE USED TO SELL ANY SECURITIES UNLESS ACCOMPANIED BY THE APPLICABLE
PROSPECTUS SUPPLEMENT.

This prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the
offer or sale is not permitted. You should not assume that the information in this prospectus or a prospectus supplement is accurate as
of any date other than the date on the front of the document.

As used in this prospectus, unless indicated otherwise or the context otherwise requires, references to: (1) Textainer, the Company, we, us or
refer collectively to Textainer Group Holdings Limited, the issuer of the publicly-traded common shares that have been registered pursuant to
Section 12(b) of the U.S. Securities Exchange Act of 1934, as amended, or the Exchange Act, and its subsidiaries; (2) TEU refers to a

Twenty-Foot Equivalent Unit, which is a unit of measurement used in the container shipping industry to compare shipping containers of various
lengths to a standard 20 dry freight container, thus a 20 container is one TEU and a 40 container is two TEU; (3) CEU refers to a Cost
Equivalent Unit, which is a unit of measurement based on the approximate cost of a container relative to the cost of a standard 20 dry freight
container, so the cost of a standard 20 dry freight container is one CEU; the cost of a40 dry freight container is 1.6 CEU; and the cost of a 40
high cube dry freight container (9 6 high)is 1.68 CEU; (4) our owned fleet means the containers we own; (5) our managed fleet means the
containers we manage that are owned by other container investors; (6) our fleet and our total fleet mean our owned fleet plus our managed fleet
plus any containers we lease from other lessors; and (7) container investors means the owners of the containers in our managed fleet.

Industry data and other statistical information used in this prospectus, any applicable prospectus supplement, any related free writing prospectus
and any document incorporated by reference into this prospectus are based on independent publications, reports by market research firms or
other published independent sources. Some data are also based on our good faith estimates, derived from our review of internal surveys and the
independent sources listed above. Although we believe these sources are reliable, we have not independently verified the information.

You should rely only on the information contained in this prospectus, the applicable prospectus supplement, any related free writing prospectus
and any document incorporated by reference into this prospectus. We have not authorized any other person to provide you with different or
additional information. If anyone provides you with different or additional information, you should not rely on it. The information in this
prospectus, any applicable prospectus supplement, any related free writing prospectus and any document incorporated by reference into this
prospectus is accurate as of the dates on the front cover of those documents only. Our business, financial condition, results of operations and
prospects may have changed since those dates and may change again.
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In this prospectus, unless otherwise specified, all monetary amounts are in U.S. dollars. To the extent that any monetary amounts are not
denominated in U.S. dollars, they have been translated into U.S. dollars in accordance with our accounting policies as described in our
consolidated financial statements incorporated by reference into this prospectus.

Consent under the Control Act 1972 (and its related regulations) has been given by the Bermuda Monetary Authority for the issue and transfer of
our securities other than Equity Securities to and between non-residents of Bermuda for exchange control purposes and for the issue and transfer
of our Equity Securities to and between non-residents of Bermuda for exchange control purposes provided our shares are and remain listed on an
appointed stock exchange, which includes the New York Stock Exchange, or the NYSE. This prospectus may be filed with the Registrar of
Companies in Bermuda in accordance with Bermuda law. In granting such consent and in accepting this prospectus for filing, neither the
Bermuda Monetary Authority nor the Registrar of Companies in Bermuda accepts any responsibility for our financial soundness, the correctness
of any of the statements made or opinions expressed in this prospectus.
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS; CAUTIONARY LANGUAGE

This prospectus, any applicable prospectus supplement, any related free writing prospectus and any document incorporated by reference into this
prospectus contain, or will contain, forward-looking statements within the meaning of the safe harbor provisions of the United States Private
Securities Litigation Reform Act of 1995, or the PSLRA. In addition, we, or our executive officers on our behalf, may from time to time make
forward-looking statements in reports and other documents we file with the SEC or in connection with oral statements made to the press,
potential investors or others. Forward-looking statements include all statements that are not statements of historical facts and may relate to, but
are not limited to, expectations or estimates of future operating results or financial performance, capital expenditures, regulatory compliance,
plans for growth and future operations, as well as assumptions relating to the foregoing. In some cases, you can identify forward-looking
statements by terminology such as may, will, should, could, expect, plan, anticipate, believe, estimate, predict, intend,
negative of these terms or other similar terminology. Although we do not make forward-looking statements unless we believe we have a
reasonable basis for doing so, we cannot guarantee their accuracy, and actual results may differ materially from those we anticipated due to a
number of uncertainties, many of which cannot be foreseen. Our actual results could differ materially from those anticipated in these
forward-looking statements for many reasons, including, but not limited to, the risks and uncertainties described in the section entitled Risk
Factors in this prospectus, in any applicable prospectus supplement, any related free writing prospectus and in any document incorporated by
reference into this prospectus.

We believe that it is important to communicate our future expectations to potential investors. However, there may be events in the future that we
are not able to accurately predict or control and that may cause actual events or results to differ materially from the expectations expressed in or
implied by our forward-looking statements. The risks and uncertainties described in the section entitled Risk Factors in this prospectus, in any
applicable prospectus supplement, any related free writing prospectus and in any document incorporated by reference into this prospectus
provide examples of risks, uncertainties and events that may cause our actual results to differ materially from the expectations we describe in our
forward-looking statements. Before you invest in our securities, you should be aware that the occurrence of these risks and uncertainties could
negatively impact, among other things, our business, cash flows, results of operations, financial condition and share price. Potential investors
should not place undue reliance on our forward-looking statements.

Forward-looking statements regarding our present plans or expectations for fleet size, management contracts, container purchases, sources and
availability of financing, and growth involve risks and uncertainties relative to return expectations and related allocation of resources, and

changing economic or competitive conditions, as well as the negotiation of agreements with container investors, which could cause actual results

to differ from present plans or expectations, and such differences could be material. Similarly, forward-looking statements regarding our present
expectations for operating results and cash flow involve risks and uncertainties related to factors such as utilization rates, per diem rates,

container prices, demand for containers by container shipping lines, supply and other factors described in the section entitled Risk Factors in this
prospectus, in any applicable prospectus supplement, any related free writing prospectus and in any document incorporated by reference into this
prospectus, which would also cause actual results to differ from present plans. Such differences could be material.

All future written and oral forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their
entirety by the cautionary statements contained or referred to in this section. Forward-looking statements speak only as of the date the statements
are made. New risks and uncertainties arise from time to time, and we cannot predict those events or how they may affect us. We assume no
obligation to, and do not plan to, update any forward-looking statements as a result of new information, future events or developments, except as
required by U.S. federal securities laws. You should read this prospectus, any applicable prospectus supplement, any related free writing
prospectus and any document incorporated by reference into this prospectus with the understanding that we cannot guarantee future results,
levels of activity, performance or achievements and that actual results may differ materially from what we expect. The forward-looking
statements contained in this prospectus, any applicable prospectus supplement, any related free writing prospectus and any document
incorporated by reference into this prospectus are excluded from the safe harbor protection provided by the PSLRA.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference information contained in documents that we file with the SEC. This means that we can disclose
important information to you by referring you to documents that we file with the SEC and that the information in this prospectus is not complete.
The information incorporated by reference is considered to be a part of this prospectus, and information that we file later with the SEC prior to
the termination of this offering will also be considered to be part of this prospectus and will automatically update and supersede previously filed
information, including information contained in this document.

We incorporate by reference into this prospectus the documents listed below:

our Reports on Form 6-K furnished to the SEC on May 13, 2010, August 12, 2010 and November 12, 2010;

our Annual Report on Form 20-F for the fiscal year ended December 31, 2009, filed with the SEC on March 17, 2010; and

the description of our securities contained in our registration statement on Form 8-A (File No. 001-33725), filed with the SEC on
October 5, 2007, including any amendment or report filed for the purpose of updating that description.
We also incorporate by reference all subsequent Annual Reports on Form 20-F that we file with the SEC and certain Reports on Form 6-K that
we furnish to the SEC after the date of this prospectus (if they state that they are incorporated by reference into this prospectus) until we file a
post-effective amendment indicating that the offering of the securities made by this prospectus has been terminated. In all cases, you should rely
on the later information over different information included in this prospectus or the applicable prospectus supplement.

We will provide each person, including any beneficial owner, to whom a prospectus is delivered, a copy of any or all of the information that has
been incorporated by reference into this prospectus but not delivered with this prospectus upon written or oral request at no cost to the requester.
Requests should be directed to Textainer Group Holdings Limited, c/o Textainer Equipment Management (U.S.) Limited, 650 California Street,
16th Floor, San Francisco, CA 94108, Attention: Investor Relations, Telephone Number: (415) 434-0551.
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ABOUT TEXTAINER GROUP HOLDINGS LIMITED

Operating since 1979, we are the world s largest lessor of intermodal containers based on fleet size, with a total fleet of 1.5 million containers,
representing about 2.3 million TEU, in our owned and managed fleet as of September 30, 2010. We lease containers to more than 400 shipping
lines and other lessees, including each of the world s top 20 container lines, as measured by the total TEU capacity of their container vessels. We
believe we are one of the most reliable lessors of containers, in terms of consistently being able to supply containers in locations where our
customers need them. We have provided an average of more than 96,000 TEU of new containers per year for the past 10 years, and have been
one of the largest purchasers of new containers among container lessors over the same period. We are one of the largest sellers of used

containers among container lessors, having sold more than 100,000 during the last year to more than 1,000 customers. We provide our services
worldwide via a network of regional and area offices and independent depots. Trencor, a company publicly traded on the JSE Limited in
Johannesburg, South Africa, and its affiliates currently have beneficiary interest in a majority of our issued and outstanding common shares.

We operate our business in four core segments:

Container Ownership. As of September 30, 2010, we owned containers accounting for approximately 48% of our fleet.

Container Management. As of September 30, 2010, we managed containers on behalf of 16 affiliated and unaffiliated container
owners, providing acquisition, management and disposal services. As of September 30, 2010, these managed containers account for

approximately 52% of our fleet.

Container Resale. We generally sell containers from our fleet when they reach the end of their useful lives in marine service or when
we believe it is financially attractive for us to do so, considering the location, sale price, cost of repair and possible repositioning
expenses. We also purchase and lease or resell containers from shipping line customers, container traders and other sellers of

containers.

Military Management. We lease containers to the U.S. military pursuant to the Surface Deployment and Distribution Command
contract and earn a fee for supplying and managing its fleet of leased containers. We are the main supplier of leased intermodal

containers to the U.S. military.

The table below summarizes the composition of our fleet, in TEU, by type of containers, as of September 30, 2010:

Managed
Owned

Total fleet

Standard Dry
Freight
1,155,254
1,049,685

2,204,939

Specialized
26,626
38,228

64,854

Total
1,181,880
1,087,913

2,269,793

Percent of

Total Fleet
52.1%
47.9%

100.0%

Our owned and managed lease fleet as of September 30, 2010 based on TEU on hire as a percentage of total TEU on hire was as follows:

Term leases

Master leases

Direct financing and sales-type leases
Spot leases
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Total On-

Hire Fleet
72.16%
20.84%
3.70%
3.30%
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Our internet website address is www.textainer.com. The information contained on, or that can be accessed through, our website is not
incorporated into and is not intended to be a part of this prospectus.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our historical ratio of earnings to fixed changes for the periods indicated.

Nine Months
Ended September 30,
2010 Fiscal Year Ended December 31,
2009 2008 2007 2006 2005
Ratio of earnings to fixed charges(1) 6.29 5.22 4.11 4.20 4.49 4.55

(1) For purposes of computing this ratio: (a) earnings consist of income before taxes plus fixed charges and (b) fixed charges consist of
interest expense, amortization of deferred debt issuance costs, realized losses (gains) on interest rate swaps and caps, net, interest expense
portion of rental expense and impact of fixed charges on net income attributable to the noncontrolling interest.
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RISK FACTORS

An investment in our securities involves a high degree of risk. Before making an investment decision, you should carefully consider the risks

and uncertainties described in this prospectus and the documents incorporated by reference herein, including the risks and uncertainties

described in the section entitled Item 3, Key Information Risk Factors included in our Annual Report on Form 20-F for the fiscal year ended
December 31, 2009 filed with the SEC on March 17, 2010 or included in any Annual Report on Form 20-F filed with the SEC after the date of
this prospectus or Quarterly Report on Form 6-K furnished to the SEC after the date of this prospectus. See Where You Can Find More
Information. When we offer and sell any securities pursuant to a prospectus supplement, we may include additional risk factors that you should
carefully consider.

The risks and uncertainties described in this prospectus, any applicable prospectus supplement, any related free writing prospectus and any
document incorporated by reference into this prospectus are not the only ones that we face. Additional risks and uncertainties that we do not
presently know about or that we currently believe are not material may also adversely affect our business. If any of the risks and uncertainties
described in this prospectus, any applicable prospectus supplement, any related free writing prospectus and any document incorporated by
reference into this prospectus actually occur, our business, financial condition and results of operations could be materially and adversely
affected. The value of our securities could decline and you may lose some or all of your investment if one or more of these risks and
uncertainties develop into actual events. Keep these risk factors in mind when you read forward-looking statements contained in this prospectus,
any applicable prospectus supplement, any related free writing prospectus and any document incorporated by reference into this prospectus.
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USE OF PROCEEDS

Unless otherwise set forth in the applicable prospectus supplement, we intend to use the net proceeds of any offering of securities for working
capital and other general corporate purposes, which may include the repayment or refinancing of outstanding indebtedness and the financing of
future acquisitions. We may have significant discretion in the use of any net proceeds. The net proceeds may be invested temporarily in
interest-bearing accounts and short-term interest-bearing securities until they are used for their stated purpose. We may provide additional
information on the use of the net proceeds from the sale of the offered securities in an applicable prospectus supplement relating to the offered
securities.
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DESCRIPTION OF SECURITIES WE MAY OFFER

We may issue from time to time, in one or more offerings the following securities:

common shares;

preference shares;

debt securities;

warrants to purchase common shares, preference shares or debt securities;

rights to purchase common shares, preference shares, debt securities, warrants or other securities; and

units of debt securities, common shares, preference shares, rights or warrants, in any combination.
This prospectus contains a summary of the material general terms of the various securities that we may offer. The specific terms of the securities
will be described in a prospectus supplement, information incorporated by reference, or free writing prospectus, which may be in addition to or
different from the general terms summarized in this prospectus. Where applicable, the prospectus supplement, information incorporated by
reference or free writing prospectus will also describe any material United States federal income tax considerations relating to the securities
offered and indicate whether the securities offered are or will be listed on any securities exchange. The summaries contained in this prospectus
and in any prospectus supplements, information incorporated by reference or free writing prospectus may not contain all of the information that
you would find useful. Accordingly, you should read the actual documents relating to any securities sold pursuant to this prospectus. See Where
You Can Find More Information and Incorporation of Certain Information by Reference for information about how to obtain copies of those
documents.

The terms of any particular offering, the initial offering price and the net proceeds to us will be contained in the applicable prospectus
supplement, information incorporated by reference or free writing prospectus, relating to such offering.
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DESCRIPTION OF SHARE CAPITAL

The following description of our share capital summarizes certain provisions of our memorandum of association and our bye-laws. Such
summaries do not purport to be complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of our
memorandum of association and bye-laws. Copies of our memorandum of association and bye-laws have previously been filed with the SEC as
Exhibits 3.1 and 3.2, respectively, to the registration statement on Form F-1 that we filed with the SEC on September 26, 2007 (File No.
333-146304).

General

We are an exempted company incorporated under the laws of Bermuda. We are registered with the Registrar of Companies in Bermuda under
registration number EC18896. We were incorporated on December 2, 1993 under the name Textainer Group Holdings Limited. Our registered
office is located at Century House, 16 Par-La-Ville Road, Hamilton HM 08 Bermuda.

Share Capital

As of the date of this prospectus, our authorized share capital consists of 140,000,000 common shares, par value US$0.01 per share, and
10,000,000 preference shares, par value US$0.01 per share. As of September 30, 2010, there were 48,204,615 common shares and no preference
shares issued and outstanding.

Pursuant to our bye-laws, subject to any resolution of the shareholders to the contrary, our board of directors is authorized to issue any of our
authorized but unissued shares. There are no limitations on the right of non-Bermudians or non-residents of Bermuda to hold or vote our shares.

Common Shares

Holders of common shares have no pre-emptive, redemption, conversion or sinking fund rights. Holders of common shares are entitled to one
vote per share on all matters submitted to a vote of holders of common shares. Unless a different majority is required by law or by our bye-laws,
resolutions to be approved by holders of common shares require approval by a simple majority of votes cast at a meeting at which a quorum is
present.

In the event of our liquidation, dissolution or winding up, the holders of common shares are entitled to share equally and ratably in our assets, if
any, remaining after the payment of all of our debts and liabilities, subject to any liquidation preference on any issued and outstanding
preference shares.

Preference Shares

Pursuant to the Companies Act 1981 of Bermuda, as amended, or the Companies Act, and our bye-laws, our board of directors by resolution
may establish one or more series of preference shares having such number of shares, designations, dividend rates, relative voting rights,
conversion or exchange rights, redemption rights, liquidation rights and other relative participation, optional or other special rights,
qualifications, limitations or restrictions as may be fixed by the board of directors without any further shareholder approval. Such rights,
preferences, powers and limitations as may be established could have the effect of discouraging an attempt to obtain control of us.

Dividend Rights

Under the Companies Act, a company may not declare or pay dividends if there are reasonable grounds for believing either that the company is,
or would after the payment be, unable to pay its liabilities as they become due or that the realizable value of its assets would thereby be less than
the sum of its liabilities and issued share capital (par value) and share premium accounts (share premium being the amount of consideration paid
for the subscription of shares in excess of the par value of those shares). Our credit facility contains restrictions on the payment of dividends. We
will not be allowed to pay dividends if we are in default under (or such payment would cause a default under) our revolving credit facility, or if
such payment would cause us to breach any of our covenants. These covenants include certain financial covenants, which would be directly
affected by the payment of dividends, such as (i) a minimum net worth level (which level would decrease by the amount of any dividend paid),
(i1) a maximum ratio of consolidated funded debt to consolidated tangible net worth (which amount would decrease by the amount of any
dividend paid) and (iii) a minimum
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ratio of certain income (which amount would decrease by the amount of any dividend paid) to current obligations. There are no restrictions on
our ability to transfer funds (other than funds denominated in Bermuda dollars) in and out of Bermuda or to pay dividends to U.S. residents who
are holders of our common shares.

Modification of Shareholder Rights

If at any time we have more than one class of shares, the rights attaching to any class, unless otherwise provided for by the terms of issue of the
relevant class, may be varied by us either: (i) with the consent in writing of the holders of 75% of the issued shares of that class; or (ii) with the
sanction of a resolution passed by a majority of the votes cast at a general meeting of the relevant class of shareholders at which a quorum
consisting of at least two persons holding or representing one-third of the issued shares of the relevant class is present. Our bye-laws specify that
the creation or issue of shares ranking equally with existing shares will not, unless expressly provided by the terms of issue of existing shares,
vary the rights attached to existing shares. In addition, the creation or issue of preference shares ranking prior to common shares will not be
deemed to vary the rights attached to common shares or, subject to the terms of any other series of preference, to vary the rights attached to any
other series of preference shares.

Transfer of Shares

Our board of directors may in its absolute discretion, and without assigning any reason, refuse to register the transfer of a share that is not fully
paid. Our board of directors may also refuse to recognize an instrument of transfer of a share unless it is accompanied by the relevant share
certificate and such other evidence of the transferor s right to make the transfer as our board of directors shall reasonably require. Subject to these
restrictions, a holder of common shares may transfer the title to all or any of his common shares by completing a form of transfer in the form set
out in our bye-laws (or as near thereto as circumstances admit) or in such other common form as the board of directors may accept. The
instrument of transfer must be signed by the transferor and transferee, although in the case of a fully paid share our board of directors may accept
the instrument signed only by the transferor.

Meetings of Shareholders

Our bye-laws and Bermuda law provide that any resolution required or permitted to be passed by our shareholders must be passed at an annual
or special general meeting of our shareholders or by the written consent of our shareholders. A written resolution is passed when it is signed by
shareholders who at the date the notice of such written resolution is given represent such majority of votes as would be required if the resolution
was voted on at a shareholders meeting at which all shareholders entitled to attend and vote thereat were present and voting. Under Bermuda
law, a company is required to convene at least one general meeting of shareholders each calendar year. Bermuda law provides that a special
general meeting of shareholders may be called by the board of directors of a company and must be called upon the request of shareholders
holding not less than 10% of the paid-up capital of the company carrying the right to vote at general meetings. Bermuda law also requires that
shareholders be given at least five days advance notice of a general meeting, but the accidental omission to give notice to any person does not
invalidate the proceedings at a meeting. Our bye-laws provide that our board of directors, the president or the chairman (if any) may convene an
annual general meeting or a special general meeting. Under our bye-laws, at least 5 days notice of an annual general meeting or a special general
meeting must be given to each shareholder entitled to vote at such meeting. This notice requirement is subject to the ability to hold such
meetings on shorter notice if such notice is agreed: (i) in the case of an annual general meeting by all of the shareholders entitled to attend and
vote at such meeting; or (ii) in the case of a special general meeting by a majority in number of the shareholders entitled to attend and vote at the
meeting holding not less than 95% in nominal value of the shares entitled to vote at such meeting. The quorum required for a general meeting of
shareholders is two or more persons present in person at the start of the meeting and representing in person or by proxy in excess of 50% of our
issued and outstanding voting shares.

Access to Books and Records and Dissemination of Information

Members of the general public have the right to inspect the public documents of a company available at the office of the Registrar of Companies
in Bermuda. These documents include the company s memorandum of association, including its objects and powers, and certain alterations to its
memorandum of association. The shareholders have the additional right to inspect the bye-laws of the company, minutes of general meetings of
shareholders and the company s
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audited financial statements, which must be presented at the annual general meeting. The register of members of a company is also open to
inspection by shareholders and by members of the general public without charge. The register of members is required to be open for inspection
for not less than two hours in any business day (subject to the ability of a company to close the register of shareholders for not more than thirty
days in a year). A company is required to maintain its share register in Bermuda but may, subject to the provisions of the Companies Act,
establish a branch register outside Bermuda. A company is required to keep at its registered office a register of directors and officers that is open
for inspection for not less than two hours in any business day by members of the public without charge. Bermuda law does not, however,
provide a general right for shareholders to inspect or obtain copies of any other corporate records.

Election and Removal of Directors

Any shareholder wishing to propose for election as a director someone who is not an existing director or is not proposed by our board of
directors must give notice of the intention to propose the person for election. Where a person is to be proposed for election as a director at an
annual general meeting by a shareholder, that notice must be given not less than 90 days nor more than 120 days before the anniversary of the
last annual general meeting prior to the giving of the notice or, in the event the annual general meeting is called for a date that is not 30 days
before or after such anniversary, the notice must be given not later than ten days following the earlier of the date on which notice of the annual
general meeting was posted to shareholders or the date on which public disclosure of the date of the annual general meeting was made. Where a
director is to be elected at a special general meeting, that notice must be given not later than 10 days following the earlier of the date on which
notice of the special general meeting was posted to members or the date on which public disclosure of the special general meeting was made.

A director may be removed (i) for cause by the affirmative vote of the holders of a majority of the votes cast at a meeting, or (ii) without cause
upon the affirmative vote of 66% of the shares then issued and outstanding and entitled to vote on the resolution; in each case provided that
notice of the shareholders meeting convened to remove the director is given to the director. The notice must contain a statement of the intention
to remove the director and must be served on the director not less than 14 days before the meeting. The director is entitled to attend the meeting
and be heard on the motion for his removal.

Proceedings of Board of Directors

Our bye-laws provide that our business is to be managed and conducted by our board of directors. Bermuda law requires that our directors be
individuals, but there is no requirement in our bye-laws or Bermuda law that directors hold any of our shares.

The remuneration of our directors is determined by our board, and there is no requirement that a specified number or percentage of independent
directors must approve any such determination. Our directors may also be paid all travel, hotel and other expenses properly incurred by them in
connection with our business or their duties as directors.

Provided a director discloses a direct or indirect interest in any contract or arrangement with us as required by Bermuda law, such director is
entitled to vote in respect of any such contract or arrangement in which he or she is interested unless he or she is disqualified from voting by the
chairman of the relevant board meeting. Under Bermuda law, a director (including the spouse or children of the director or any company of
which such director, spouse or children own or control more than 20% of the capital or loan debt) cannot borrow from us, (except loans made to
directors who are bona fide employees or former employees pursuant to an employees share scheme), unless shareholders holding 90% of the
total voting rights have consented to the loan.

Waiver of Claims by Shareholders; Indemnification of Directors and Officers

Section 98 of the Companies Act provides generally that a Bermuda company may indemnity its directors, officers and auditors against any
liability which by virtue of any rule or law would otherwise be imposed on them in respect of any negligence, default, breach of duty or breach
of trust, except in cases where such liability arises from fraud or dishonesty of which such director, officer or auditor may be guilty in relation to
the company. Section 98 further provides that a Bermuda company may indemnify its directors, officers and auditors against any liability
incurred by them in defending any proceedings, whether civil or criminal, in which judgment is awarded in their favor or in which they are
acquitted or granted relief by the Supreme Court of Bermuda pursuant to section 281 of the Companies Act.
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We have adopted provisions in our bye-laws that provide that we shall indemnify our officers and directors in respect of their actions and
omissions, except in respect of their fraud or dishonesty. Our bye-laws provide that the shareholders waive all claims or rights of action that they
might have, individually or on behalf of the company, against any of the company s directors or officers for any act or failure to act in the
performance of such director s or officer s duties, except in respect of any fraud or dishonesty of such director or officer. Section 98A of the
Companies Act permits us to purchase and maintain insurance for the benefit of any officer or director in respect of any loss or liability attaching
to him in respect of any negligence, default, breach of duty or breach of trust, whether or not we may otherwise indemnify such officer or
director. We have purchased and maintain a directors and officers liability policy for such a purpose.

We have entered into indemnification agreements with our directors and senior management to give such directors and officers, as well as their
immediate family members, additional contractual assurances regarding the scope of indemnification set forth in our bye-laws, and to provide
additional procedural protections which may, in some cases, be broader than the specific indemnification provisions contained in our bye-laws.
The indemnification agreements may require us, among other things, to indemnify such directors and officers, as well as their immediate family
members, against liabilities that may arise by reason of the status or service as directors or officers and to advance expenses as a result of any
proceeding against them as to which they could be indemnified.

Amendment of Memorandum of Association and Bye-Laws

Bermuda law provides that the memorandum of association of a company may be amended by a resolution passed at a general meeting of
shareholders. Our bye-laws provide that no bye-law shall be rescinded, altered or amended, and no new bye-law shall be made, unless it shall
have been approved by a resolution of our board of directors, including the affirmative vote of not less than 66% of the directors then in office,
and by a resolution of the shareholders, including the affirmative vote of not less than 66% of the voting shares issued and outstanding.

Under Bermuda law, the holders of an aggregate of not less than 20% in par value of a company s issued share capital, or any class thereof, have
the right to apply to the Supreme Court of Bermuda for an annulment of any amendment of the memorandum of association adopted by
shareholders at any general meeting, other than an amendment which alters or reduces a company s share capital as provided in the Companies
Act. Where such an application is made, the amendment becomes effective only to the extent that it is confirmed by the Bermuda court. An
application for an annulment of an amendment of the memorandum of association must be made within twenty-one days after the date on which
the resolution altering the company s memorandum of association is passed and may be made on behalf of persons entitled to make the
application by one or more of their number as they may appoint in writing for the purpose. No application may be made by shareholders voting
in favor of the amendment.

Amalgamations and Business Combinations

The amalgamation of a Bermuda company with another company or corporation (other than certain affiliated companies) requires the
amalgamation agreement to be approved by the company s board of directors and by its shareholders.

Unless the company s bye-laws provide otherwise, the approval of 75% of the shareholders voting at such meeting is required to approve the
amalgamation agreement, and the quorum for such meeting must be two persons holding or representing more than one-third of the issued shares
of the company. Our bye-laws provide that a merger or an amalgamation (other than with a wholly owned subsidiary or as described below) that
has been approved by the board must only be approved by a majority of the votes cast at a general meeting of the shareholders at which the
quorum shall be two or more persons present in person and representing in person or by proxy in excess of 50% of all issued and outstanding
voting shares. Any merger or amalgamation or othe
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