
OXBRIDGE RE HOLDINGS LIMITED
Suite 201, 42 Edward Street

P.O. Box 469
Grand Cayman, KY1-9006

Cayman Islands

NOTICE OF EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS
TO BE HELD ON AUGUST 28, 2025

Notice  is  hereby  given  that  the  Extraordinary  General  Meeting  of  Shareholders  (the  “Meeting”)  of  Oxbridge  Re  Holdings  Limited  (the
“Company”) will be held at the Company’s office, Suite 201, 42 Edward Street, George Town, Cayman Islands on Thursday August 28, 2025, at 12.00
p.m. (local time), for the following purposes:

1. To consider and vote, as an ordinary resolution, upon a proposal to increase the authorized share capital of the Company from US$50,000
divided into 50,000,000 shares of a par value of US$0.001 each to US$500,000 divided into 500,000,000 shares of a par value of US$0.001
each, by the creation of an additional 450,000,000 shares of a par value of US$0.001 each;

2. To consider and vote, as a special resolution, upon a proposal to approve the amendment and restatement, in the form attached hereto as
Appendix A, of the Company’s Third Amended and Restated Memorandum and Articles of Association in order to reflect the increase in the
authorized share capital of the Company;

3. To consider and vote upon, as an ordinary resolution, upon a proposal to approve the Oxbridge Re Holdings Limited 2025 Omnibus Incentive
Plan; and

4. To transact such other business that may properly come before the Meeting or any adjournments or postponements thereof.

Information concerning the matters to be acted upon at the Meeting is set forth in the accompanying Proxy Statement.

Only shareholders of record, as shown by the register of members of the Company, at the close of business on July 25, 2025, will be entitled to
notice of, and to vote at, the Meeting or any adjournments or postponements thereof. Whether or not you plan to attend the Meeting, we hope you will vote
as soon as possible. Voting your proxy will ensure your representation at the Meeting. We urge you to carefully review the proxy materials and to vote FOR
the above proposals.

By Order of the Board of Directors,

/s/ Jay Madhu
Chief Executive Officer
August 7, 2025
Grand Cayman, Cayman Islands

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
SHAREHOLDER MEETING TO BE HELD ON AUGUST 28, 2025:

To access our Proxy Statement,
please visit www.oxbridgere.com/2025EGM
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OXBRIDGE RE HOLDINGS LIMITED
Suite 201

42 Edward Street
P.O. Box 469

Grand Cayman, KY1-9006
Cayman Islands

PROXY STATEMENT
EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS

TO BE HELD ON AUGUST 28, 2025

GENERAL INFORMATION

This Proxy Statement is furnished in connection with the solicitation by the Board of Directors of Oxbridge Re Holdings Limited (the “Company”) of
proxies for use at the Extraordinary General Meeting of Shareholders of the Company (the “Meeting”) to be held at the Company’s office, Suite 201, 42
Edward Street, George Town, Cayman Islands on Thursday August 28, 2025 at 12.00 p.m. (local time), and at any and all adjournments or postponements
thereof, for the purposes set forth in the accompanying Notice of Extraordinary General Meeting of Shareholders.

This  Proxy Statement and the accompanying proxy card and Notice of Extraordinary General  Meeting of  Shareholders  are  expected to  be
provided to shareholders on or about August 12, 2025.

Matters to be Voted Upon at the Meeting

You are being asked to consider and vote upon the following proposals:

1. To consider and vote, as an ordinary resolution, upon a proposal to increase the authorized share capital of the Company from US$50,000
divided into 50,000,000 shares of a par value of US$0.001 each to US$500,000 divided into 500,000,000 shares of a par value of US$0.001
each by the creation of an additional 450,000,000 shares of a par value of US$0.001 each (“Proposal One”);

2. To consider and vote, as a special resolution, upon a proposal to approve the amendment and restatement, in the form attached hereto as
Appendix A, of the Company’s Third Amended and Restated Memorandum and Articles of Association in order to reflect the increase in the
authorized share capital of the Company (“Proposal Two”); and

3. To consider and vote, as an ordinary resolution, upon a proposal to approve the Oxbridge Re Holdings Limited 2025 Omnibus Incentive
Plan (“Proposal Three”).

Voting Procedures

As a shareholder of the Company, you have a right to vote on certain matters affecting the Company. The proposals that will be presented at the
Meeting and upon which you are being asked to vote are discussed above. Each ordinary share of the Company you owned as of the record date, July 25,
2025, entitles you to one vote on each proposal presented at the Meeting, subject to certain provisions of our Third Amended and Restated Memorandum
and Articles of Association (our “Articles”), as described below under “Voting Securities and Vote Required.”

Methods of Voting

You may vote by mail, by telephone, over the Internet or in person at the Meeting.

Voting by Mail.  You may vote by signing the proxy card and returning it  in the prepaid and addressed envelope enclosed with the proxy
materials. If you vote by mail, we encourage you to sign and return the proxy card even if you plan to attend the Meeting so that your shares will be voted
if you are unable to attend the Meeting.
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Voting by Telephone. To vote by telephone, please follow the instructions included on your proxy card. If you vote by telephone, you do not need
to complete and mail a proxy card. Telephone voting is available through 11:59 p.m. (local time) on August 27, 2025, the day prior to the Meeting day.

Voting over the Internet. To vote over the Internet, please follow the instructions included on your proxy card. If you vote over the Internet, you
do not need to complete and mail a proxy card. Internet voting is available through 11:59 p.m. (local time) on August 27, 2025, the day prior to the
Meeting day.

Voting in Person at the Meeting. If you attend the Meeting and plan to vote in person, we will provide you with a ballot at the Meeting. If your
shares are registered directly in your name, you are considered the shareholder of record and you have the right to vote in person at the Meeting. If your
shares are held in the name of your broker or other nominee, you are considered the beneficial owner of shares held in street name. As a beneficial owner,
if you wish to vote at the Meeting, you will need to bring to the Meeting a legal proxy from your broker or other nominee authorizing you to vote those
shares.

VOTING SECURITIES AND VOTE REQUIRED

As of July 25, 2025, the record date for the determination of persons entitled to receive notice of, and to vote at, the Meeting (the “Record Date”),
7,535,922 ordinary shares were issued and outstanding. The ordinary shares are our only class of equity securities outstanding and entitled to vote at the
Meeting. There is no cumulative voting.

Subject to the provisions of the Articles, each ordinary share is entitled to one vote per share. However, under the Articles, the Board shall reduce
the voting power of any holder that holds 9.9% or more of the total issued and outstanding ordinary shares (such person, a “9.9% Shareholder”) to the
extent necessary such that the holder ceases to be a 9.9% Shareholder. In connection with this reduction, the voting power of the other shareholders of the
Company may be adjusted pursuant to the terms of the Articles. Accordingly, certain holders of ordinary shares may be entitled to more than one vote per
share subject to the 9.9% restriction in the event that our Board is required to make an adjustment on the voting power of any 9.9% Shareholder.

Voting Reduction

The applicability of the voting power reduction provisions to any particular shareholder depends on facts and circumstances that may be known
only to the shareholder or related persons. Accordingly, we request that any holder of ordinary shares with reason to believe that it is a 9.9% Shareholder
contact us promptly so that we may determine whether the voting power of such holder’s ordinary shares should be reduced. By submitting a proxy, a
holder of ordinary shares will be deemed to have confirmed that, to its knowledge, it is not, and is not acting on behalf of, a 9.9% Shareholder.

The directors of the Company are empowered to require any shareholder to provide information as to that shareholder’s beneficial ownership of
ordinary shares, the names of persons having beneficial ownership of the shareholder’s ordinary shares, relationships with other shareholders or any other
facts the directors may consider relevant to the determination of the number of ordinary shares attributable to any person. The directors may disregard the
votes attached to ordinary shares of any holder who fails to respond to such a request or who, in their judgment, submits incomplete or inaccurate
information.

The directors retain certain discretion to make such final adjustments that they consider fair and reasonable in all the circumstances as to the
aggregate number of votes attaching to the ordinary shares of any shareholder to ensure that no person shall be a 9.9% Shareholder at any time.

Quorum; Vote Required

The attendance of two or more persons representing, in person or by proxy, more than 50% in par value of the issued and outstanding ordinary
shares as of the Record Date, is necessary to constitute a quorum at the Meeting.
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Proposal One: Assuming that a quorum is present, the affirmative vote of the holders of a simple majority of the issued and outstanding ordinary
shares, as being entitled to do so, vote at the Meeting , either in person or by proxy, is required for approval by way of an ordinary resolution of Proposal
One.

Proposal Two: Assuming that a quorum is present, the affirmative vote of the holders of 66 2/3% of the issued and outstanding ordinary shares,
as being entitled to do so, vote at the Meeting, either in person or by proxy, is required for approval by way of a special resolution of Proposal Two.

Proposal Three: Assuming that a quorum is present, the affirmative vote of the holders of a simple majority of the issued and outstanding
ordinary shares, as being entitled to do so, vote at the Meeting, either in person or by proxy, is required for approval by way of an ordinary resolution of
Proposal Three.

With regard to any proposal, votes may be cast in favor of or against such proposal or a shareholder may abstain from voting on such proposal.
Abstentions and “broker non-votes” will be excluded entirely from the vote and will have no effect except that abstentions and “broker non-votes” will be
counted toward determining the presence of a quorum for the transaction of business.

Generally, broker non-votes occur when ordinary shares held by a broker for a beneficial owner are not voted on a particular proposal because the broker
has not received voting instructions from the beneficial owner, and the broker does not have discretionary authority to vote on a particular proposal.

Proposal One to increase the authorized share capital of the Company is considered “routine” and thus a broker discretionary vote is allowed. Proposal Two
is  also  considered  “routine”  given  the  fact  that  Proposal  Two proposes  to  amend and  restate  the  Company’s  Third  Memorandum and  Articles  of
Association in order to reflect the increase in the authorized share capital of the Company, and thus a broker discretionary vote is also allowed.

Proposal Three is considered “non-routine” and thus a broker will lack the authority to vote uninstructed shares at their discretion on such proposal.

The implementation of Proposal Two (amendment and restatement of the Memorandum and Articles of Association) is contingent upon the passage of
Proposal One (approval of an increase in the authorized share capital). If Proposal One is not approved, no changes to the Company’s authorized share
capital will occur, and Proposal Two will not be presented at the Meeting.

Recommendation

Our Board recommends that the shareholders take the following actions at the Meeting:

1. Proposal One: to vote FOR the ordinary resolution to approve the increase in the authorized share capital of the Company from US$50,000
divided into 50,000,000 shares of a par value of US$0.001 each to US$500,000 divided into 500,000,000 shares of a par value of US$0.001
each, by the creation of an additional 450,000,000 shares of a par value of US$0.001 each;

2. Proposal Two: to vote FOR the special resolution to approve the amendment and restatement, in the form attached hereto as Appendix A, of
the Company’s Third Amended and Restated Memorandum and Articles of Association in order to reflect the increase the authorized share
capital of the Company;

3. Proposal Three: to vote FOR the ordinary resolution to approve the Oxbridge Re Holdings Limited 2025 Omnibus Incentive Plan.

SOLICITATION AND REVOCATION

Proxies must be received by us by 11:59 p.m. (local time) on August 27, 2025, the day prior to the date of the Meeting. A shareholder may revoke
his or her proxy at any time up to one hour prior to the commencement of the Meeting.

To do this, you must:

● enter a new vote by telephone, over the Internet or by signing and returning another proxy card at a later date;

● file a written revocation with the Secretary of the Company at our address set forth above;

● file a duly executed proxy bearing a later date; or

● appear in person at the Meeting and vote in person.

A shareholder of record may revoke a proxy by any of these methods, regardless of the method used to deliver the shareholder’s previous proxy. If
your ordinary shares are held in street name, you must contact your broker, dealer, commercial bank, trust company or other nominee to revoke your proxy.

The individuals designated as proxies in the proxy card are officers of the Company.

All ordinary shares represented by properly executed proxies that are returned, and not revoked, will be voted in accordance with the instructions,
if any, given thereon. If no instructions are provided in an executed proxy, it will be voted FOR Proposal One, Proposal Two and Proposal Three and in
accordance with the proxy holder’s best judgment as to any other business that may properly come before the Meeting. If a shareholder appoints a person
other than the persons named in the enclosed form of proxy to represent him or her, such person should vote the shares in respect of which he or she is
appointed proxy holder in accordance with the directions of the shareholder appointing him or her.
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PROPOSAL ONE
APPROVAL OF THE INCREASE IN THE AUTHORIZED SHARE CAPITAL OF THE COMPANY

Our Board has determined that it is in our best interest and in the best interest of our shareholders to increase the authorized share capital of the Company
from US$50,000 divided into 50,000,000 shares of a par value of US$0.001 each to US$500,000 divided into 500,000,000 shares of a par value of
US$0.001 each, by the creation of an additional 450,000,000 shares of a par value of US$0.001 each. The Board unanimously approved the proposed
increase and declared it to be advisable and in the best interest of our Company and our shareholders, and hereby seeks the approval by our shareholders of
the amendment to the Company’s authorized share capital through passage of an ordinary resolution.

Purpose and Possible Effect

Over the past year, we have used our ordinary shares to, among other things, engage in at-the-market equity offering programs (including our existing at-
the-market equity offering program) and incentivize and compensate our employees, Board members and external consultants by issuing equity awards
exercisable or settleable in ordinary shares. We anticipate that we may issue additional ordinary shares and securities or equity awards which may be
convertible, exercisable or otherwise settleable in ordinary shares in the future in connection with one or more of the following:

● financing transactions, such as public or private offerings of ordinary shares or securities which may be convertible, exercisable or otherwise
settleable in our ordinary shares;

● sales under our existing and any future at-the-market equity offering program;
● employee incentives and compensation through our equity incentive plans;
● settlement of redemptions and/or conversions of other securities which may be convertible, exercisable or otherwise settleable in ordinary shares

that we may issue in the future; and
● for other corporate purposes that have not yet been identified.

Any newly authorized ordinary shares will be identical to the ordinary shares now authorized and outstanding. The proposed share capital increase will not
alter the voting powers or relative rights of the ordinary shares. Adoption of the share capital increase will have no immediate dilutive effect on the
proportionate voting power or other rights of the Company’s existing shareholders. The Board has no current plan to issue shares from the additional
authorized shares provided by the share capital increase. However, any future issuance of additional authorized ordinary shares may, among other things,
dilute the earnings per share of our ordinary shares and the equity and voting rights of those holding ordinary shares at the time the additional shares are
issued. Additionally, this potential dilutive effect may cause a reduction in the market price of our ordinary shares.

By increasing the number of authorized but unissued ordinary shares, our ability to issue additional ordinary shares could, under certain circumstances,
have an anti-takeover effect, although this is not the intent of the Board. For example, our ability to issue additional ordinary shares could adversely affect
the ability of third parties to take over the Company or effect a change of control of the Company by, for example, permitting issuances that would dilute
the share ownership of a person seeking to effect a change in the composition of the Board or contemplating a tender offer or other transaction for the
combination of us with another company that the Board determines is not in the Company’s best interests or in the best interests of our shareholders. The
ability of the Board to cause the Company to issue substantial amounts of ordinary shares without the need for shareholder approval, except as may be
required by law or regulation, upon such terms and conditions as the Board may determine from time to time in the exercise of its business judgment may,
among other things, result in practical impediments with respect to changes in control of the Company or have the effect of diluting the ownership of
shareholders seeking to obtain control of the Company. The issuance of ordinary shares, while providing desirable flexibility in connection with potential
financings and other corporate transactions, may have the effect of discouraging, delaying or preventing a change in control of the Company. The Board,
however, does not intend or view the amendment to the authorized share capital to effect the share increase as an anti-takeover measure, nor does the Board
contemplate using the share increase in this manner at any time in the foreseeable future.

On the contrary, the Board believes the proposed increase in our authorized share capital is a critical component of our long-term growth strategy, and
provides the financial flexibility to support the rapid scaling of the Company’s and its subsidiaries’ operations as well as enable us to pursue financings,
potential strategic transactions, as well as other general corporate transactions that we believe are accretive to shareholder value. The Board believes that
additional authorized ordinary shares will enable the Company to take timely advantage of market conditions and favorable financing and acquisition
opportunities that become available to the Company by allowing the issuance of such shares without the expense and delay of another shareholder meeting.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS
VOTE “FOR” THE ORDINARY RESOLUTION TO INCREASE THE AUTHORIZED SHARE CAPITAL

OF THE COMPANY.
ITEM 1 ON YOUR PROXY CARD.
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PROPOSAL TWO
APPROVAL OF THE AMENDMENT AND RESTATEMENT OF THE ARTICLES

In order to reflect the increase in the authorized share capital of the Company from US$50,000 divided into 50,000,000 shares of a par value of US$0.001
each, to $500,000 divided into 500,000,000 shares of a par value of US$0.001 as described in Proposal One above, our Board has unanimously approved
the proposed amendment  and restatement  of  the Articles  through the adoption of  the Fourth Amended and Restated Memorandum and Articles  of
Association, in the form attached hereto as Appendix A (the “Amended Articles”), and declared it to be advisable and in the best interest of our Company
and our shareholders, and hereby seeks the approval by our shareholders of the amendment and restatement of our Articles through passage of a special
resolution to adopt the Amended Articles in place of our current Articles. The Amended Articles will be effective immediately upon the passage of the
special resolution to adopt the Amended Articles in place of the current Articles.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS
VOTE “FOR” THE SPECIAL RESOLUTION TO AMEND AND RESTATE THE ARTICLES IN

THE FORM ATTACHED HERETO AS APPENDIX A.
ITEM 2 ON YOUR PROXY CARD.
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PROPOSAL THREE
APPROVAL OF THE COMPANY’S 2025 OMNIBUS INCENTIVE PLAN

The Board has adopted the Oxbridge Re Holdings Limited 2025 Omnibus Incentive Plan (the “Plan”), subject to approval by our shareholders at
the Meeting. If approved by our shareholders, the Plan will allow for the granting of equity and cash incentive awards to eligible individuals, including the
issuance of up to 1,569,514 of our ordinary shares under the Plan. The number of shares available under the Plan will also increase annually on the first day
of each fiscal year, beginning with the fiscal year ending December 31, 2026, and continuing until (and including) the fiscal year ending December 31,
2035, with such annual increase equal to an amount equal to the lesser of (i) 5% of the number of Shares outstanding on December 31st of the immediately
preceding fiscal year, and (ii) an amount determined by the Board. Awards under the Plan are intended to support the creation of long-term value and
business returns for our shareholders. In addition, the Plan is intended to advance the Company’s growth and success and its interests by attracting and
retaining well-qualified non-employee directors upon whose judgment the Company is largely dependent for the successful conduct of its operations and
by providing such individuals with incentives to put forth maximum efforts for the long-term success of the Company’s business.

Purpose and Effective Date of the Plan; Effect on Prior Plan

The two complementary purposes of the Plan are (1) to attract, retain, focus and motivate our and our affiliates’ executives and other selected
employees, directors, consultants and advisors and (2) to increase shareholder value. The Plan will become effective if approved by our shareholders at the
Meeting. If the Company’s shareholders approve the Plan, then the Oxbridge Re Holdings Limited 2021 Omnibus Incentive Plan (the “Prior Plan”) will
terminate on the effective date, and no new awards will be granted under the Prior Plan after such date; provided that the Prior Plan will continue to govern
awards outstanding as of the date of the Prior Plan’s termination and such awards shall continue in force and effect until fully vested, exercised, distributed
or terminated pursuant to their terms.

Outstanding Equity Awards and Available Shares

As of the Record Date, 569,514 of our ordinary shares remained available for future awards under the Prior Plan, 75,000 ordinary shares were
subject to outstanding share options under the Prior Plan, with a weighted average exercise price of $2.50 and an average remaining term of 3.75 years, and
355,486 shares were subject to outstanding restricted share awards under the Prior Plan.

As of the Record Date, there were a total of 7,535,922 of our ordinary shares outstanding, and the closing price per share on such date, as reported
on The NASDAQ Stock Market, was $2.04.

Summary of the Terms of the Plan

The following is a summary of the material provisions of the Plan, a copy of which is attached hereto as Appendix B and incorporated by
reference herein. This summary is qualified in its entirety by reference to the full and complete text of the Plan. Any inconsistencies between this summary
and the text of the Plan will be governed by the text of the Plan.

Administration and Eligibility

The Compensation Committee of the Board, or any successor committee with similar authority which the Board may appoint, which in either case
consists of not less than two members of the Board who meet the “non-employee director” requirements of Rule 16b-3(b)(3) under the Securities Exchange
Act  of  1934 (the “Exchange Act”)  (either  referred to  as  the  “Committee”)  will  administer  the Plan (the “Administrator”).  The Plan authorizes  the
Administrator to interpret the provisions of the Plan; prescribe, amend and rescind rules and regulations relating to the Plan; correct any defect, supply any
omission, or reconcile any inconsistency in the Plan, any award or any agreement covering an award; and make all other determinations necessary or
advisable for the administration of the Plan, in each case in its sole discretion. The Board may also administer the Plan to the extent it retains authority and
responsibility as administrator of the Plan. Notwithstanding anything in the Plan to the contrary, the Administrator is authorized to grant to newly hired or
promoted participants awards with any vesting condition, any vesting period or any performance period. The Administrator also may accelerate or shorten
the vesting or performance period of an award, in connection with a participant’s death, disability, retirement or termination by us or our affiliates without
cause or a change of control of our Company.

To the extent applicable law permits, the Board may delegate to another committee of the Board, or the Committee may delegate to one or more
officers of the Company, any or all of their respective authority and responsibility as an administrator of the Plan. However, no such delegation is permitted
with respect to stock-based awards made to any participant who is subject to the reporting requirements of Section 16(a) of the Exchange Act or the
liability provisions of Section 16(b) of the Exchange Act at the time any such delegated authority or responsibility is exercised unless the delegation is to
another committee of the Board consisting entirely of non-employee directors.
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The Administrator may designate any of the following as a participant from time to time, to the extent of the Administrator’s authority: any officer
or other employee of the Company or its affiliates; any individual that the Company or an affiliate has engaged to become an officer or employee; any
consultant or advisor who provides services to the Company or its affiliates; or any director, including a non-employee director. Currently, the persons
eligible to participate in the Plan consist of approximately three employees and three non-employee directors.

Material Terms of the Plan

Types of Awards

The Plan permits the grant  of options (including incentive share options),  share appreciation rights,  restricted shares,  restricted share units,
performance shares, performance units, annual cash incentives, long-term cash incentives, dividend equivalent units and other types of share-based awards.
These award types are described in further detail below.

Shares Subject to the Plan

The Plan provides that 1,569,514 of our ordinary shares are reserved for issuance under the Plan, and such number of shares is the maximum
number of shares that may be issued pursuant to the exercise of incentive stock options. The number of shares available under the Plan will also increase
annually on the first day of each fiscal year, beginning with the fiscal year ending December 31, 2026, and continuing until (and including) the fiscal year
ending December 31, 2035, with such annual increase equal to an amount equal to the lesser of (1) 5% of the number of Shares outstanding on December
31st of the immediately preceding fiscal year, and (2) an amount determined by the Board. The number of ordinary shares reserved under the Plan will be
depleted by the maximum number of shares, if any, that may be issuable under an award at the time of grant.

In general, if an award granted under the Plan lapses, expires, terminates or is cancelled without the issuance of shares under the award, if it is
determined during or at the conclusion of the term of an award that all or some portion of the shares under the award will not be issuable on the basis that
the conditions for such issuance will not be satisfied, if shares are forfeited under an award or if shares are issued under an award and we reacquire them
pursuant to rights reserved upon the issuance of the shares, then such shares will  again be available for issuance under the Plan, except that shares
reacquired pursuant to reserved rights may not be issued pursuant to incentive share options.

After the effective date of the Plan, if any shares subject to awards granted under the Prior Plans would again become available for new grants
under the Plan if such awards had been granted under the Plan, then those shares will be added to the Plan reserve and will be available for the purpose of
granting awards under the Plan.

Options

The Administrator will generally determine all terms and conditions of each option. However, the grant date may not be any day prior to the date
that the Administrator approves the grant, the exercise price may not be less than the fair market value of the shares subject to the option as determined on
the date of grant (other than in the case of an Option that is not an incentive share option and that complies with Section 409A of the Internal Revenue
Code of 1986 (the “Code”)) and the option must terminate no later than ten years after the date of grant. Unless restricted by the Administrator, and subject
to such procedures as the Administrator may specify, the payment of the exercise price of options may be made (1) by delivery of cash or other shares or
other securities of the Company having a then fair market value equal to the purchase price of such shares, (2) by delivery to the Company or its designated
agent of an executed irrevocable option exercise form together with irrevocable instructions to a broker-dealer to sell or margin a sufficient portion of the
shares and deliver the sale or margin loan proceeds directly to the Company to pay for the exercise price, (3) by surrendering the right to receive shares
otherwise deliverable to the participant upon exercise of the award having a fair market value at the time of exercise equal to the total exercise price, or (4)
by any combination of (1), (2) and/or (3). Except to the extent otherwise set forth in an award agreement, a participant will have no rights as a holder of our
ordinary shares as a result of the grant of an option until the option is exercised, the exercise price and applicable withholding taxes are paid and the shares
subject to the option are issued thereunder.

Share Appreciation Rights

The Administrator will generally determine all terms and conditions of each share appreciation right. A share appreciation right (“SAR”) is the
right of a participant to receive cash in an amount, and/or ordinary shares with a fair market value, equal to the appreciation of the fair market value of one
of our ordinary shares during a specified period of time. However, the grant date may not be any day prior to the date that the Administrator approves the
grant, the grant price may not be less than the fair market value of the shares subject to the share appreciation right as determined on the date of grant
(unless such SAR complies with Code Section 409A) and the share appreciation right must terminate no later than ten years after the date of grant.
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Performance and Share Awards

The Administrator will generally determine all terms and conditions of each award of shares, restricted shares, restricted share units, performance
shares or performance units. Restricted shares means ordinary shares that are subject to a risk of forfeiture, restrictions on transfer or both a risk of
forfeiture and restrictions on transfer. Restricted share unit means the right to receive a payment equal to the fair market value of one of our ordinary
shares.  Performance  share  means  the  right  to  receive  ordinary  shares,  including  restricted  shares,  to  the  extent  performance  goals  are  achieved.
Performance unit means the right to receive a payment valued in relation to a unit that has a designated dollar value or the value of which is equal to the
fair market value of one or more of our ordinary shares, to the extent performance goals are achieved. The terms and conditions that the Administrator will
determine include the length of the vesting and/or performance period and, if different, the date on which payment of the benefit provided under the award
will be made.

Incentive Awards

The Administrator has the authority to grant annual and long-term incentive awards. Incentive awards are the right to receive a cash payment to
the extent performance goals are achieved. The Administrator will determine all of the terms and conditions of each incentive award, including the
performance goals, the performance period, the potential amount payable and the timing of payment, provided that the Administrator must require that
payment of all or any portion of the amount subject to the award is contingent on the achievement of one or more performance goals during the period the
Administrator specifies, although the Administrator may specify that all or a portion of the goals are deemed achieved upon a participant’s death, disability
or retirement, or such other circumstances as the Administrator may specify. For long-term incentive awards, the performance period must relate to a
period of more than one fiscal year.

Dividend Equivalent Units

The Administrator has the authority to grant dividend equivalent units in connection with awards other than options, share appreciation rights or
other share rights within the meaning of Code Section 409A. A dividend equivalent unit is the right to receive a payment, in cash or ordinary shares, equal
to the cash dividends or other distributions that we pay with respect to an ordinary share. No dividend equivalent unit granted in tandem with another
award may include vesting provisions more favorable to the participant than the vesting provisions, if any, to which the tandem award is subject.

Other Share-Based Awards

The Administrator may grant to participants other types of awards that may be denominated or payable in, valued in whole or in part by reference
to, or otherwise based on, our ordinary shares, either alone or in addition to or in conjunction with other awards, and payable in our ordinary shares or cash.
Subject to the limits of the Plan, an award may include the issuance of unrestricted ordinary shares, which may be awarded in payment of director fees, in
lieu of cash compensation, in exchange for cancellation of a compensation right, as a bonus, or upon the attainment of performance goals or otherwise, or
rights to acquire ordinary shares from us. The Administrator will generally determine all terms and conditions of the award, except that any award that
provides for purchase rights must be priced at 100% of fair market value on the date of the award.
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Performance Goals

For purposes of the Plan, performance goals means any subjective or objective goals the Administrator establishes, in its discretion with respect to
an award. Performance goals may, without limitation, relate to one or more of the following with respect to the Company or any one or more of its
subsidiaries, affiliates or other business units: gross premiums written; gross premiums earned; net premiums written; net premiums earned; modeled
probable maximum loss (“PML”); PML to premium ratios; modeled average annual loss (“AAL”); AAL to premium ratios; reinsurance costs; book value;
revenue; cash flow; total shareholder return; dividends; debt; net cash provided by operating activities; net cash provided by operating activities less net
cash used in investing activities; ratio of debt to debt plus equity; profit before tax; gross profit; net profit; net operating profit; net operating profit after
taxes; net sales; earnings before interest and taxes; earnings before interest, taxes, depreciation, and/or amortization (“EBITDA”); Fair Market Value of
Shares; basic earnings per share; EBITDA excluding charges for share compensation, management fees, restructurings, impairments and/or other specified
items (“Adjusted EBITDA”); EBITDA excluding capital expenditures; basic or diluted earnings per share or improvement in basic or diluted earnings per
share; revenues (including, but not limited to, total revenues, net revenues or revenue growth); net operating profit; growth in basic or diluted book value;
financial  return  measures  (including,  but  not  limited  to,  return  on  assets,  capital,  invested  capital,  investments,  investment  income  generated  by
underwriting or other operations or on the float from such operations, equity, or revenue) including or excluding negative returns, and with or without
compounding; cash flow measures (including, but not limited to, operating cash flow, free cash flow, cash flow return on equity, and cash flow return on
investment); productivity ratios (including but not limited to measuring liquidity, profitability or leverage); enterprise value; share price (including, but not
limited to, growth measures and total shareholder return, inclusive or exclusive of dividends); expense/cost management targets (including but not limited
to improvement in or attainment of expense levels, capital expenditure levels, and/or working capital levels); margins (including, but not limited to,
operating margin, underwriting margins, net income margin, cash margin, gross, net or operating profit margins, EBITDA margins, Adjusted EBITDA
margins);  operating  efficiency;  market  share  or  market  penetration;  customer  targets  (including,  but  not  limited  to,  customer  growth  or  customer
satisfaction); working capital targets or improvements; profit measures (including but not limited to gross profit, net profit, operating profit, investment
profit  and/or underwriting profit),  including or excluding charges for share compensation, fee income, underwriting losses incurred in prior periods,
changes in IBNR reserves and/or other specified items; economic value added; balance sheet metrics (including, but not limited to, inventory, inventory
turns,  receivables turnover,  net  asset  turnover,  debt  reduction, retained earnings,  year-end cash,  cash conversion cycle,  ratio of  debt  to  equity or  to
EBITDA); workforce targets (including but not limited to diversity goals, employee engagement or satisfaction, employee retention, and workplace health
and safety goals); implementation, completion or attainment of measurable objectives with respect to risk management, research and development, key
products or key projects, lines of business, acquisitions and divestitures and strategic plan development and/or implementation; comparisons with various
stock market indices, peer companies or industry groups or classifications with regard to one more of these criteria; or a combination of the foregoing.

Except to the extent otherwise determined by the Administrator, as to each performance goal, the relevant measurement of performance will be
computed in accordance with generally accepted accounting principles to the extent applicable, but will exclude the effects of the following: (1) charges for
reorganizing and restructuring; (2) discontinued operations; (3) asset write-downs; (4) gains or losses on the disposition of a business; (5) changes in tax or
accounting principles, regulations or laws; (6) mergers, acquisitions, dispositions or recapitalizations; (7) impacts on interest expense, preferred dividends
and share dilution as a result of debt and capital transactions; (8) extraordinary, unusual and/or non-recurring items of income, expense, gain or loss, that, in
case of each of the foregoing, the Company identifies in its publicly filed periodic or current reports, its audited financial statements, including notes to the
financial statements, or the Management’s Discussion and Analysis section of the Company’s annual report; (9) realized capital gains and losses except for
periodic settlements and accruals on non-hedge derivative instruments; (10) valuation changes on imbedded derivatives that are not hedged; (11) after tax
effect of catastrophe losses; and (12) any settlement, award or claim paid as a result of lawsuits or other proceedings brought against the Company or any
one or more of its subsidiaries or affiliates regarding the scope and nature of coverage provided under an insurance policy issued by such company.
Performance goals may be expressed in terms of attaining a specified level of the particular criterion or the attainment of an increase or decrease (expressed
as absolute numbers, averages and/or percentages) in the particular criterion or achievement in relation to a peer group or other index. The performance
goals also may include a threshold level of performance below which no payment will be made (or no vesting will occur), levels of performance at which
specified payments will be paid (or specified vesting will occur), and a maximum level of performance above which no additional payment will be made
(or at which full vesting will occur).
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Effect of Termination of Employment or Service on Awards

If a participant has in effect an employment, retention, change of control, severance or similar agreement with the Company or its affiliates that
discusses the effect of the participant’s termination of employment or service on that participant’s awards under the Plan, then such agreement shall control.
In any other case, except as otherwise provided by the Administrator in an award agreement or as otherwise determined by the Administrator prior to or at
the time of termination of the participant’s employment or service, the following provisions shall apply upon a participant’s termination of employment or
service with the Company and its affiliates.

Termination of Employment or Service Other Than for Cause or due to Death, Disability or Retirement

If a participant’s service with the Company and its affiliates as an employee or a director ends for any reason other than (i) a termination for Cause
(as defined in the Plan), (ii) death, (iii) Disability (as defined in the Plan), or (iv) Retirement (as defined in the Plan), then any outstanding unvested options
or SARs shall be forfeited immediately upon such termination, and any outstanding vested options or SARs shall be exercisable until the earlier of (A) six
months following the participant’s termination date and (B) the expiration date of the option or SAR under the terms of the applicable award agreement;
provided that, if the option was granted to a director, then the vested options or SARs shall be exercisable until the earlier of twelve months following the
participant’s termination date and the expiration date. All other outstanding awards made to the participant, to the extent not then earned, vested or paid to
the participant, shall terminate on the participant’s last day of employment or service.

Death, Disability or Retirement of Participant

If a participant dies during employment with the Company and its affiliates or while a director, or if a participant’s service terminates as a result of
Disability or Retirement, then:

●
all outstanding options or SARs shall become fully vested and exercisable by the participant or, in the case of death, by the participant’s estate or the
person who has acquired the right to exercise such awards by bequest or inheritance, as follows:

○
in the case of the participant’s death, until the earlier of twelve months following the date of the participant’s death and the expiration date of the
option or SAR;

○
in the case of a termination as a result of Disability, until the earlier of twelve months following the date of the termination and the expiration date of
the option or SAR; or

○
in the case of a termination as a result of Retirement, until the earlier of ten years following the date of the participant’s Retirement and the expiration
date of the option or SAR.

All restrictions on all outstanding awards of restricted shares or restricted units that are not performance awards, including all related dividend
equivalent units, shall be deemed to have lapsed, and such awards shall become fully vested, upon the date of death or termination, as applicable.

All outstanding awards of performance shares and performance units, including all  related dividend equivalent units,  shall be paid in either
unrestricted ordinary shares or cash, as the case may be, following the end of the performance period and based on achievement of the performance goals
established for such awards, as if the participant had not died or terminated service, as applicable, but prorated based on the portion of the performance
period that the participant has completed at the time of death or termination of service.

All other outstanding awards made to the participant, to the extent not then earned, vested or paid to the participant, shall terminate on the
participant’s last day of employment or service.
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Termination for Cause

If a participant’s employment with the Company and its affiliates or service as a director is terminated for Cause, all awards and grants of every
type, whether or not then vested, shall terminate no later than the participant’s last day of employment. The Committee shall have discretion to waive the
application of this provision in whole or in part and to determine whether the event or conduct at issue constitutes Cause for termination.

Consultants and Other Stock-Based Awards

The Administrator shall have the discretion to determine, at the time an award is made, the effect of the termination of service of a consultant on
awards held by such individual, and the effect on other share-based awards of the participant’s termination of employment or service with the Company
and its affiliates.

Transferability of Awards

Awards under the Plan generally will be nontransferable, unless the Administrator otherwise permits.

Adjustments

Under the terms of the Plan, if any of the following occurs:

● the Company is involved in a merger or other transaction in which its ordinary shares are changed or exchanged;

● the Company subdivides or combines its ordinary shares or declares a dividend payable in ordinary shares, other securities or other property;

● the Company effects a cash dividend, the amount of which, on a per share basis, exceeds 10% of the fair market value of an ordinary share at the time the
dividend is declared, or the Company effects any other dividend or other distribution on ordinary shares in the form of cash, or a repurchase of ordinary
shares, that the Board determines is special or extraordinary in nature or that is in connection with a transaction that the Company characterizes publicly as
a recapitalization or reorganization involving the ordinary shares; or

● any other event occurs, which, in the judgment of the Board or Committee necessitates an adjustment to prevent an increase or decrease in the benefits or
potential benefits intended to be made available under the Plan; then the Administrator will, in a manner it deems equitable to prevent an increase or
decrease in the benefits or potential benefits intended to be made available under the Plan and subject to certain provisions of the Code, adjust the number
and type of ordinary shares subject to the Plan and which may, after the event, be made the subject of awards; the number and type of ordinary shares
subject to outstanding awards; the grant, purchase or exercise price with respect to any award; and performance goals of an award.

In any such case, the Administrator may also provide for a cash payment to the holder of an outstanding award in exchange for the cancellation of
all or a portion of the award (without the consent of the holder) in an amount and at a time determined by the Administrator.

No such adjustments may be authorized in the case of incentive share options to the extent that such authority would cause the Plan to violate
Code Section 422(b).

Without limitation, if there is a reorganization, merger, consolidation, combination or other similar corporate transaction or event, whether or not
constituting a change of control (other than any such transaction in which the Company is the continuing corporation and in which the outstanding ordinary
shares are not being converted into or exchanged for different securities, cash or other property, or any combination thereof), the Administrator may
substitute for each share then subject to an award and the shares subject to the Plan the number and kind of shares, other securities, cash or other property
to which holders of our ordinary shares will be entitled in respect of each share pursuant to the transaction.
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In the case of a share dividend (other than a share dividend declared in lieu of an ordinary cash dividend) or subdivision or combination of the
shares (including a reverse share split), if no action is taken by the Administrator, the adjustments described above will automatically be made.

In connection with any merger, consolidation, acquisition of property or shares, or reorganization, the Administrator may authorize the issuance or
assumption of awards under the Plan.

Change of Control

Unless otherwise expressly provided in an award agreement or another contract, or under the terms of a transaction constituting a change of
control, the Administrator may provide for the acceleration of the vesting or earning and, if applicable, exercisability of any outstanding award, or portion
thereof, or the lapsing of any conditions or restrictions on or the time for payment in respect of any outstanding award, or portion thereof, upon a change of
control or the termination of the participant’s employment following a change of control.

In addition, unless otherwise expressly provided in an award agreement or another contract, or under the terms of a transaction constituting a
change of control, the Administrator may provide that any or all of the following will occur in connection with a change of control:

●
the substitution for the shares subject to any outstanding award of securities of a surviving corporation or any successor corporation to the Company,
or a parent or subsidiary, in which case the aggregate purchase or exercise price, if any, of the award, or portion thereof, will remain the same,

●
the conversion of any outstanding award into a right to receive cash or other property upon or following the consummation of the change of control in
an amount equal to the value of the consideration to be received by holders of our ordinary shares in connection with such transaction for one share,
less the per share purchase or exercise price of the award, if any, multiplied by the number of shares subject to the award,

● acceleration of the vesting (and, as applicable, the exercisability) of any and/or all outstanding awards,

●
the cancellation of any outstanding and unexercised awards upon or following the consummation of the change of control (without the consent of an
award holder or any person with an interest in an award),

●
in the case of options or share appreciation rights, the cancellation of all outstanding options or share appreciation rights in exchange for a cash
payment equal to the excess of the change of control price (as defined in the Plan) over the exercise price of the shares subject to the option or share
appreciation right upon the change of control (or for no cash payment if such excess is zero), and/or

●
the cancellation of any awards in exchange for a cash payment based on the value of the award as of the date of the change of control (or for no
payment if the award has no value).

The terms of any awards that are subject to Code Section 409A will govern the treatment of such awards upon a change of control to the extent required for
such awards to remain compliant with Code Section 409A, as applicable.

“Change of control” under the Plan means the occurrence of any one of the following:

●
Any person (other than an employee benefit plan of the Company or of any subsidiary of the Company and fiduciaries and certain other parties related
to any of these plans) becomes the beneficial owner of securities of the Company representing 50% or more of the combined voting power of the
Company’s then outstanding securities;
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●

The Company is merged or consolidated with any other corporation or other entity, other than a merger or consolidation which would result in the
voting securities of the Company outstanding immediately prior thereto continuing to represent more than 50% of the combined voting power of the
voting securities of the Company or such surviving entity outstanding immediately after such merger or consolidation or the Company engages in a
merger or consolidation effected to implement a recapitalization of the Company (or similar transaction) in which no person acquires 50% or more of
the combined voting power of the Company’s then outstanding securities. Notwithstanding the foregoing, a merger or consolidation involving the
Company shall not be considered a change of control if the Company is the surviving corporation and shares are not converted into or exchanged for
stock or securities of any other corporation, cash or any other thing of value, unless persons who beneficially owned shares outstanding immediately
prior to such transaction own beneficially less than a majority of the outstanding voting securities of the Company immediately following the merger
or consolidation;

●

The Company or any affiliate sells, assigns or otherwise transfers assets in a transaction or series of related transactions, if the aggregate market value
of the assets so transferred exceeds 50% of the Company’s consolidated book value, determined by the Company in accordance with generally
accepted accounting principles,  measured at  the time at which such transaction occurs or the first  of such series of related transactions occurs;
provided,  however,  that  such a  transfer  effected pursuant  to  a  spin-off  or  split-up where shareholders  of  the Company retain ownership of  the
transferred assets proportionate to their pro rata ownership interest in the Company shall not be a change of control;

● The Company dissolves and liquidates substantially all of its assets; or

●

At any time when the  “continuing directors” cease  to  constitute a  majority  of  the  Board.  For  this  purpose,  a  “continuing director”  means  the
individuals who, at the effective date of the Plan, constitute the Board and any new directors (other than directors designated by a person who has
entered into an agreement with the Company to effect a change of control transaction) whose appointment to the Board or nomination for election by
company shareholders was approved by a vote of at least two-thirds of the then-serving continuing directors.

If an award is considered deferred compensation subject to the provisions of Code Section 409A, then the Administrator may include an amended
definition of “change of control” in the award agreement issued with respect to such award as necessary to comply with, or as necessary to permit a
deferral under, Code Section 409A.

The Plan does not provide for a “gross-up” for any excise taxes imposed on golden parachute payments under Code Section 4999. Rather, except
to the extent the participant has in effect an employment or similar agreement with the Company or any affiliate or is subject to a policy that provides for a
more favorable result to the participant, if any payments or benefits paid by the Company pursuant to the Plan would cause some or all of such payments or
benefits in conjunction with any other payments or benefits in connection with a change of control to be subject to the tax imposed by Code Section 4999,
then these payments will either be cut back to a level below the amount triggering the tax or be delivered in full, whichever will provide the greater after-
tax benefit to the participant.

Termination and Amendment

The Plan will terminate on the tenth (10th) anniversary of the effective date of the Plan, subject to the Board’s right to terminate the Plan earlier at
any time. In addition, the Board or the Administrator may amend the Plan at any time, except:

●
the Board must approve any amendment to the Plan if we determine such approval is required by prior action of the Board, applicable corporate law or
any other applicable law;

●
shareholders must approve any amendment to the Plan if we determine that such approval is required by Section 16 of the Exchange Act, the listing
requirements of any principal securities exchange or market on which our ordinary shares are then traded, or any other applicable law; and

●
shareholders must  approve any amendment to the Plan that materially  increases the number of ordinary shares reserved under the Plan or  that
diminishes the provisions prohibiting repricing or backdating stock options and share appreciation rights.
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The Administrator generally may modify, amend or cancel any award or waive any restrictions or conditions applicable to any award or the
exercise of the award. Any modification or amendment that materially diminishes the rights of the participant or any other person that may have an interest
in the award, or that cancels any award, will be effective only if agreed to by that participant or other person. The Administrator does not need to obtain
participant or other interested party consent, however, for the adjustment or cancellation of an award pursuant to the adjustment provisions of the Plan or
the modification of an award to the extent deemed necessary to comply with any applicable law or the listing requirements of any principal securities
exchange or market on which our ordinary shares are then traded, to the extent the Administrator deems necessary to preserve favorable accounting or tax
treatment of any award for the Company, or to the extent the Administrator determines that the action does not materially and adversely affect the value of
an award or that such action is in the best interest of the affected participant or any other person(s) with an interest in the award.

The authority of the Administrator to terminate or modify the Plan or awards will extend beyond the termination date of the Plan. In addition,
termination of the Plan will not affect the rights of participants with respect to awards previously granted to them, and all unexpired awards will continue in
force after termination of the Plan except as they may lapse or be terminated by their own terms and conditions.

Cancellation, Disgorgement and Recoupment of Awards

The Committee may cancel an award or require a participant to return to us any compensation received under an award in certain circumstances,
such as if the participant is terminated for cause or breaches any restrictive covenants, such as a non-compete, with us. In addition, all awards will be
subject to any recoupment or clawback policy that we adopt from time to time.

Repricing Prohibited

Neither the Administrator nor any other person may: (1) amend the terms of outstanding options or share appreciation rights to reduce the exercise
price of such outstanding options or share appreciation rights; (2) cancel outstanding options or share appreciation rights in exchange for options or share
appreciation rights with an exercise price that is less than the exercise price of the original options or share appreciation rights; or (3) cancel outstanding
options or share appreciation rights with an exercise price above the current share price in exchange for cash or other securities.

Backdating Prohibited

The Administrator may not grant an option or share appreciation right with a grant date that is effective prior to the date the Administrator takes
action to approve such award.

Foreign Participation

To assure the viability of awards granted to participants employed or residing in foreign countries, the Administrator may provide for such special
terms as it may consider necessary or appropriate to accommodate differences in local law, tax policy, accounting or custom. Moreover, the Administrator
may approve such supplements to, or amendments, restatements or alternative versions of, the Plan as it determines is necessary or appropriate for such
purposes. Any such amendment, restatement or alternative versions that the Administrator approves for purposes of using the Plan in a foreign country will
not affect the terms of the Plan for any other country.
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Certain U.S. Federal Income Tax Consequences Applicable to U.S. Taxpayers

IRS Circular 230 Notice Requirement. This communication is not given in the form of a covered opinion, within the meaning of Circular 230
issued by the United States Secretary of the Treasury. Thus, we are required to inform participants that they cannot rely upon any tax advice contained
in this communication for the purpose of avoiding United States federal tax penalties. In addition, any tax advice contained in this communication may
not be used to promote, market or recommend a transaction to another party.

The tax consequences of stock options and other awards granted under the Plan are complex and depend, in large part, on the surrounding facts
and circumstances. This section provides a brief summary of certain significant U.S. federal income tax consequences of the Plan under existing U.S. law.
This summary is not a complete statement of applicable law and is based upon the Code, the regulations promulgated therein, as well as administrative and
judicial interpretations of the Code as in effect on the date of this description. If U.S. federal tax laws, or the interpretations of such laws, change in the
future, the information provided in this section may no longer be accurate. This section does not discuss state, local, or non-U.S. tax consequences. This
section also does not discuss the effect of gift, estate, or inheritance taxes. Therefore, it is important that participants consult with their tax advisor before
taking any action with respect to any award such participant receives under the Plan.

We are not a U.S. taxpayer and, accordingly, awards under the Plan are not expected to have direct U.S. federal income tax consequences to us.

Options

The grant of an option under the Plan will create no federal income tax consequences to the recipient. A participant who is granted a non-qualified
option will generally recognize ordinary compensation income at the time of exercise in an amount equal to the excess of the fair market value of our
ordinary shares at such time over the exercise price. Upon the participant’s subsequent disposition of the ordinary shares received with respect to such
option, the participant will recognize a capital gain or loss (long-term or short-term, depending on the holding period) to the extent the amount realized
from the sale differs from the tax basis (i.e., the fair market value of the ordinary shares on the exercise date).

In general, a participant will recognize no income or gain as a result of the exercise of an incentive share option, except that the alternative
minimum tax may apply. Except as described below, the participant will recognize a long-term capital gain or loss on the disposition of our ordinary shares
acquired pursuant to the exercise of an incentive share option. If the participant fails to hold the ordinary shares acquired pursuant to the exercise of an
incentive share option for at least two years from the grant date of the incentive option and one year from the exercise date, then the participant will
recognize ordinary compensation income at the time of the disposition equal to the lesser of the gain realized on the disposition and the excess of the fair
market value of our ordinary shares on the exercise date over the exercise price. Any additional gain realized by the participant over the fair market value at
the time of exercise will be treated as a capital gain.

Share Appreciation Rights

The grant of a share appreciation right under the Plan will create no income tax consequences to the recipient. A participant who is granted a share
appreciation right will generally recognize ordinary compensation income at the time of exercise in an amount equal to the excess of the fair market value
of our ordinary shares at such time over the grant price. If the share appreciation right is settled in our ordinary shares, upon the participant’s subsequent
disposition of such shares, the participant will recognize a capital gain or loss (long-term or short-term, depending on the holding period) to the extent the
amount realized from the sale differs from the tax basis (i.e., the fair market value of the ordinary shares on the exercise date).
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Restricted Shares

Generally, a participant will not recognize income at the time an award of restricted shares is made under the Plan, unless the participant makes
the election described below. A participant who has not made such an election will recognize ordinary income at the time the restrictions on the shares
lapse in an amount equal to the fair market value of the restricted shares at such time. Any otherwise taxable disposition of the restricted shares after the
time the restrictions lapse will result in a capital gain or loss (long-term or short-term, depending on the holding period) to the extent the amount realized
from the sale differs from the tax basis (i.e., the fair market value of our ordinary shares on the date the restrictions lapse). Dividends paid in cash and
received by a participant prior to the time the restrictions lapse will constitute ordinary income to the participant in the year paid. Any dividends paid in
stock will be treated as an award of additional restricted shares subject to the tax treatment described herein.

A participant may, within 30 days after the date of the award of restricted shares, elect to recognize ordinary income as of the date of the award in
an amount equal to the fair market value of such restricted shares on the date of the award (less the amount, if any, the participant paid for such restricted
shares). If the participant makes the election, then any cash dividends the participant receives with respect to the restricted shares will be treated as
dividend income to the participant in the year of payment. Any otherwise taxable disposition of the restricted shares (other than by forfeiture) will result in
a capital gain or loss. If the participant who has made an election subsequently forfeits the restricted shares, then the participant will not be entitled to claim
a credit for the tax previously paid.

Restricted Share Units

A participant will not recognize income at the time an award of a restricted share unit is made under the Plan. Upon the participant’s receipt of
shares (or cash) at the end of the restriction period, the participant will recognize ordinary income equal to the amount of cash and/or the fair market value
of the shares received. If the restricted share units are settled in whole or in part in shares, upon the participant’s subsequent disposition of the shares the
participant  will  recognize a  capital  gain or  loss  (long-term or short-term, depending on the holding period) to the extent  the amount realized upon
disposition differs from the shares’ tax basis (i.e., the fair market value of the shares on the date the participant received the shares).

Performance Shares

The grant of performance shares will create no income tax consequences for the participant. Upon the participant’s receipt of shares at the end of
the applicable performance period, the participant will recognize ordinary income equal to the fair market value of the shares received. In addition, the
participant will recognize ordinary compensation income equal to any dividend equivalents paid on performance shares prior to or at the end of the
performance period. Upon the participant’s subsequent disposition of the shares, the participant will recognize a capital gain or loss (long-term or short-
term depending on the holding period) to the extent the amount realized from the disposition differs from the shares’ tax basis (i.e., the fair market value of
the shares on the date the participant received the shares).

Performance Units

The grant of a performance unit will create no income tax consequences to the participant. Upon the participant’s receipt of cash and/or shares at
the end of the applicable performance period, the participant will recognize ordinary income equal to the amount of cash and/or the fair market value of the
shares received. If performance units are settled in whole or in part in shares, upon the participant’s subsequent disposition of the shares the participant will
recognize a capital gain or loss (long-term or short-term, depending on the holding period) to the extent the amount realized upon disposition differs from
the shares’ tax basis (i.e., the fair market value of the shares on the date the participant received the shares).
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Incentive Awards

A participant who is paid an incentive award will recognize ordinary income equal to the amount of cash paid.

Dividend Equivalent Units

A participant who is paid a dividend equivalent with respect to an award will recognize ordinary income equal to the value of cash or common
stock paid.

Code Sections 409A

Awards under the Plan may constitute, or provide for, a deferral of compensation under Section 409A of the Code. If the requirements of Code
Section 409A are not complied with, then holders of such awards may be taxed earlier than would otherwise be the case (e.g., at the time of vesting instead
of the time of payment) and may be subject to an additional 20% penalty tax and, potentially, interest and penalties. The Plan is intended to permit
compliance with Code Section 409A and the Department of Treasury regulations and other interpretive guidance that may be issued pursuant to Code
Section 409A. To the extent that we determine that any award granted under the Plan is subject to Code Section 409A, the award agreement evidencing
such award is expected generally to incorporate the terms and conditions required by Code Section 409A. The Plan and any applicable awards may be
modified to exempt the awards from Code Section 409A or comply with the requirements of Code Section 409A.

Equity Compensation Plan Information

The following table sets forth our issuance of awards under our existing equity compensation plans, the 2014 Omnibus Incentive Plan (the “2014
Plan”) and the 2021 Omnibus Incentive Plan (the “2021 Plan”), as of December 31, 2024:

Equity Compensation Plan Information

Plan Category

Number of securities to
be

issued upon exercise of
outstanding options,
warrants and rights

Weighted average
exercise

price of outstanding
options, warrants and

rights

Number of securities
remaining available for
future issuance under
equity compensation

plans (excluding
securities reflected in

column (a))
(a) (b) (c)

Equity compensation plans approved by security holders 846,250 $ 4.63 770,676
Equity compensation plans not approved by security holders N/A N/A N/A
Total 846,250 $ 4.63 770,676

New Plan Benefits

The awards that may be granted under the Plan in the future to the executive officers or non-employee directors named in this Proxy Statement or
to other officers, non-employee directors, employees, or other persons cannot be determined at this time. The Administrator will make such determinations
from time to time.

THE BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE “FOR” THE APPROVAL OF THE COMPANY’S 2025
OMNIBUS INCENTIVE PLAN.

ITEM 3 ON YOUR PROXY CARD.

OTHER MATTERS

Neither  the  Board  nor  management  intends  to  bring  before  the  Meeting  any  business  other  than  the  matters  referred  to  in  the  Notice  of
Extraordinary  General  Meeting of  Shareholders  and this  Proxy Statement.  If  any other  business  should  come properly  before  the  Meeting,  or  any
adjournment or postponement thereof, the proxy holders will vote on such matters at their discretion.
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ADDITIONAL INFORMATION ABOUT THE MEETING

Other Action at the Meeting

As of the date of this Proxy Statement, the Company has no knowledge of any business, other than as described herein and customary procedural
matters, which will be presented for consideration at the Meeting. In the event any other business is properly presented at the Meeting, the persons named
in the accompanying proxy may, but will not be obligated to, vote such proxy in accordance with their judgment on such business.

Delivery of Documents to Shareholders Sharing an Address

Some companies,  brokers,  banks,  and  other  holders  of  record  may employ  procedures,  approved  by  the  SEC,  known as  “householding.”
Householding, which reduces costs associated with duplicate printings and mailings, means that we will send only one copy of our proxy materials to
shareholders who share the same address unless we have received contrary instructions from one or more of the shareholders. Shareholders sharing the
same address will continue to receive separate proxy cards.

If you own ordinary shares and would like to receive additional copies of our proxy materials, you may submit a request to us by: (i) mailing a
request in writing to our Secretary at  Suite 201, 42 Edward Street, P.O. Box 469, Grand Cayman, KY1-9006, Cayman Islands, or (ii) calling us at
1-345-749-7570, and we will promptly mail the requested copies to you. If you own ordinary shares in your own name and you want to receive separate
copies of the proxy materials in the future, or if you receive multiple copies and want to receive only one copy, contact Broadridge Corporate Issuer
Solutions at 1-877-830-4936. If you beneficially own ordinary shares and you want to receive separate copies of the proxy materials in the future, or if you
receive multiple copies and want to receive only one copy, contact your bank, broker or other holder of record.

Costs of Solicitation

The entire cost of this proxy solicitation will be borne by the Company, including expenses in connection with preparing, assembling, printing and
mailing proxy solicitation materials. In addition to solicitation by mail, officers, directors and employees of the Company may solicit proxies by telephone,
facsimile,  electronic  communication,  in  person or  via  the  Internet,  although  no  compensation  will  be  paid  for  such  solicitation.  We have  retained
Advantage Proxy (“Solicitor”) to assist us in soliciting proxies. If you have questions about how to vote or direct a vote in respect of your shares, you may
contact Solicitor at:

Advantage Proxy
P.O. Box 13581

Des Moines, WA 98198
Attn: Karen Smith

Toll Free Telephone: (877) 870-8565
Main Telephone: (206) 870-8565

E-mail: ksmith@advantageproxy.com

The Company has agreed to pay Solicitor its customary fees and expenses, for its services in connection with the EGM.

Where You Can Find More Information

We file reports, proxy statements and other information with the SEC as required by the Exchange Act. You can read the Company’s SEC filings,
including this Proxy Statement, over the Internet at the SEC’s website at http://www.sec.gov.

If you would like additional copies of this Proxy Statement or if you have questions about the proposals to be presented at the Meeting, you
should contact the Company’s proxy solicitation agent above.

You may also obtain these documents by requesting them in writing or by telephone from the Company at the following address and telephone
number:

Oxbridge Re Holdings Limited.
Suite 201, 42 Edward Street

George Town, Grand Cayman
Cayman Islands, KY1-9006

(345) 749-7570

If you are a shareholder of the Company and would like to request documents, please do so by August 20, 2025, in order to receive them before
the Meeting. If you request any documents from us, we will mail them to you by first class mail, or another equally prompt means.
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This narrative discussion of our named executive compensation program is intended to assist your understanding of, and to be read in conjunction
with, the Summary Compensation Table and related disclosures set forth below.

For the 2024 fiscal year, our named executive officers were as follows:

● Jay Madhu, our Chief Executive Officer, President and Chairman of the Board
● Wrendon Timothy, our Chief Financial Officer, Director and Secretary

Overview and Objectives of Our Executive Compensation Program

Through our executive compensation program, we seek to align our executive officers’ interests and motivations with those of our stockholders by
rewarding both short-term and long-term objectives. We believe that the overall compensation of our executive officers should provide a competitive level
of total compensation that enables us to attract, retain and incentivize highly qualified executive officers with the background and experience necessary to
lead the company and achieve its business goals.

The  Compensation  Committee  continued  to  engage  an  outside,  independent  compensation  consultant  to  assist  in  the  development  of  the
Company’s compensation programs for both the executives and independent members of the Board of Directors. As the Company continues to grow and
evolve the Compensation Committee and Board intends to continue to review and modify our compensation policies to ensure that we attract, motivate and
retain highly skilled executives and employees to execute on our strategic objectives.

EXECUTIVE AND DIRECTOR COMPENSATION DISCUSSION AND ANALYSIS

General

The following compensation discussion and analysis (“CD&A”) was previously included in the definitive proxy statement for our Annual General Meeting
of shareholders held on June 8, 2025. We have also included the CD&A in this proxy statement for the Meeting as required by Schedule 14A and related
rules of the SEC.

Executive Compensation

Executive Summary
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Benchmarking, Consultants and Compensation Peer Group

As noted above, the Compensation Committee engaged an independent third-party compensation consultant, Zayla Partners, LLC (“Zayla”), to
assist the Compensation Committee in addressing matters of compensation and benefits, and to identify peer group companies based on critical industry
and size criteria. The Company recognizes that compensation practices must be competitive in the marketplace and marketplace information is one of the
many factors that are considered in assessing the reasonableness of compensation programs. While the Committee has requested the data and guidance
provided by Zayla, the Compensation Committee retains the discretion to make all final decisions relative to matters of compensation and benefits.

The Committee engaged Zayla to provide benchmarking for the Company’s NEOs for fiscal 2023 and prospectively, based on the use of data from
the  peer  group  of  companies  shown below.  The  overall  compensation programs for  the  Company’s  NEOs are  designed  to  reward achievement  of
performance and to attract, retain, and motivate them in an increasingly competitive talent market. The Compensation Committee examined compensation
data for the peer group of companies shown below to stay current with market pay practices and trends and to understand the competitiveness of our
overall executive compensation programs and their various elements. The Committee used this benchmarking data for informational purposes. It does not
formulaically target a specific percentile or make significant compensation decisions based on market data or peer group benchmarking data alone, which
avoids a “ratcheting up” impact. The Committee uses performance as a primary driver of compensation levels. The peer group companies consisted of:

Atlantic American Corporation
Conifer Holdings, Inc.
FG Financial Group, Inc.
MBIA Inc.
eHealth, Inc.
Paysign Inc.
Acacia Research Corporation
Waterstone Financial, Inc.
Security National Financial Corporation
Citizens, Inc.
Flexshopper Inc.
Regional Management Corp.
ICC Holdings, Inc.
Reliance Global Group, Inc.
Oportun Financial Corporation

From time to  time,  the  Compensation Committee  may supplement  its  business  judgment  pertaining to  its  consideration  of  the  Company’s
compensation matters, including salary amounts, short-term and long-term incentive plan minimum and incremental payout thresholds and targets, with a
variety  of  market  information  obtained  from a  number  of  different  sources  including,  among other  things,  the  Compensation  Committee’s  general
knowledge regarding compensation matters, information from one or more independent compensation consultants, peer company data, benchmarking
related to that data, information obtained from independent search firms, historical and current Company compensation data, and historical, current and
projected industry and Company financial operational performance data and trends.

Compensation Elements

We seek to align our executive officers’ interests and motivations with those of our stockholders. Typically, this is done using the following key
compensation elements: base salary, short-term incentives and long-term incentives, as more fully described below. Among those three elements, from year
to year, when considering its goal of promoting the overall financial performance of the Company on an annual and long-term basis, the use by the
Committee of any or the extent of use of the short-term and long-term incentives described below may vary, but when used in the compensation packages
for NEOs retain the pay-for-performance characteristics described below.
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Base Salary

The employment agreements with our named executive officers (as described below in “Employment Agreements”) entitle our executive officers
to receive a base salary, that may be increased from time to time. The base salaries of our named executive officers in fiscal year 2024 were:

Name of Executive Position Base Salary ($)

Jay Madhu
Chief Executive Officer, President and Chairman of the Board (Principal
Executive Officer) $ 312,500

Wrendon Timothy
Chief Financial Officer and Secretary (Principal Financial and Accounting
Officer) $ 212,500

Annual Incentive Compensation

Our named executive officers are eligible to receive annually a discretionary cash bonus based on the financial performance of the Company as
well  as  individual  performance of each executive officer.  In determining whether  our executives were eligible for  a  bonus in fiscal  year  2024,  our
Compensation Committee considered each officer’s performance in achieving the company’s strategic objectives during 2024, the stock price performance
of the Company and the total compensation of each executive officer. The Compensation Committee intends to consider awarding performance bonus
awards to our named executive officers later in fiscal 2025.

Equity Compensation

To align compensation with long-term performance, our equity compensation plan allows for the grant of share options, restricted share units and
restricted share awards to our named executive officers and other employees. Each named executive officer is eligible to be considered for an annual equity
award.

In January 2024, pursuant to our named executive officer employment agreements, the Committee granted 40,000 and 25,000 restricted shares
awards to Mr. Madhu and Mr. Timothy, respectively.

Employment Agreements

Each of our named executive officers is party to employment agreements that entitle them to certain elements of compensation and govern the
terms of their employment with the Company, as described in more detail below. Pursuant to their employment agreements, the named executive officers
are eligible to participate in the employee benefits programs we provide to all of our employees, including medical, dental, vision, life, and disability
insurance, to the same extent made available to other employees, subject to applicable law. There are no additional benefits or perquisites applicable
exclusively to any of the named executive officers.

Pursuant to the employment agreements, the named executive officers are subject to perpetual confidentiality restrictions and non-disparagement
provisions, and non-solicitation restrictions with respect to the Company’s employees and customers and non-competition restrictions, in each case, for the
duration of their employment and specified time thereafter.

The Company entered into amended and restated employment agreements with both Messrs. Madhu and Timothy on January 9, 2023.
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Jay Madhu

On January 9,  2023,  the  Company entered into an Amended and Restated Employment  Agreement  with Mr.  Madhu,  with a  term through
December 31, 2025, and automatic renewals for additional successive 1-year terms unless notice of non-renewal is provided by the Company or Mr.
Madhu at least ninety days prior to the renewal date. Under the terms of Mr. Madhu’s employment agreement, Mr. Madhu is currently paid a base salary of
$325,000 per annum, payable monthly and adjustable annually, and an opportunity to be granted an annual incentive bonus at the discretion of the Board
and participate in the Company’s equity incentive plan on the same terms as other senior executives. As such, the Company will annually grant to the
executive 40,000 restricted shares under the 2021 Omnibus Plan, which will vest ratably on the first day of each calendar quarter over the 4 calendar
quarters immediately following the grant date.

Mr. Madhu is eligible to participate in all of the Company’s pension, life insurance, health insurance, disability insurance and other benefit plans
on the same basis as the Company’s other employee officers participate; entitled to a lump sum M&A transaction bonus of seven percent of the transaction
value of certain mergers, stock sales, asset sales, or similar transactions by the Company or its subsidiaries; entitled to a lump sum payment equal to his
base salary otherwise payable under the agreement for a three year severance period if terminated “without cause” or if he terminates his own employment
for a “good reason event”, as those terms are defined in the agreement, in addition to any target bonus, restricted share award and M&A transaction bonus
that would have been payable under the agreement during the applicable periods following the termination date; and subject to certain non-competition
covenants and confidentiality provisions that the executive will abide by.

Wrendon Timothy

On January 9, 2023, the Company entered into an Amended and Restated Employment Agreement with Mr. Timothy, with a term through
December 31, 2025, and automatic renewals for additional successive 1-year terms unless notice of non-renewal is provided by the Company or Mr.
Timothy at least ninety days prior to the renewal date. Under the terms of Mr. Timothy’s employment agreement, Mr. Timothy is currently paid a base
salary of $225,000 per annum, payable monthly and adjustable annually, and an opportunity to be granted an annual incentive bonus at the discretion of the
Board and participate in the Company’s equity incentive plan on the same terms as other senior executives. As such, the Company will annually grant to
the executive 25,000 restricted shares under the 2021 Omnibus Plan, which will vest ratably on the first day of each calendar quarter over the 4 calendar
quarters immediately following the grant date.

Mr. Timothy is eligible to participate in all of the Company’s pension, life insurance, health insurance, disability insurance and other benefit plans
on the same basis as the Company’s other employee officers participate; entitled to a lump sum M&A transaction bonus of three percent of the transaction
value of certain mergers, stock sales, asset sales, or similar transactions by the Company or its subsidiaries; entitled to a lump sum payment equal to his
base salary otherwise payable under the agreement for a three year severance period if terminated “without cause” or if he terminates his own employment
for a “good reason event”, as those terms are defined in the agreement, in addition to any target bonus, restricted share award and M&A transaction bonus
that would have been payable under the agreement during the applicable periods following the termination date; and subject to certain non-competition
covenants and confidentiality provisions that the executive will abide by.
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EXECUTIVE COMPENSATION TABLES

Summary Compensation Table

The following table summarizes the compensation of our Named Executive Officers, or “NEOs”, in 2024 and 2023.

Name and Principal
Position Year Salary Bonus

Stock
Awards(1)

Option
Awards

Non-Equity
Incentive Plan
Compensation

Nonqualified
Deferred

Compensation
Earnings

All Other
Compensation(2) Total

Jay Madhu 2024 $312,500 - 42,000 - - - $ 5,305 $359,805
President and Chief
Executive Officer 2023 $300,000 - 94,800 - - - $ 5,305 $400,105

Wrendon Timothy 2024 $212,500 - 26,250 - - - $ 5,305 $244,055
Chief Financial Officer
and Corporate Secretary 2023 $195,000 - 59,250 - - - $ 5,305 $259,555

(1) All stocks awards were granted under our 2021 Omnibus Incentive Plan. The value reported above in the “Stock Awards” column is the aggregate
grant date fair value for the NEO’s restricted share awards granted in 2024, determined in accordance with FASB ASC Topic 718, “Compensation-
Stock Compensation”.

(2) In both 2024 and 2023, Mr. Madhu received $5,305 in company contributions to our defined contribution pension plan. In both 2024 and 2023, Mr.
Timothy received $5,305 in company contributions to our defined contribution pension plan.
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Grants of Plan Based Awards in Fiscal Year 2024

Our Compensation Committee, or our Board of Directors acting as our Compensation Committee may grant share options or restricted share
awards under our 2021 Omnibus Incentive Plan.

Grant
Date

Approval
Date

Estimated
Future
Payouts
Under
Non-

Equity
Incentive

Plan
Awards

Estimated
Future
Payouts
Under
Equity

Incentive
Plan

Awards

All other
Stock

Awards:
Number

of
Shares

of Stock
or

Units (#)

All other
Option

Awards:
Number

of
Securities

Underlying
Options (#)

Exercise
or Base
Price of
Option
Awards
($/Sh)

Grant
Date
Fair

Value of
Stock
and

Option
Awards

($)

Jay Madhu 1/2/2024 1/30/2024 - - 40,000(1) - $ - 42,000(2)

Jay Madhu 3/25/2024 3/25/2024 - - 125,300(3) - $ - -(5)

Jay Madhu 3/25/2024 3/25/2024 - 363,700(4) $ 15 -(5)

Wrendon Timothy 1/2/2024 1/30/2024 - - 25,000(1) - $ - 26,250(2)

Wrendon Timothy 3/25/2024 3/25/2024 - - 53,700(3) - $ - -(5)

Wrendon Timothy 3/25/2024 3/25/2024 - - - 155,730(4) $ 15 -(5)

(1) The amount represents a grant of restricted shares made pursuant to our 2021 Omnibus Incentive Plan. The shares are subject to forfeiture upon
termination of employment and restriction of transfer, and will vest ratably on the grant date and first day of each calendar quarter over the 3 calendar
quarters immediately following the grant date, contingent on Mr. Madhu’s and Mr. Timothy’s continuous employment or service with the Company
until the applicable vesting date. The shares were granted conditioned on service to the Company and carry all the rights of a shareholder, including
the right to receive dividends at the same rate applicable to all ordinary shareholders.

(2) The amounts reflect the aggregate grant date fair value for each NEO’s restricted share awards granted in 2024, determined in accordance with FASB
ASC Topic 718, “Compensation-Stock Compensation”.

(3) The amount represents a grant of restricted shares made pursuant to the 2024 Omnibus Incentive Plan of the Company’s subsidiary, SP Holdings. The
shares are subject to forfeiture upon termination of employment with the Company and restriction of transfer, and will vest on the one-year anniversary
of the grant date, contingent on Mr. Madhu’s and Mr. Timothy’s continuous employment or service with the Company and SP Holdings until the
applicable vesting date. The shares were granted conditioned on service to the Company and carry all the rights of a shareholder, including the right to
receive dividends at the same rate applicable to all ordinary shareholders.

(4) The amount represents a grant of stock made pursuant to the 2024 Omnibus Incentive Plan of the Company’s subsidiary, SP Holdings. The options
were granted conditioned on service to the Company and SP Holdings are subject to forfeiture upon termination of employment and restriction of
transfer. The options will vest in increments of 6.25% on a quarterly basis over a four calendar-year period through to December 31, 2027, and will
expire on the 10th anniversary of the date of grant unless earlier exercised or earlier terminated due to termination of employment.

(5) The amounts reflect the aggregate grant date fair  value for each NEO’s restricted share and stock option awards granted in 2024 under the SP
Holdings’ 2024 Omnibus Incentive Plan, determined in accordance with FASB ASC Topic 718, “Compensation-Stock Compensation”.
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Outstanding Equity Awards at Fiscal Year-End 2024

The following table sets forth information regarding outstanding stock option and restricted stock awards held by our NEOs at December 31,
2024, including the number of shares underlying both exercisable and unexercisable portions of each option as well as the exercise price and expiration
date of each outstanding option:

Name

Number of
Securities

Underlying
Unexercised

Options
Exercisable

(#)

Number of
Securities

Underlying
Unexercised

Options
Unexercisable

(#)

Equity
Incentive

Plan
Awards:

Number of
Securities

Underlying
Unexercised
Unearned
Options

(#)

Option
Exercise

Price
($)

Option
Expiration

Date

Number
of

Shares
or Units
of Stock

That
Have
Not

Vested
(#)

Market
Value

of
Shares

or
Units of
Stock
That
Have
Not

Vested
($)

Equity
Incentive

Plan
Awards:
Number

of
Unearned

Shares,
Units or
Other
Rights
That

Have Not
Vested

(#)

Equity
Incentive

Plan
Awards:
Market

or Payout
Value of

Unearned
Shares,
Units or
Other
Rights
That

Have Not
Vested

($)

Jay Madhu 120,000(1) - - $ 6.00 1/23/2025 - - - -
25,000 - - $ 6.00 1/16/2026 - - - -
25,000 - - $ 6.06 1/20/2027 - - - -

200,000 - - $ 2.00 3/16/2029 - - - -
175,000 - - $ 6.00 3/2/2031 - - - -
91,350 274,050 - $ 15.00 3/25/2034 125,300 71,045 - -

Wrendon Timothy 60,000(2) - - $ 6.00 1/23/2025 - - - -
10,000 - - $ 6.00 1/16/2026 - - - -
10,000 - - $ 6.06 1/20/2027 - - - -
90,000 - - $ 2.00 3/16/2029 - - - -
75,000 - - $ 6.00 3/2/2031 - - - -
39,150 117,450 - $ 15.00 3/25/2034 53,700 30,448 - -

(1) Mr. Madhu was awarded 120,000 stock options on January 23, 2015, 25,000 stock options on January 16, 2016, 25,000 stock options on January 20,
2017, 200,000 stock options on March 16, 2019 and 175, stock options on March 2, 2021, all of which have fully vested. Mr. Madhu was awarded
365,400 stock options in the Company’s subsidiary, SP Holdings, on March 25, 2024. The options vest quarterly in increments of 22,837.50. The
remaining 274,050 options will vest over the next 12 quarters, provided that Mr. Madhu remains employed by the Company.

(2) Mr. Timothy was awarded 60,000 stock options on January 23, 2015, 10,000 stock options on January 16, 2016, 10,000 stock options on January 20,
2017, 90,000 options on March 16, 2019 and 75,000 stock options on March 2, 2021, all of which have fully vested. Mr. Timothy was awarded
156,600 stock options in the Company’s subsidiary, SP Holdings, on March 25, 2024. The options vest quarterly in increments of 9,787.50. The
remaining 274,050 options will vest over the next 12 quarters, provided that Mr. Timothy remains employed by the Company.
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Option Exercises and Stock Vested in Fiscal 2024

The following table sets forth information regarding stock vested by our NEOs during the year ended December 31, 2024. There were no options exercised
by our named executive officers in 2024.

Option Awards Stock Awards

Name

Number of
Shares Acquired
on Exercise (#)

Value Realized
on Exercise ($)

Number of
Shares Acquired
On Vesting (#)

Value Realized
on Vesting ($) (1)

Jay Madhu - - 40,000 $ 74,100

Wrendon Timothy - - 25,000 $ 46,313

(1) Based upon the Company’s closing share price on the dates upon which the shares vested.

Policies and Practices for Granting Certain Equity Awards - 2024 Awards

The Company does not have a formal written policy in place with regard to the timing of awards of options or other similar awards in relation to
material nonpublic information.

The compensation committee’s general practice is to complete its annual executive compensation review and to determine compensation for our
executive officers in connection with the Company’s completion of its audited year-end financial statements.  Accordingly, annual equity awards are
typically determined at the first compensation committee meeting of the fiscal year. On limited occasions, the Company may grant equity awards outside of
its annual grant period for new hires, promotions, recognition, retention or other purposes.

For fiscal year 2024, the compensation committee awarded options to purchase ordinary shares of the Company’s 80% owned subsidiary, SP
Holdings, as compensation to its named executive officers. The number of ordinary shares of SP Holdings underlying such options was determined by the
compensation committee in consultation with the committee’s independent compensation consultant. The exercise price was determined as described in the
table set forth below.

The Company did not make any grants of the Company’s equity during the period beginning four business days before and ending one business
day after the filing of any Company periodic report on Form 10-Q, 10-K or the filing or furnishing of any Company Form 8-K that disclosed any material
non-public information to named executive officers during fiscal year 2024. As required by Item 402(x)(2) of Regulation S-K , the following table contains
information required regarding options to purchase ordinary shares of SP Holdings granted to our named executive officers for fiscal year 2024 during the
period from four business days before to one business day after the filing of the Company’s periodic reports on Forms 10-K and 10-Q or current reports on
Form 8-K that contained material nonpublic information with the SEC under the Exchange Act.
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Name Grant date

Number of
securities

underlying the
award

Exercise
price of the

award
($/Sh)

Grant date fair
value of the

award

Percentage change in the
closing market price of the

securities underlying the award
between the trading day ending

immediately prior to the
disclosure of material

nonpublic information and the
trading day beginning

immediately following the
disclosure of material

nonpublic
information

Jay Madhu 3/25/2024 365,000(1) $ 15.00(2) $ 0 (2)
Wrendon Timothy 3/25/2024 156,600(1) $ 15.00(2) $ 0 (2)

(1) Represents options to purchase ordinary shares of SP Holdings, a Cayman Islands exempted company and 80% owned subsidiary of the Company
under SP Holdings 2024 Equity Incentive Plan.

(2) There was no closing market  price of  the securities  underlying the award,  as  the award consists  of  options to  purchase ordinary shares of  the
Company’s 80% owned subsidiary, which are not publicly traded.

Pay Versus Performance

As required by Section 953(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act and Item 402(v) of Regulation S-K, we are providing
the following information about the relationship between executive compensation actually paid and certain financial performance of our company.

Year
(a)

Summary
Compensation
Table Total for

Principal
Executive Officer

(“PEO”) (1)

(b)

Compensation
Actually Paid to

PEO (2)

(c)

Average
Summary

Compensation
Table Total for

Non-PEO Named
Executive
Officers

(“NEOs”) (3)

(d)

Average
Compensation

Actually Paid to
Non-PEO NEOs

(4)
(e)

Value of Initial
Fixed $100
Investment

Based on Total
Shareholder
Return (5)

(f)

Net Income
(Loss) (millions)

(6)
(h)

2024 $ 359,805 $ 469,786 $ 244,055 $ 297,495 $ 220.86 $ (2.75)
2023 $ 400,105 $ 346,193 $ 259,555 $ 191,429 $ 58.82 $ (9.91)
2022 $ 290,305 $ (213,164) $ 167,305 $ (50,075) $ 64.17 $ (1.79)

(1) The dollar amounts reported in column (b) are the amounts of total compensation reported for Mr. Madhu (President and CEO) for each corresponding
year in the “Total” column of the Summary Compensation Table. Refer to “Executive Compensation - Summary Executive Compensation Table.”

(2) The dollar amounts reported in column (c) represent the amount of “compensation actually paid” to Mr. Madhu, as computed in accordance with Item
402(v) of Regulation S-K. The dollar amounts do not reflect the actual amount of compensation earned by or paid to Mr. Madhu during the applicable
year. In accordance with the requirements of Item 402(v) of Regulation S-K, the following adjustments were made to Mr. Madhu’s total compensation
for each year to determine the compensation actually paid:

Year

Reported Summary
Compensation Table Total

for PEO
($)

Reported Value of Equity
Awards (a)

($)

Equity Award
Adjustments (b)

($)

Compensation Actually
Paid to PEO

($)
2024 $ 359,805 $ (42,000) $ 151,981 $ 469,786
2023 $ 400,105 $ (94,800) $ 40,888 $ 346,193
2022 $ 290,305 $ - $ (503,469) $ (213,164)

(a) The grant date fair value of equity awards represents the total of the amounts reported in the “Option Awards” columns in the Summary Compensation
Table for the applicable year.
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(b) The equity award adjustments for each applicable year include the addition (or subtraction, as applicable) of the following: (i) the year-end fair value
of any equity awards granted in the applicable year that are outstanding and unvested as of the end of the year; (ii) the amount of change as of the end
of the applicable year (from the end of the prior fiscal year) in fair value of any awards granted in prior years that are outstanding and unvested as of
the end of the applicable year; (iii) for awards that are granted and vest in same applicable year, the fair value as of the vesting date; (iv) for awards
granted in prior years that vest in the applicable year, the amount equal to the change as of the vesting date (from the end of the prior fiscal year) in fair
value; (v) for awards granted in prior years that are determined to fail to meet the applicable vesting conditions during the applicable year, a deduction
for the amount equal to the fair value at the end of the prior fiscal year; and (vi) the dollar value of any dividends or other earnings paid on stock or
option awards in the applicable year prior to the vesting date that are not otherwise reflected in the fair value of such award or included in any other
component of total compensation for the applicable year. The valuation assumptions used to calculate fair values did not materially differ from those
disclosed at the time of grant.

The amounts deducted or added in calculating the equity award adjustments are as follows:

Year

Year End
Fair Value

of
Outstanding

and
Unvested

Equity
Awards

Granted in
the Year

($)

Change in
Fair Value

of
Outstanding

and
Unvested

Equity
Awards

Granted in
Prior Years

($)

Fair
Value as

of
Vesting
Date of
Equity
Awards
Granted

and
Vested
in the
Year
($)

Change
in Fair

Value of
Equity
Awards
Granted
in Prior
Years
that

Vested in
the Year

($)

Fair Value
at the End

of the
Prior Year
of Equity
Awards

that Failed
to Meet
Vesting

Conditions
in the Year

($)

Value of
Dividends or

other
Earnings Paid

on Stock or
Option

Awards not
Otherwise

Reflected in
Fair Value or

Total
Compensation

($)

Total
Equity
Award

Adjustments
($)

2024 $ 71,045 $ - $ 74,100 $ 6,836 $ - $ - $ 151,981
2023 $ - $ (21,430) $ 61,600 $ 718 $ - $ - $ 40,888
2022 $ - $ (363,860) $ - $(139,609) $ - $ - $ (503,468)

(3) The Company has one other named executive officer, Mr. Timothy (Chief Financial Officer and Corporate Secretary), in the covered fiscal years.

(4) The Company has one other named executive officer, Mr. Timothy (Chief Financial Officer and Corporate Secretary), in the covered fiscal years.

(5) The cumulative Total Shareholder Return is calculated by dividing the sum of the cumulative amount of dividends for the measurement period,
assuming dividend reinvestment, and the difference between our company’s share price at the end and the beginning of the measurement period by our
company’s share price at the beginning of the measurement period. No dividends were paid on stock or option awards in 2024 or 2023.

(6) The dollar amounts reported represent the amount of net income (loss) reflected in our consolidated audited financial statements for the applicable
year.
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Description of Pay Versus Performance Relationships

The following graphs show the relationship between the compensation actually paid (“CAP”) for our PEO and our total shareholder return and net income
(loss) over the prior three fiscal years ending December 31, 2024, 2023 and 2022, as reported in the tables above. Total shareholder return values are
measured from December 31, 2021, based on an assumed fixed investment of $100.
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Director Compensation

All directors, other than Mr. Madhu and Mr. Timothy, are entitled to receive compensation from us for their services as directors. Under the
Articles,  our  directors  may  receive  compensation  for  their  services  as  may  be  determined  by  our  Board.  As  further  discussed  in  the  “Executive
Compensation” section below, the Committee recently retained the services of an outside, independent compensation consultant to advise on compensation
practices for the Company. The Committee is leveraging the independent consultant’s insights going forward on both executive and board of director
compensation.

The following table sets forth information with respect to compensation earned by each of our directors (other than employee directors) during the
year ended December 31, 2024.

Name

Fees
Earned

or
Paid In
Cash (1)

Stock
Awards

(2)
Option
Awards

Non-Equity
Incentive Plan
Compensation

Change in
Pension
Value
And

Nonqualified
Deferred

Compensation
Earnings

All Other
Compensation Total

Arun Gowda $ 15,000 $ 25,000 $       -       -       -       - $ 40,000
Lesley Thompson $ 15,000 $ 25,000 $ - - - - $ 40,000
Dwight Merren $ 15,000 $ 25,000 $ - - - - $ 40,000

(1) During 2024, our three non-employee directors received director fees paid in cash pursuant to our Non-Employee Director Compensation Program.

(2) All stock awards were granted under our Non-Employee Director Compensation Program adopted under our 2021 Omnibus Incentive Plan. The
value reported above in the “Stock Awards” column is the aggregate grant date fair value for the NEO’s option awards granted in 2024, determined in
accordance with FASB ASC Topic 718, “Compensation-Stock Compensation”. On January 2, 2024, each of our non-employee directors were granted
23,809 restricted ordinary shares that vest one-half on the 180th day after the grant date and one-half on the first anniversary of the grant date,
provided that the director is in continuous service to the Company through the applicable vesting date.

Additionally, on March 25, 2024, each of our Non-Employee Directors were granted restricted in the Company’s subsidiary, SurancePlus Holdings
Ltd. (“SP Holdings”). Each director was awarded 2,000 restricted stock under SP Holdings 2024 Omnibus Incentive Plan and the restricted stock vest
ratably over a period of 1 year from the grant date.

Excluding the above outstanding restricted stock in the Company’s subsidiary SP Holdings, the aggregate number of stock awards outstanding for
each non-employee director as of December 31, 2024 was as follows:

Number of
Number Restricted

Name of Options Shares
Arun Gowda    - 34,358
Lesley Thompson - 50,358
Dwight Merren - 34,358
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PRINCIPAL SHAREHOLDERS

The following table sets forth information regarding the beneficial ownership of our ordinary shares as of July 25, 2025 by:

● each person who is known by us to beneficially own more than 5% of our outstanding ordinary shares,

● each of our directors and NEOs, and

● all directors and executive officers as a group.

The percentages of ordinary shares beneficially owned are based on the 7,535,922 ordinary shares outstanding as of July 25, 2025. Information
with respect to beneficial ownership has been furnished by each director, executive officer and beneficial owner of more than 5% of our ordinary shares.
Beneficial ownership is determined in accordance with the rules of the SEC and generally requires that such person have voting or investment power with
respect to the securities. In computing the number of ordinary shares beneficially owned by a person listed below and the percentage ownership of such
person, ordinary shares underlying options, warrants or convertible securities held by each such person that are exercisable or convertible within 60 days of
July 25, 2025 are deemed outstanding, but are not deemed outstanding for computing the percentage ownership of any other person. Except as otherwise
indicated in the footnotes to this table, or as required by applicable community property laws, all persons listed have sole voting and investment power for
all ordinary shares shown as beneficially owned by them. Unless otherwise indicated in the footnotes, the address for each principal shareholder is in care
of Oxbridge Re Holdings Limited, at Suite 201, 42 Edward Street, P.O. Box 469, Grand Cayman, KY1-9006, Cayman Islands.

Beneficially Owned at
July 25, 2025

Name of Beneficial Owners

Number
of

Ordinary
Shares Percent

5% Shareholders:

Allan Martin 949,422(1) 11.75%

Named Executive Officers and Directors:
Jay Madhu 933,678(2) 11.72%
Wrendon Timothy 257,530(3) 3.37%

Dwight Merren 40,412 ***

Lesley Thompson 56,412 ***

Arun Gowda 40,412 ***

All Executive Officers and Directors as a Group (5 persons) 1,328,444 16.47%

*** Indicates less than 1%

(1) Consists of 231,131 ordinary shares held by Allan Martin and his wife, Marie Martin, jointly; 175,998 ordinary shares issuable upon the exercise of
warrants held by Allan Martin and his wife, Marie Martin, jointly, that are currently exercisable or exercisable within 60 days of July 25, 2025;
83,000 ordinary shares issuable upon the exercise of warrants held by A. S. Martin Trust that are currently exercisable or exercisable within 60 days
of July 25, 2025; 102,223 ordinary shares held by Martin Family Foundation; and 39,000 ordinary shares issuable upon the exercise of warrants held
by Martin Family Foundation that are currently exercisable or exercisable within 60 days of July 25, 2025; 68,770 ordinary shares held by Fleur de
Lis Partners, LLLP; and 249,000 ordinary shares issuable upon the exercise of warrants held by Fleur de Lis Partners, LLLP that are currently
exercisable or exercisable within 60 days of July 25, 2025. As the general partner of Fleur de Lis Partners, LLLP and the chairman for Martin Family
Foundation, Mr. Martin has voting and investment power over the ordinary shares and warrants held by each of these entities.
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(2) Includes 125,231 ordinary shares held by Universal Finance & Investments, L.C. and 203,768 ordinary shares issuable upon the exercise of warrants
held by Universal Finance & Investments, L.C. that are currently exercisable. As the sole owner and manager of Universal Finance & Investments,
L.C., Mr. Madhu has voting and investment power over the ordinary shares and warrants held by that entity. Also includes 379,679 ordinary shares
held in Mr. Madhu’s name and 225,000 ordinary shares issuable upon the exercise of stock options held by Mr. Madhu that are currently exercisable
or exercisable within 60 days of July 25, 2025.

(4) Consists of 7,500 ordinary shares issuable upon the exercise of warrants held by Mr. Timothy, individually, that are currently exercisable; 155,030
ordinary shares held by Mr. Timothy, individually; and 95,000 ordinary shares issuable upon the exercise of stock options held by Mr. Timothy that
are currently exercisable or exercisable within 60 days of July 25, 2025.

SUBMISSION OF SHAREHOLDER PROPOSALS AND DIRECTOR NOMINATIONS FOR THE ANNUAL GENERAL MEETING OF
SHAREHOLDERS IN 2026

Pursuant to Rule 14a-8 of the Exchange Act, shareholder proposals must be received in writing by the Secretary of the Company no later than 120
days prior to the date of the Company’s proxy statement released to shareholders in connection with the Company’s previous year’s annual general meeting
of shareholders and must comply with the requirements of Cayman Islands corporate law and the Articles in order to be considered for inclusion in the
Company’s proxy statement and form of proxy relating to the annual general meeting of shareholders in 2026. Shareholder proposals received by January
7, 2026 would be considered timely for inclusion in the proxy statement relating to the 2026 annual general meeting of shareholders. Any shareholder
proposal for the annual general meeting of shareholders in 2026, which is submitted outside the processes of Rule 14a-8, shall be considered untimely.

In addition to satisfying the requirements of our Articles, to comply with the SEC’s universal proxy rules in connection with the Company’s 2026
annual general meeting of shareholders, shareholders who intend to solicit proxies in support of director nominees other than the Company’s director
nominees in compliance with Exchange Act Rule 14a-19 must provide a notice that sets forth the information required by Rule 14a-19 no later than March
9, 2026, which is 60 days prior to the anniversary of the the Company’s 2025 annual general meeting of shareholders.

Under our Articles, the Board shall call an extraordinary general meeting upon receipt of signed “Members’ requisition” by shareholders holding more than
66.66% in par value of the issued shares which as of that date carry the right to vote at an extraordinary general meeting of the Company. Such Members’
requisition must also contain the proposal to be considered at (i.e. objects of) the meeting and must be signed by the requisitionists and deposited at the
registered office of the Company. If the Board does not, within twenty-one days from the date of the deposit of the Members’ requisition, duly proceed to
convene an extraordinary general meeting to be held within a further twenty-one days, the requisitionists, or any of them representing more than one-half
of the total voting rights of all the requisitionists, may themselves convene an extraordinary general meeting, but any meeting so convened shall be held no
later than the day which falls three months after the expiration of the said twenty-one day period. Any extraordinary general meeting convened by the
requisitionists shall be convened in the same manner as nearly possible as that in which extraordinary general meetings are convened by the Board.

By Order of the Board of Directors,

/s/ Jay Madhu

Chief Executive Officer
August 7, 2025
Grand Cayman, Cayman Islands
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Appendix A

THE COMPANIES ACT (AS REVISED)
OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES

FOURTH AMENDED AND RESTATED
MEMORANDUM AND ARTICLES OF ASSOCIATION

OF

Oxbridge Re Holdings Limited

(Adopted by Special Resolutions passed on [.] 2025)
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THE COMPANIES ACT (AS REVISED)
OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES
THIRD AMENDED AND RESTATED
MEMORANDUM OF ASSOCIATION

OF
Oxbridge Re Holdings Limited

(Adopted by Special Resolutions passed on [.] 2025)

1 The name of the Company is Oxbridge Re Holdings Limited.

2 The Registered Office of the Company shall be at the offices of Maples Corporate Services Limited, PO Box 309, Ugland House, Grand Cayman,
KY1-1104, Cayman Islands, or at such other place within the Cayman Islands as the Directors may decide.

3 The objects for which the Company is established are unrestricted and the Company shall have full power and authority to carry out any object not
prohibited by the laws of the Cayman Islands.

4 The liability of each Member is limited to the amount unpaid on such Member’s shares.

5 The share capital of the Company is US$500,000 divided into 500,000,000 shares of a par value of US$0.001 each.

6 The Company has power to register by way of continuation as a body corporate limited by shares under the laws of any jurisdiction outside the
Cayman Islands and to be deregistered in the Cayman Islands.

7 Capitalised terms that are not defined in this Fourth Amended and Restated Memorandum of Association bear the respective meanings given to
them in the Fourth Amended and Restated Articles of Association of the Company adopted by Special Resolutions passed on [.] 2025.
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THE COMPANIES LAW (AS REVISED)
OF THE CAYMAN ISLANDS

COMPANY LIMITED BY SHARES
FOURTH AMENDED AND RESTATED

ARTICLES OF ASSOCIATION
OF

Oxbridge Re Holdings Limited

(Adopted by Special Resolutions passed on [.] 2025)

1 Interpretation

1.1 In the Articles Table A in the First Schedule to the Statute does not apply and, unless there is something in the subject or context inconsistent
therewith:

“Affiliate” means (i) in the case of a natural person, such person’s parents, parents-in-law, spouse, children or grandchildren, a
trust for the benefit of any of the foregoing, a company, partnership or any natural person or entity wholly or jointly
owned by such person or any of the foregoing, (ii) in the case of an entity, a partnership, a corporation or any
natural person or entity which directly, or indirectly through one or more intermediaries, controls, is controlled by,
or is under common control with, such entity. The term “control” shall mean the ownership, directly or indirectly,
of shares possessing more than fifty percent (50%) of the voting power of the corporation, or the partnership or
other entity (other than, in the case of corporation, share having such power only by reason of the happening of a
contingency),  or having the power to control the management or elect a majority of members to the board of
directors or equivalent decision-making body of such corporation, partnership or other entity.

“Articles” means these articles of association of the Company.

“Auditor” means the person for the time being performing the duties of auditor of the Company (if any).

“Code” means the United States Internal Revenue Code of 1986, as amended from time to time, or any federal statute from
time to time in effect that has replaced such statute, and any reference in these Articles to a provision of the Code or
a rule or regulation promulgated thereunder means such provision, rule or regulation as amended from time to time
or any provision of a federal law, or any federal rule or regulation, from time to time in effect that has replaced such
provision, rule or regulation.
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“Company” means the above named company.

“Controlled Shares” means in reference to any Person means all Shares directly, indirectly or constructively owned by such Person as
determined pursuant to Section 958 of the Code.

“Designated Stock
Exchange”

means the NASDAQ Stock Market or any other stock exchange or automated quotation system on which, any or all
of, the Company’s Units, Warrants and Shares are then traded.

“Directors” means the directors for the time being of the Company.

“Dividend” means any dividend (whether interim or final) resolved to be paid on Shares pursuant to the Articles.

“Electronic Record” has the same meaning as in the Electronic Transactions Act.

“Electronic Transactions
Act”

means the Electronic Transactions Act (As Revised) of the Cayman Islands.

“Eligible Investor” means a person eligible to hold Shares, as determined from time to time by the Directors.

“Member” has the same meaning as in the Statute.

“Memorandum” means the memorandum of association of the Company, as amended and restated from time to time.

“Ordinary Resolution” means a resolution passed by a simple majority of the Members as, being entitled to do so, vote in person or, where
proxies are allowed, by proxy at a general meeting, and includes a written resolution passed by the holders of a
simple majority of the issued Shares giving such entitlement. In computing the majority when a poll is demanded
regard shall be had to the number of votes to which each Member is entitled by the Articles.

“Ordinary Share” has the same meaning as a Share and which Share has no preferred, deferred or other rights or restrictions, whether
in regard to Dividend or other distribution, voting, return of capital or otherwise.

“Oxbridge Reinsurance” means Oxbridge Reinsurance Limited, a company incorporated in the Cayman Islands which is the holder of a
‘Class C’ insurance licence issued by the Cayman Islands Monetary Authority.

“Person” means any individual, company, corporation, firm, partnership, trust or any other business, enterprise, entity or
person, whether or not recognised as constituting a separate legal entity.
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“Register of Members” means the register of Members maintained in accordance with the Statute and includes (except where otherwise
stated) any branch or duplicate register of Members.

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

“Seal” means the common seal of the Company and includes every duplicate seal.

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

“Special Resolution” has the same meaning as in the Statute, and includes a unanimous written resolution.

“Statute” means the Companies Act (As Revised) of the Cayman Islands.

“Subscriber” means the subscriber to the Memorandum.

“Tentative 9.9% U.S.
Member”

means a Person that, but for adjustments to the voting rights of shares pursuant to Article 22 would be a 9.9% U.S.
Member.

“Transfer” means, in respect of any Share, any sale, assignment, exchange, transfer, pledge, encumbrance or other disposition
of that Share, and “Transferred” shall be construed accordingly.

“Treasury Share” means a Share held in the name of the Company as a treasury share in accordance with the Statute.

“U.S. Person” means a “United States Person” as defined in Section 7701(a)(30) of the Code.

“Unit” means an investment unit consisting of one Ordinary Share and one Warrant.

“Warrant” means a warrant representing a right to purchase one Ordinary Share exercisable at any time until 31 May 2018 at
an exercise price of US$7.50.

“9.9% U.S. Member” means a U.S. Person whose Controlled Shares constitutes nine and nine-tenths per cent. (9.9%) or more of the
voting power of the Shares and who would be generally required to recognise income with respect to the Company
under Section 951(a)(1) of the Code if the Company were a controlled foreign corporation as defined in Section
957 of the Code and if the ownership threshold under Section 951(b) of the Code were 9.9%.
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1.2 In the Articles:

(a) words importing the singular number include the plural number and vice versa;

(b) words importing the masculine gender include the feminine gender;

(c) words importing persons include corporations as well as any other legal or natural person;

(d) “written” and “in writing” include all modes of representing or reproducing words in visible form, including in the form of an Electronic
Record;

(e) “shall” shall be construed as imperative and “may” shall be construed as permissive;

(f) references to provisions of any law or regulation shall be construed as references to those provisions as amended, modified, re- enacted
or replaced;

(g) any phrase introduced by the terms “including”, “include”, “in particular” or any similar expression shall be construed as illustrative and
shall not limit the sense of the words preceding those terms;

(h) the term “and/or” is used herein to mean both “and” as well as “or.” The use of “and/or” in certain contexts in no respects qualifies or
modifies the use of the terms “and” or “or” in others. The term “or” shall not be interpreted to be exclusive and the term “and” shall not
be interpreted to require the conjunctive (in each case, unless the context otherwise requires);

(i) headings are inserted for reference only and shall be ignored in construing the Articles;

(j) any requirements as to delivery under the Articles include delivery in the form of an Electronic Record;

(k) any requirements as to execution or signature under the Articles including the execution of the Articles themselves can be satisfied in the
form of an electronic signature as defined in the Electronic Transactions Act;

(l) sections 8 and 19(3) of the Electronic Transactions Act shall not apply;

(m) the term “clear days” in relation to the period of a notice means that period excluding the day when the notice is received or deemed to be
received and the day for which it is given or on which it is to take effect; and

(n) the term “holder” in relation to a Share means a person whose name is entered in the Register of Members as the holder of such Share.

2 Commencement of Business

2.1 The business of the Company may be commenced as soon after incorporation of the Company as the Directors shall see fit.

2.2 The Directors may pay, out of the capital or any other monies of the Company, all expenses incurred in or about the formation and establishment
of the Company, including the expenses of registration.
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3 Issue of Shares

3.1 Subject to the provisions, if any, in the Memorandum (and to any direction that may be given by the Company in general meeting) and without
prejudice to any rights attached to any existing Shares, the Directors may allot, issue, grant options over or otherwise dispose of Shares (including
fractions of a Share) with or without preferred, deferred or other rights or restrictions, whether in regard to Dividend or other distribution, voting,
return of capital or otherwise and to such persons, at such times and on such other terms as they think proper, and may also (subject to the Statute
and the Articles) vary such rights. Notwithstanding the foregoing, the Subscriber shall have the power to:

(a) issue one Share to itself;

(b) transfer that Share by an instrument of transfer to any person; and

(c) update the Register of Members in respect of the issue and transfer of that Share.

3.2 The Company shall not issue Shares to bearer.

3.3 Unless determined by the Directors, the Company shall not issue any Shares in a manner that would by reason of such issuance cause the total
Shares held by any Member to equal or equal or exceed nine and nine-tenths per cent. (9.9%) of the total Shares then issued and outstanding.

4 Register of Members

4.1 The Company shall maintain or cause to be maintained the Register of Members in accordance with the Statute.

4.2 The Directors may determine that the Company shall maintain one or more branch registers of Members in accordance with the Statute. The
Directors may also determine which register of Members shall constitute the principal register and which shall constitute the branch register or
registers, and to vary such determination from time to time.

5 Closing Register of Members or Fixing Record Date

5.1 For the purpose of determining Members entitled to notice of, or to vote at any meeting of Members or any adjournment thereof, or Members
entitled to receive payment of any Dividend or other distribution, or in order to make a determination of Members for any other purpose, the
Directors may provide that the Register of Members shall be closed for transfers for a stated period which shall not in any case exceed forty days.

5.2 In lieu of, or apart from, closing the Register of Members, the Directors may fix in advance or arrears a date as the record date for any such
determination of Members entitled to notice of, or to vote at any meeting of the Members or any adjournment thereof, or for the purpose of
determining the Members entitled to receive payment of any Dividend or other distribution, or in order to make a determination of Members for
any other purpose.
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5.3 If the Register of Members is not so closed and no record date is fixed for the determination of Members entitled to notice of, or to vote at, a
meeting of Members or Members entitled to receive payment of a Dividend or other distribution, the date on which notice of the meeting is sent or
the date on which the resolution of the Directors resolving to pay such Dividend or other distribution is passed, as the case may be, shall be the
record date for such determination of Members. When a determination of Members entitled to vote at any meeting of Members has been made as
provided in this Article, such determination shall apply to any adjournment thereof.

6 Certificates for Shares

6.1 A Member shall only be entitled to a share certificate if the Directors resolve that share certificates shall be issued. Share certificates representing
Shares, if any, shall be in such form as the Directors may determine. Share certificates shall be signed by one or more Directors or other person
authorised by the Directors. The Directors may authorise certificates to be issued with the authorised signature(s) affixed by mechanical process.
All  certificates  for  Shares  shall  be  consecutively  numbered  or  otherwise  identified  and  shall  specify  the  Shares  to  which  they  relate.  All
certificates surrendered to the Company for transfer shall be cancelled and subject to the Articles no new certificate shall be issued until the
former certificate representing a like number of relevant Shares shall have been surrendered and cancelled.

6.2 The Company shall not be bound to issue more than one certificate for Shares held jointly by more than one person and delivery of a certificate to
one joint holder shall be a sufficient delivery to all of them.

6.3 If a share certificate is defaced, worn out, lost or destroyed, it may be renewed on such terms (if any) as to evidence and indemnity and on the
payment of such expenses reasonably incurred by the Company in investigating evidence, as the Directors may prescribe, and (in the case of
defacement or wearing out) upon delivery of the old certificate.

6.4 Every share certificate sent in accordance with the Articles will be sent at the risk of the Member or other person entitled to the certificate. The
Company will not be responsible for any share certificate lost or delayed in the course of delivery.

7 Transfer of Shares

7.1 Subject to these Articles, any Member may transfer all or any of his shares by an instrument of transfer in the usual or common form or in any
other form approved by the board of Directors and may be under hand or, if the transferor or transferee is a clearing house or it nominee(s), by
hand or by machine imprinted signature or by such other manner of execution as the board of Directors may approve from time to time.

7.2 The instrument of transfer shall be executed by or on behalf of the transferor. Without prejudice to the last preceding Article, the board of
Directors may also resolve, either generally or in any particular case, upon request by the transferor or transferee to accept mechanically executed
transfers. The transferor shall be deemed to remain the holder of the share until the name of the transferee is entered into the Register in respect
thereof. Nothing in these Articles shall preclude the board of Directors from recognizing a renunciation of the allotment or provisional allotment
of any share by the allotee in favour of some other person.
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7.3 (a) The board of Directors may, in its absolute discretion (except with respect to a transfer from a Member to its Affiliates(s)), and without giving
any reason therefor, refuse to register a transfer of any share (not being a fully paid up share) to a person of whom it does not approve, or any
share issued under any share incentive scheme for employees upon which a restriction on transfer imposed thereby still subsists, and it may also,
without prejudice to the foregoing generality, refuse to register a transfer of any share to more than four joint holders or a transfer of any share
(not being a fully paid up share) on which the Company has a lien. Notwithstanding the foregoing, if a transfer complies with the holder’s transfer
obligations and restrictions set forth under the applicable law and rules of the Designated Stock Exchange (including, but not limited to U.S.
securities law provisions related to insider trading) and these Articles, the Directors shall promptly register such transfer.

(b) The board of Directors in so far as permitted by any applicable law and rules of the Designated Stock Exchange may, in its absolute discretion,
at any time and from time to time transfer any share upon the Register of Members to any branch register or any share on any branch register to
the Register of Members or any other branch register. In the event of any such transfer, the shareholder requesting such transfer shall bear the cost
of effective such transfer unless the board of Directors otherwise determines.

(c) Unless the board of Directors otherwise agrees (which agreement may be on such terms and subject to such conditions as the board of
Directors in its absolute discretion may from time to time determine, and which agreement the board of Directors shall, without giving any reason
therefore, be entitled in its absolute discretion to give or withhold), no shares upon the Register of Members shall be transferred to any branch
register nor shall shares on any branch register be transferred to the Register of Members or any other branch register and all transfers and other
documents of title shall be lodged for registration, and registered, in the case of any shares on a branch register, at the relevant registration office,
and, in the case of any shares on the Register of Members, at the Office or such other place at  which the Register of Members is kept in
accordance with the Statute.

(d) Without limiting the generality of the last preceding Article, the board of Directors may decline to recognise any instrument of transfer unless:

(i) a fee of such maximum sum as the board of Directors may from time to time require is paid to the Company in respect thereof;

(ii) the instrument of transfer is in respect of only one class of share;

(iii) the  instrument  of  transfer  is  lodged  at  the  registration  office  or  such other  place  as  the  Register  of  Members  is  kept  in
accordance with the Statute accompanied by the relevant share certificate(s) or such other evidence as the board of Directors
may reasonably require to show the right of the transferor to make the transfer (and, if the instrument of transfer is executed by
some other person on his behalf, the authority of that person so to do); and

(iv) the instrument of transfer is duly and properly signed.

(e) If the board of Directors refuses to register a transfer of any share, it shall, within two months after the date on which the transfer was lodged
with the Company, send to each of the transferor and the transferee notice of the refusal.
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7.4 The registration of transfers may be suspended at such time and for such periods as the Directors may from time to time determine, provided
always that such registration shall not be suspended for more than thirty (30) days in any year.

8 Redemption, Repurchase and Surrender of Shares

8.1 Subject to the provisions, if any, in the Articles, the Memorandum, applicable law, including the Statute, and the rules of the Designated Stock
Exchange, the Company may:

(a) issue shares on terms that they are to be redeemed or are liable to be redeemed at the option of the Company or the Member on such
terms and in such manner as the Directors may, before the issue of such shares, determine;

(b) purchase its own shares (including any redeemable shares) provided that the manner of purchase is in accordance with the following
provisions (this authorization is in accordance with sections 37(2) and 37(3)(d) of the Statute or any modification or re-enactment thereof
for the time being in force):

(i) the Company is authorised to purchase any Share listed on a Designated Stock Exchange in accordance with the following
manner of purchase: (1) the maximum number of shares that may be repurchased shall be equal to the number of issued and
outstanding shares less one share, and (2) at such time, at not less than the Market Price, and on such other terms as determined
and agreed by the Board in its discretion; provided, however, that (x) such repurchase transaction shall be in accordance with the
relevant code, rules and regulations applicable to the listing of the shares on the Designated Stock Exchange; and (y) that the
Company shall be able to pay its debts as they fall due in the ordinary course of business and be solvent immediately before and
after the date on which the payment in respect of the repurchase transaction is proposed to be made; provided, further, that, in
the case of a purchase of shares intended to comply with Rule 10b-18 promulgated under the United States Securities Exchange
Act of 1934, as amended, the purchase price shall equal the prevailing market price at the time of such purchase as determined
by independent bids or transaction prices, rather than the Market Price;

(ii) the Company is authorised to purchase any Share not listed on a Designated Stock Exchange in accordance with the following
manner of purchase: (1) the Company shall serve a repurchase notice in a form approved by the Board on the Member from
whom the Shares are to be repurchased at least two (2) days prior to the date specified in the notice as being the repurchase date,
(2) the price for the Shares being repurchased shall be such price agreed between the Board and the applicable Member, (3) the
date of repurchase shall be the date specified in the repurchase notice,  (4) the repurchase shall  be on such other terms as
specified in the repurchase notice as determined and agreed by the Board and the applicable Member in their sole discretion, and
(5) the Company shall be able to pay its debts as they fall due in the ordinary course of business and be solvent immediately
before and after the date on which the payment in respect of the repurchase transaction is proposed to be made; and

(c) make a payment in respect of the redemption or purchase of its own shares otherwise than out of profits or the proceeds of a fresh issue
of shares

A-10



8.2 Any share in respect of which notice of redemption has been given shall not be entitled to participate in the profits of the Company in respect of
the period after the date specified as the date of redemption in the notice of redemption

8.3 The redemption or purchase of any share shall not be deemed to give rise to the redemption or purchase of any other share.

8.4 The Directors may when making payments in respect of redemption or purchase of shares, if authorised by the terms of issue of the shares being
redeemed or purchased or with the agreement of the holder of such shares, make such payment in any form of consideration permitted by the
Statute.

8.5 The Directors may accept the surrender for no consideration of any fully paid Share.

9 Treasury Shares

9.1 The Directors may, prior to the purchase, redemption or surrender of any Share, determine that such Share shall be held as a Treasury Share.

9.2 The Directors may determine to cancel a Treasury Share or transfer a Treasury Share on such terms as they think proper (including, without
limitation, for nil consideration).

10 Variation of Rights of Shares

10.1 If at any time the share capital of the Company is divided into different classes of Shares, all or any of the rights attached to any class (unless
otherwise provided by the terms of issue of the Shares of that class) may, whether or not the Company is being wound up, be varied without the
consent of the holders of the issued Shares of that class where such variation is considered by the Directors not to have a material adverse effect
upon such rights; otherwise, subject to these Articles, any such variation shall be made only with the consent in writing of the holders of not less
than two thirds of the issued Shares of that class, or with the sanction of a resolution passed by a majority of not less than two thirds of the votes
cast at a separate meeting of the holders of the Shares of that class. For the avoidance of doubt, the Directors reserve the right, notwithstanding
that any such variation may not have a material adverse effect, to obtain consent from the holders of Shares of the relevant class. To any such
meeting all the provisions of the Articles relating to general meetings shall apply mutatis mutandis, except that the necessary quorum shall be one
person holding or representing by proxy at least one third of the issued Shares of the class and that any holder of Shares of the class present in
person or by proxy may demand a poll.

10.2 For the purposes of a separate class meeting, the Directors may treat two or more or all the classes of Shares as forming one class of Shares if the
Directors consider that such class of Shares would be affected in the same way by the proposals under consideration, but in any other case shall
treat them as separate classes of Shares.

10.3 The rights conferred upon the holders of the Shares, or any class of Shares issued with preferred or other rights, shall not, unless otherwise
expressly provided by the terms of issue of the Shares of that class, be deemed to be varied by the creation or issue of further Shares (“New
Shares”) ranking pari passu therewith or in priority thereto. For avoidance of doubt, the rights conferred upon the holders of any Shares, or any
class of Shares, shall be deemed not to be varied by the issue and allotment of New Shares even if such New Shares do or will rank in priority for
payment of a dividend or in respect of return of capital or surplus or will confer on the holder of the New Shares voting and other rights more
favourable than those conferred by such existing Shares or class of Shares.
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11 Commission on Sale of Shares

The Company may, in so far as the Statute permits, pay a commission to any person in consideration of his subscribing or agreeing to subscribe
(whether absolutely or conditionally) or procuring or agreeing to procure subscriptions (whether absolutely or conditionally) for any Shares. Such
commissions may be satisfied by the payment of cash and/or the issue of fully or partly paid-up Shares. The Company may also on any issue of
Shares pay such brokerage as may be lawful.

12 Non Recognition of Trusts

The Company shall not be bound by or compelled to recognise in any way (even when notified) any equitable, contingent, future or partial interest
in any Share, or (except only as is otherwise provided by the Articles or the Statute) any other rights in respect of any Share other than an absolute
right to the entirety thereof in the holder.

13 Lien on Shares

13.1 The Company shall have a first and paramount lien on all Shares (whether fully paid-up or not) registered in the name of a Member (whether
solely or jointly with others) for all debts, liabilities or engagements to or with the Company (whether presently payable or not) by such Member
or his estate, either alone or jointly with any other person, whether a Member or not, but the Directors may at any time declare any Share to be
wholly or in part exempt from the provisions of this Article. The registration of a transfer of any such Share shall operate as a waiver of the
Company’s lien thereon. The Company’s lien on a Share shall also extend to any amount payable in respect of that Share.

13.2 The Company may sell, in such manner as the Directors think fit, any Shares on which the Company has a lien, if a sum in respect of which the
lien exists is presently payable, and is not paid within fourteen clear days after notice has been received or deemed to have been received by the
holder of the Shares, or to the person entitled to it in consequence of the death or bankruptcy of the holder, demanding payment and stating that if
the notice is not complied with the Shares may be sold.

13.3 To give effect to any such sale the Directors may authorise any person to execute an instrument of transfer of the Shares sold to, or in accordance
with the directions of, the purchaser. The purchaser or his nominee shall be registered as the holder of the Shares comprised in any such transfer,
and he shall not be bound to see to the application of the purchase money, nor shall his title to the Shares be affected by any irregularity or
invalidity in the sale or the exercise of the Company’s power of sale under the Articles.

13.4 The net proceeds of such sale after payment of costs, shall be applied in payment of such part of the amount in respect of which the lien exists as
is presently payable and any balance shall (subject to a like lien for sums not presently payable as existed upon the Shares before the sale) be paid
to the person entitled to the Shares at the date of the sale.
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14 Call on Shares

14.1 Subject to the terms of the allotment and issue of any Shares, the Directors may make calls upon the Members in respect of any monies unpaid on
their Shares (whether in respect of par value or premium), and each Member shall (subject to receiving at least fourteen clear days’ notice
specifying the time or times of payment) pay to the Company at the time or times so specified the amount called on the Shares. A call may be
revoked or postponed, in whole or in part, as the Directors may determine. A call may be required to be paid by instalments. A person upon whom
a call is made shall remain liable for calls made upon him notwithstanding the subsequent transfer of the Shares in respect of which the call was
made.

14.2 A call shall be deemed to have been made at the time when the resolution of the Directors authorising such call was passed.

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

14.4 If a call remains unpaid after it has become due and payable, the person from whom it is due shall pay interest on the amount unpaid from the day
it became due and payable until it is paid at such rate as the Directors may determine (and in addition all expenses that have been incurred by the
Company by reason of such non-payment), but the Directors may waive payment of the interest or expenses wholly or in part.

14.5 An amount payable in respect of a Share on issue or allotment or at any fixed date, whether on account of the par value of the Share or premium
or otherwise, shall be deemed to be a call and if it is not paid all the provisions of the Articles shall apply as if that amount had become due and
payable by virtue of a call.

14.6 The Directors may issue Shares with different terms as to the amount and times of payment of calls, or the interest to be paid.

14.7 The Directors may, if they think fit, receive an amount from any Member willing to advance all or any part of the monies uncalled and unpaid
upon any Shares held by him, and may (until the amount would otherwise become payable) pay interest at such rate as may be agreed upon
between the Directors and the Member paying such amount in advance.

14.8 No such amount paid in advance of calls shall entitle the Member paying such amount to any portion of a Dividend or other distribution payable
in respect of any period prior to the date upon which such amount would, but for such payment, become payable.

15 Forfeiture of Shares

15.1 If a call or instalment of a call remains unpaid after it has become due and payable the Directors may give to the person from whom it is due not
less than fourteen clear days’ notice requiring payment of the amount unpaid together with any interest which may have accrued and any expenses
incurred by the Company by reason of such non-payment. The notice shall specify where payment is to be made and shall state that if the notice is
not complied with the Shares in respect of which the call was made will be liable to be forfeited.

15.2 If the notice is not complied with, any Share in respect of which it was given may, before the payment required by the notice has been made, be
forfeited by a resolution of the Directors. Such forfeiture shall include all Dividends, other distributions or other monies payable in respect of the
forfeited Share and not paid before the forfeiture.
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15.3 A forfeited Share may be sold, re-allotted or otherwise disposed of on such terms and in such manner as the Directors think fit and at any time
before a sale, re-allotment or disposition the forfeiture may be cancelled on such terms as the Directors think fit. Where for the purposes of its
disposal a forfeited Share is to be transferred to any person the Directors may authorise some person to execute an instrument of transfer of the
Share in favour of that person.

15.4 A person any of whose Shares have been forfeited shall cease to be a Member in respect of them and shall surrender to the Company for
cancellation the certificate for the Shares forfeited and shall remain liable to pay to the Company all monies which at the date of forfeiture were
payable by him to the Company in respect of those Shares together with interest at such rate as the Directors may determine, but his liability shall
cease if and when the Company shall have received payment in full of all monies due and payable by him in respect of those Shares.

15.5 A certificate in writing under the hand of one Director or officer of the Company that a Share has been forfeited on a specified date shall be
conclusive evidence of the facts stated in it as against all persons claiming to be entitled to the Share. The certificate shall (subject to the execution
of an instrument of transfer) constitute a good title to the Share and the person to whom the Share is sold or otherwise disposed of shall not be
bound to see to the application of the purchase money, if any, nor shall his title to the Share be affected by any irregularity or invalidity in the
proceedings in reference to the forfeiture, sale or disposal of the Share.

15.6 The provisions of the Articles as to forfeiture shall apply in the case of non payment of any sum which, by the terms of issue of a Share, becomes
payable at a fixed time, whether on account of the par value of the Share or by way of premium as if it had been payable by virtue of a call duly
made and notified.

16 Transmission of Shares

16.1 If a Member dies the survivor or survivors (where he was a joint holder) or his legal personal representatives (where he was a sole holder), shall
be the only persons recognised by the Company as having any title to his Shares. The estate of a deceased Member is not thereby released from
any liability in respect of any Share, for which he was a joint or sole holder.

16.2 Any person becoming entitled to a Share in consequence of the death or bankruptcy or liquidation or dissolution of a Member (or in any other way
than by transfer) may, upon such evidence being produced as may be required by the Directors, elect, by a notice in writing sent by him to the
Company, either to become the holder of such Share or to have some person nominated by him registered as the holder of such Share. If he elects
to have another person registered as the holder of such Share he shall sign an instrument of transfer of that Share to that person. The Directors
shall, in either case, have the same right to decline or suspend registration as they would have had in the case of a transfer of the Share by the
relevant Member before his death or bankruptcy or liquidation or dissolution, as the case may be.

16.3 A person becoming entitled to a Share by reason of the death or bankruptcy or liquidation or dissolution of a Member (or in any other case than by
transfer) shall be entitled to the same Dividends, other distributions and other advantages to which he would be entitled if he were the holder of
such Share. However, he shall not, before becoming a Member in respect of a Share, be entitled in respect of it to exercise any right conferred by
membership in relation to general meetings of the Company and the Directors may at any time give notice requiring any such person to elect
either to be registered himself or to have some person nominated by him be registered as the holder of the Share (but the Directors shall, in either
case, have the same right to decline or suspend registration as they would have had in the case of a transfer of the Share by the relevant Member
before his death or bankruptcy or liquidation or dissolution or any other case than by transfer, as the case may be). If the notice is not complied
with within ninety days of being received or deemed to be received (as determined pursuant to the Articles) the Directors may thereafter withhold
payment of all Dividends, other distributions, bonuses or other monies payable in respect of the Share until the requirements of the notice have
been complied with.
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17 Amendments of Memorandum and Articles of Association and Alteration of Capital

17.1 The Company may by Ordinary Resolution:

(a) increase its share capital by such sum as the Ordinary Resolution shall prescribe and with such rights, priorities and privileges annexed
thereto, as the Company in general meeting may determine;

(b) consolidate and divide all or any of its share capital into Shares of larger amount than its existing Shares;

(c) convert all or any of its paid-up Shares into stock, and reconvert that stock into paid-up Shares of any denomination;

(d) by subdivision of its existing Shares or any of them divide the whole or any part of its share capital into Shares of smaller amount than is
fixed by the Memorandum or into Shares without par value; and

(e) cancel any Shares that at the date of the passing of the Ordinary Resolution have not been taken or agreed to be taken by any person and
diminish the amount of its share capital by the amount of the Shares so cancelled.

17.2 All new Shares created in accordance with the provisions of the preceding Article shall be subject to the same provisions of the Articles with
reference to the payment of calls, liens, transfer, transmission, forfeiture and otherwise as the Shares in the original share capital.

17.3 Subject to the provisions of the Statute and the provisions of the Articles as regards the matters to be dealt with by Ordinary Resolution, the
Company may by Special Resolution:

(a) change its name;

(b) alter or add to the Articles;

(c) alter or add to the Memorandum with respect to any objects, powers or other matters specified therein; and

(d) reduce its share capital or any capital redemption reserve fund.
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18 Offices and Places of Business

Subject to the provisions of the Statute,  the Company may by resolution of the Directors change the location of its Registered Office. The
Company may, in addition to its Registered Office, maintain such other offices or places of business as the Directors determine.

19 General Meetings

19.1 All general meetings other than annual general meetings shall be called extraordinary general meetings.

19.2 The Company may, but shall not (unless required by the Statute) be obliged to, in each year hold a general meeting as its annual general meeting,
and shall specify the meeting as such in the notices calling it. Any annual general meeting shall be held at such time and place as the Directors
shall appoint. At these meetings the report of the Directors (if any) shall be presented.

19.3 Further to a resolution of the Directors, the Directors may call general meetings, and they shall on a Members’ requisition forthwith proceed to
convene an extraordinary general meeting of the Company.

19.4 A Members’ requisition is a requisition of Members holding at the date of deposit of the requisition not less than sixty-six point six-six (66.66%)
per cent. in par value of the issued Shares which as at that date carry the right to vote at general meetings of the Company.

19.5 The Members’ requisition must state the objects of the meeting and must be signed by the requisitionists and deposited at the Registered Office,
and may consist of several documents in like form each signed by one or more requisitionists.

19.6 If there are no Directors as at the date of the deposit of the Members’ requisition or if the Directors do not within twenty-one days from the date of
the deposit of the Members’ requisition duly proceed to convene a general meeting to be held within a further twenty-one days, the requisitionists,
or any of them representing more than one-half of the total voting rights of all of the requisitionists, may themselves convene a general meeting,
but any meeting so convened shall be held no later than the day which falls three months after the expiration of the said twenty-one day period.

19.7 A general meeting convened as aforesaid by requisitionists shall be convened in the same manner as nearly as possible as that in which general
meetings are to be convened by Directors.

20 Notice of General Meetings

20.1 At least seven (7) calendar days’ notice (but not more than sixty (60) calendar days’ notice) shall be given of any general meeting. Every notice
shall specify the place, the day and the hour of the meeting and the general nature of the business to be conducted at the general meeting and shall
be given in the manner hereinafter mentioned or in such other manner if any as may be prescribed by the Company, provided that a general
meeting of the Company shall, whether or not the notice specified in this Article has been given and whether or not the provisions of the Articles
regarding general meetings have been complied with, be deemed to have been duly convened if it is so agreed:

(a) in the case of an annual general meeting, by all of the Members (or their proxies) entitled to attend and vote thereat; and

(b) in the case of an extraordinary general meeting, by a majority in number of the Members (or their proxies) having a right to attend and
vote at the meeting, together holding not less than ninety five per cent. in par value of the Shares giving that right.

20.2 The accidental omission to give notice of a general meeting to, or the non receipt of notice of a general meeting by, any person entitled to receive
such notice shall not invalidate the proceedings of that general meeting.
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21 Proceedings at General Meetings

21.1 No business shall be transacted at any general meeting unless a quorum is present. Two Members holding a majority in par value of the total
issued Shares, as at the relevant record date pursuant to Article 5, being individuals present in person or by proxy or if a corporation or other non-
natural person by its duly authorised representative or proxy shall be a quorum.

21.2 A person may participate at a general meeting by conference telephone or other communications equipment by means of which all the persons
participating in the meeting can communicate with each other. Participation by a person in a general meeting in this manner is treated as presence
in person at that meeting.

21.3 A resolution (including a Special Resolution) in writing (in one or more counterparts) signed by or on behalf of all of the Members for the time
being entitled to receive notice of and to attend and vote at general meetings (or, being corporations or other non-natural persons, signed by their
duly authorised representatives) shall be as valid and effective as if the resolution had been passed at a general meeting of the Company duly
convened and held.

21.4 If a quorum is not present within half an hour from the time appointed for the meeting to commence or if during such a meeting a quorum ceases
to be present, the meeting, if convened upon a Members’ requisition, shall be dissolved and in any other case it shall stand adjourned to the same
day in the next week at the same time and/or place or to such other day, time and/or place as the Directors may determine, and if at the adjourned
meeting a quorum is not present within half an hour from the time appointed for the meeting to commence, the Members present shall be a
quorum.

21.5 The Directors may, at any time prior to the time appointed for the meeting to commence, appoint any person to act as chairman of a general
meeting of the Company or, if the Directors do not make any such appointment, the chairman, if any, of the board of Directors shall preside as
chairman at such general meeting. If there is no such chairman, or if he shall not be present within fifteen minutes after the time appointed for the
meeting to commence, or is unwilling to act, the Directors present shall elect one of their number to be chairman of the meeting.

21.6 If no Director  is  willing to act as chairman or if  no Director is  present  within fifteen minutes after  the time appointed for the meeting to
commence, the Members present shall choose one of their number to be chairman of the meeting.

21.7 The chairman may, with the consent of a meeting at which a quorum is present (and shall if so directed by the meeting) adjourn the meeting from
time to time and from place to place, but no business shall be transacted at any adjourned meeting other than the business left unfinished at the
meeting from which the adjournment took place.
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21.8 When a general meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in the case of an original meeting.
Otherwise it shall not be necessary to give any such notice of an adjourned meeting.

21.9 A resolution put to the vote of the meeting shall be decided on a show of hands unless before, or on the declaration of the result of, the show of
hands, the chairman demands a poll, or any other Member or Members collectively present in person or by proxy (or in the case of a corporation
or other non-natural person, by its duly authorised representative or proxy) and holding at least ten per cent. in par value of the Shares giving a
right to attend and vote at the meeting demand a poll.

21.10 Unless a poll is duly demanded and the demand is not withdrawn a declaration by the chairman that a resolution has been carried or carried
unanimously, or by a particular majority, or lost or not carried by a particular majority, an entry to that effect in the minutes of the proceedings of
the meeting shall be conclusive evidence of that fact without proof of the number or proportion of the votes recorded in favour of or against such
resolution.

21.11 The demand for a poll may be withdrawn.

21.12 Except on a poll demanded on the election of a chairman or on a question of adjournment, a poll shall be taken as the chairman directs, and the
result of the poll shall be deemed to be the resolution of the general meeting at which the poll was demanded.

21.13 A poll demanded on the election of a chairman or on a question of adjournment shall be taken forthwith. A poll demanded on any other question
shall be taken at such date, time and place as the chairman of the general meeting directs, and any business other than that upon which a poll has
been demanded or is contingent thereon may proceed pending the taking of the poll.

21.14 In the case of an equality of votes, whether on a show of hands or on a poll, the chairman shall be entitled to a second or casting vote.

22 Votes of Members

22.1 Subject to Articles 22.8-22.10 and subject to any rights or restrictions attached to any Shares, on a show of hands every Member who (being an
individual) is present in person or by proxy or, if a corporation or other non-natural person is present by its duly authorised representative or by
proxy, shall have one (1) vote and on a poll every Member present in any such manner shall have one vote for every Share of which he is the
holder. No cumulative voting shall be allowed.

22.2 In the case of joint holders the vote of the senior holder who tenders a vote, whether in person or by proxy (or, in the case of a corporation or other
non-natural person, by its duly authorised representative or proxy), shall be accepted to the exclusion of the votes of the other joint holders, and
seniority shall be determined by the order in which the names of the holders stand in the Register of Members.

22.3 A Member of unsound mind, or in respect of whom an order has been made by any court, having jurisdiction in lunacy, may vote, whether on a
show of hands or on a poll, by his committee, receiver, curator bonis, or other person on such Member’s behalf appointed by that court, and any
such committee, receiver, curator bonis or other person may vote by proxy.
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22.4 No person shall be entitled to vote at any general meeting unless he is registered as a Member on the record date for such meeting nor unless all
calls or other monies then payable by him in respect of Shares have been paid.

22.5 No objection shall be raised as to the qualification of any voter except at the general meeting or adjourned general meeting at which the vote
objected to is given or tendered and every vote not disallowed at the meeting shall be valid. Any objection made in due time in accordance with
this Article shall be referred to the chairman whose decision shall be final and conclusive.

22.6 On a poll or on a show of hands votes may be cast either personally or by proxy (or in the case of a corporation or other non-natural person by its
duly authorised representative or proxy). A Member may appoint more than one proxy or the same proxy under one or more instruments to attend
and vote at a meeting. Where a Member appoints more than one proxy the instrument of proxy shall state which proxy is entitled to vote on a
show of hands and shall specify the number of Shares in respect of which each proxy is entitled to exercise the related votes.

22.7 On a poll, a Member holding more than one Share need not cast the votes in respect of his Shares in the same way on any resolution and therefore
may vote a Share or some or all such Shares either for or against a resolution and/or abstain from voting a Share or some or all of the Shares and,
subject to the terms of the instrument appointing him, a proxy appointed under one or more instruments may vote a Share or some or all of the
Shares in respect of which he is appointed either for or against a resolution and/or abstain from voting a Share or some or all of the Shares in
respect of which he is appointed.

22.8 No Member shall be permitted to vote any Shares for or against the appointment or removal of Directors or directors of any subsidiary of the
Company that is treated as a corporation for U.S. federal tax purposes if the holding of the power to vote such shares would cause any Person to
be a 9.9% U.S. Member of the Company or any such subsidiary.

22.9 The voting power of each Share is hereby adjusted (and shall be automatically adjusted in the future) to the extent necessary so that no U.S.
Person is a 9.9% U.S. Member. This Article 22.9 shall be applied prior to the application of Article 22.8. The board of Directors shall implement
the foregoing in the manner provided below:

(a) The board of Directors shall from time to time, including prior to any time at which a vote of Members is taken, take all reasonable steps
to ascertain through communication with Members or otherwise, whether there exists, or will exist at the time any vote of Members is
taken, a Tentative 9.9% U.S. Member.
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(b) In the event that a Tentative 9.9% U.S. Member exists, the aggregate votes conferred by Shares held by a Member which are treated as
Controlled Shares of that Tentative 9.9% U.S. Member shall be reduced to the extent necessary such that the Controlled Shares of that
Tentative 9.9% U.S. Member will constitute less than 9.9% of the voting power of all Shares. In applying the previous sentence where
Shares held by more than one Member are treated as Controlled Shares of such Tentative 9.9% U.S. Member, the reduction in votes shall
apply to such Members in descending order according to their respective Attribution Percentages, provided that, in the event of a tie, the
reduction shall apply first to the Member whose Shares are Controlled Shares of the Tentative 9.9% U.S. Member by virtue of the
Tentative 9.9% U.S. Member’s economic interest in (as opposed to voting control with respect to) such Shares. The votes attributable to
Shares of Members owning no Shares treated as Controlled Shares of any Tentative 9.9% U.S. Member shall,  in the aggregate, be
increased by the same number of votes subject to reduction as described above. Such increase shall  apply to all such Members in
proportion to their voting power at that time, provided that such increase shall be limited to the extent necessary to avoid causing any
person to be a 9.9% U.S. Member. The adjustments of voting power described in this Article shall apply repeatedly until there would be
no 9.9% U.S. Member. The board of Directors may deviate from any of the principles described in this Article and determine that Shares
held by a Member shall carry different voting rights as it determines appropriate (1) to avoid the existence of any 9.9% U.S. Member or
(2) to avoid adverse tax, legal or regulatory consequences to the Company, any subsidiary of the Company, or any other Member or its
affiliates. For the avoidance of doubt, in applying the provisions of this Article 22, each Share may carry a fraction of a vote.

22.10 Any Member that acquires actual knowledge that it is a Tentative 9.9% U.S. Member or that the Shares that it owns are Controlled Shares of a
Tentative  9.9% U.S.  Member  shall  give  notice  to  the  Company  within  fifteen  (15)  days  following  the  date  of  acquisition  of  such  actual
knowledge. The board of Directors shall have the authority to request from any Member, and such Member shall provide, such information as the
board of Directors may request for the purpose of determining whether any Member’s voting rights are to be adjusted pursuant to this Article 22.
If such Member fails to respond to such a request, or submits incomplete or inaccurate information in response to such a request, the board of
Directors may in its sole and absolute discretion determine that such Member’s Shares shall carry no voting rights, in which case such Shares shall
not carry any voting rights until otherwise determined by the board of Directors in its sole and absolute discretion.

23 Proxies

23.1 The instrument appointing a proxy shall be in writing and shall be executed under the hand of the appointor or of his attorney duly authorised in
writing, or, if the appointor is a corporation or other non natural person, under the hand of its duly authorised representative. A proxy need not be
a Member.

23.2 The Directors may, in the notice convening any meeting or adjourned meeting, or in an instrument of proxy sent out by the Company, specify the
manner by which the instrument appointing a proxy shall be deposited and the place and the time (being not later than the time appointed for the
commencement of the meeting or adjourned meeting to which the proxy relates) at which the instrument appointing a proxy shall be deposited. In
the absence of any such direction from the Directors in the notice convening any meeting or adjourned meeting or in an instrument of proxy sent
out by the Company, the instrument appointing a proxy shall be deposited physically at the Registered Office not less than 48 hours before the
time appointed for the meeting or adjourned meeting to commence at which the person named in the instrument proposes to vote.

23.3 The chairman may in any event at his discretion declare that an instrument of proxy shall be deemed to have been duly deposited. An instrument
of proxy that is not deposited in the manner permitted, or which has not been declared to have been duly deposited by the chairman, shall be
invalid.
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23.4 The instrument appointing a proxy may be in any usual or common form (or such other form as the Directors may approve) and may be expressed
to be for a particular meeting or any adjournment thereof or generally until revoked. An instrument appointing a proxy shall be deemed to include
the power to demand or join or concur in demanding a poll.

23.5 Votes given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous death or insanity of the principal or
revocation of the proxy or of the authority under which the proxy was executed, or the transfer of the Share in respect of which the proxy is given
unless  notice  in  writing  of  such  death,  insanity,  revocation  or  transfer  was  received  by  the  Company at  the  Registered  Office  before  the
commencement of the general meeting, or adjourned meeting at which it is sought to use the proxy.

24 Corporate Members and Clearing Houses

24.1 Any corporation or other non-natural person which is a Member may in accordance with its constitutional documents, or in the absence of such
provision by resolution of its directors or other governing body, authorise such person as it thinks fit to act as its representative at any meeting of
the Company or of any class of Members, and the person so authorised shall be entitled to exercise the same powers on behalf of the corporation
which he represents as the corporation could exercise if it were an individual Member.

24.2 If a clearing house (or its nominee) is a member of the Company it may, by resolution of its directors or other governing body or by power of
attorney, authorize such person or persons as it thinks fit to act as its representative or representatives at any general meeting of the Company or at
any general meeting of any class of members of the Company provided that, if more than one person is so authorised, the authorization shall
specify the number and class of shares in respect of which each such person is so authorised. A person so authorised pursuant to this provision
shall be entitled to exercise the same powers on behalf of the clearing house (or its nominee) which he represents as that clearing house (or its
nominee) could exercise if it were an individual member of the Company holding the number and class of shares specified in such authorization

25 Shares that May Not be Voted

Shares in the Company that are beneficially owned by the Company shall not be voted, directly or indirectly, at any meeting and shall not be
counted in determining the total number of outstanding Shares at any given time.

26 Directors

There shall be a board of Directors consisting of not less than four (4) Directors (exclusive of alternate Directors), the exact number of Directors
to be determined from time to time by resolution adopted by the majority of the Directors then in office; provided, however, that if no such
resolution shall be in effect the number of Directors shall be six (6) Directors. Any increase in the size of the board of Directors pursuant to this
Article 26 shall be deemed to a vacancy and be filled in accordance with Article 28.2.

27 Powers of Directors

27.1 Subject to the provisions of the Statute, the Memorandum and the Articles and to any directions given by Special Resolution, the business of the
Company shall be managed by the Directors who may exercise all the powers of the Company. No alteration of the Memorandum or Articles and
no such direction shall invalidate any prior act of the Directors which would have been valid if that alteration had not been made or that direction
had not been given. A duly convened meeting of Directors at which a quorum is present may exercise all powers exercisable by the Directors.
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27.2 All cheques, promissory notes, drafts, bills of exchange and other negotiable or transferable instruments and all receipts for monies paid to the
Company shall be signed, drawn, accepted, endorsed or otherwise executed as the case may be in such manner as the Directors shall determine by
resolution.

27.3 The Directors on behalf of the Company may pay a gratuity or pension or allowance on retirement to any Director who has held any other salaried
office or place of profit with the Company or to his widow or dependants and may make contributions to any fund and pay premiums for the
purchase or provision of any such gratuity, pension or allowance.

27.4 The Directors may exercise all the powers of the Company to borrow money and to mortgage or charge its undertaking, property and assets
(present and future) and uncalled capital or any part thereof and to issue debentures, debenture stock, mortgages, bonds and other such securities
whether outright or as security for any debt, liability or obligation of the Company or of any third party.

27.5 The board of Directors may, from time to time, and except as required by applicable law or the listing rules of the Designated Stock Exchange,
adopt, institute, amend, modify or revoke the corporate governance policies or initiatives, which shall be intended to set forth the policies of the
Company and the board of Directors on various corporate governance related matters, as the board of Directors shall determine by resolution from
time to time.

28 Appointment and Removal of Directors

28.1 The Company may by Ordinary Resolution appoint any person to be a Director or may by Ordinary Resolution remove any Director.

28.2 The Directors may appoint any person to be a Director, either to fill a vacancy or as an additional Director provided that the appointment does not
cause the number of Directors to exceed any number fixed by or in accordance with the Articles as the maximum number of Directors.

29 Vacation of Office of Director

The office of a Director shall be vacated if:

(a) the Director gives notice in writing to the Company that he resigns the office of Director; or

(b) the Director dies, becomes bankrupt or makes any arrangement or composition with his creditors generally; or

(c) the Director is found to be or becomes of unsound mind.

30 Proceedings of Directors

30.1 The quorum for the transaction of the business of the Directors may be fixed by the Directors, and unless so fixed shall be a majority of the
Directors. A person who holds office as an alternate Director shall, if his appointor is not present, be counted in the quorum. A Director who also
acts as an alternate Director shall, if his appointor is not present, count twice towards the quorum.
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30.2 Subject to the provisions of the Articles, the Directors may regulate their proceedings as they think fit. Questions arising at any meeting shall be
decided by a majority of votes. In the case of an equality of votes, the chairman shall have a second or casting vote. A Director who is also an
alternate Director shall be entitled in the absence of his appointor to a separate vote on behalf of his appointor in addition to his own vote.

30.3 A person may participate in a meeting of the Directors or committee of Directors by conference telephone or other communications equipment by
means of which all the persons participating in the meeting can communicate with each other at the same time. Participation by a person in a
meeting in this manner is treated as presence in person at that meeting. Unless otherwise determined by the Directors the meeting shall be deemed
to be held at the place where the chairman is located at the start of the meeting.

30.4 A resolution in writing (in one or more counterparts) signed by all the Directors or all the members of a committee of the Directors or, in the case
of a resolution in writing relating to the removal of any Director or the vacation of office by any Director, all of the Directors other than the
Director who is the subject of such resolution (an alternate Director being entitled to sign such a resolution on behalf of his appointor and if such
alternate Director is also a Director, being entitled to sign such resolution both on behalf of his appointer and in his capacity as a Director) shall be
as valid and effectual as if it had been passed at a meeting of the Directors, or committee of Directors as the case may be, duly convened and held.

30.5 A Director or alternate Director may, or other officer of the Company on the direction of a Director or alternate Director shall, call a meeting of
the Directors by at least two days’ notice in writing to every Director and alternate Director which notice shall set forth the general nature of the
business to be considered unless notice is waived by all the Directors (or their alternates) either at, before or after the meeting is held. To any such
notice of a meeting of the Directors all the provisions of the Articles relating to the giving of notices by the Company to the Members shall apply
mutatis mutandis.

30.6 The continuing Directors (or a sole continuing Director, as the case may be) may act notwithstanding any vacancy in their body, but if and so long
as their number is reduced below the number fixed by or pursuant to the Articles as the necessary quorum of Directors the continuing Directors or
Director may act for the purpose of increasing the number of Directors to be equal to such fixed number, or of summoning a general meeting of
the Company, but for no other purpose.

30.7 The Directors may elect a chairman of their board and determine the period for which he is to hold office; but if no such chairman is elected, or if
at any meeting the chairman is not present within five minutes after the time appointed for the meeting to commence, the Directors present may
choose one of their number to be chairman of the meeting.

30.8 All acts done by any meeting of the Directors or of a committee of the Directors (including any person acting as an alternate Director) shall,
notwithstanding that it is afterwards discovered that there was some defect in the appointment of any Director or alternate Director, and/or that
they or any of them were disqualified, and/or had vacated their office and/or were not entitled to vote, be as valid as if every such person had been
duly appointed and/or not disqualified to be a Director or alternate Director and/or had not vacated their office and/or had been entitled to vote, as
the case may be.

30.9 A Director but not an alternate Director may be represented at any meetings of the board of Directors by a proxy appointed in writing by him. The
proxy shall count towards the quorum and the vote of the proxy shall for all purposes be deemed to be that of the appointing Director.
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31 Presumption of Assent

A Director or alternate Director who is present at a meeting of the board of Directors at which action on any Company matter is taken shall be
presumed to have assented to the action taken unless his dissent shall be entered in the minutes of the meeting or unless he shall file his written
dissent from such action with the person acting as the chairman or secretary of the meeting before the adjournment thereof or shall forward such
dissent by registered post to such person immediately after the adjournment of the meeting. Such right to dissent shall not apply to a Director or
alternate Director who voted in favour of such action.

32 Directors’ Interests

32.1 A Director or alternate Director may hold any other office or place of profit under the Company (other than the office of Auditor) in conjunction
with his office of Director for such period and on such terms as to remuneration and otherwise as the Directors may determine.

32.2 A Director or alternate Director may act by himself or by, through or on behalf of his firm in a professional capacity for the Company and he or
his firm shall be entitled to remuneration for professional services as if he were not a Director or alternate Director.

32.3 A Director or alternate Director may be or become a director or other officer of or otherwise interested in any company promoted by the Company
or in which the Company may be interested as a shareholder, a contracting party or otherwise, and no such Director or alternate Director shall be
accountable to the Company for any remuneration or other benefits received by him as a director or officer of, or from his interest in, such other
company.

32.4 No person shall be disqualified from the office of Director or alternate Director or prevented by such office from contracting with the Company,
either as vendor, purchaser or otherwise, nor shall any such contract or any contract or transaction entered into by or on behalf of the Company in
which any Director or alternate Director shall be in any way interested be or be liable to be avoided, nor shall any Director or alternate Director so
contracting or being so interested be liable to account to the Company for any profit realised by or arising in connection with any such contract or
transaction by reason of such Director or alternate Director holding office or of the fiduciary relationship thereby established. A Director (or his
alternate Director in his absence) shall be at liberty to vote in respect of any contract or transaction in which he is interested provided that the
nature of  the interest  of  any Director  or  alternate  Director  in  any such contract  or  transaction shall  be disclosed by him at  or  prior  to  its
consideration and any vote thereon.

32.5 A general notice that a Director or alternate Director is a shareholder, director, officer or employee of any specified firm or company and is to be
regarded as interested in any transaction with such firm or company shall be sufficient disclosure for the purposes of voting on a resolution in
respect of a contract or transaction in which he has an interest, and after such general notice it shall not be necessary to give special notice relating
to any particular transaction.

33 Minutes

The Directors shall cause minutes to be made in books kept for the purpose of all appointments of officers made by the Directors, all proceedings
at meetings of the Company or the holders of any class of Shares and of the Directors, and of committees of the Directors, including the names of
the Directors or alternate Directors present at each meeting.
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34 Delegation of Directors’ Powers

34.1 The Directors may delegate any of their powers, authorities and discretions, including the power to sub-delegate, to any committee consisting of
one or more Directors. They may also delegate to any managing director or any Director holding any other executive office such of their powers,
authorities and discretions as they consider desirable to be exercised by him provided that an alternate Director may not act as managing director
and the appointment of a managing director shall be revoked forthwith if he ceases to be a Director. Any such delegation may be made subject to
any conditions the Directors may impose and either collaterally with or to the exclusion of their own powers and any such delegation may be
revoked or altered by the Directors. Subject to any such conditions, the proceedings of a committee of Directors shall be governed by the Articles
regulating the proceedings of Directors, so far as they are capable of applying.

34.2 The Directors may establish any committees, local boards or agencies or appoint any person to be a manager or agent for managing the affairs of
the Company and may appoint any person to be a member of such committees, local boards or agencies. Any such appointment may be made
subject to any conditions the Directors may impose, and either collaterally with or to the exclusion of their own powers and any such appointment
may be revoked or altered by the Directors. Subject to any such conditions, the proceedings of any such committee, local board or agency shall be
governed by the Articles regulating the proceedings of Directors, so far as they are capable of applying.

34.3 The Directors may by power of attorney or otherwise appoint any person to be the agent of the Company on such conditions as the Directors may
determine, provided that the delegation is not to the exclusion of their own powers and may be revoked by the Directors at any time.

34.4 The Directors may by power of attorney or otherwise appoint any company, firm, person or body of persons, whether nominated directly or
indirectly by the Directors, to be the attorney or authorised signatory of the Company for such purpose and with such powers, authorities and
discretions (not exceeding those vested in or exercisable by the Directors under the Articles) and for such period and subject to such conditions as
they may think fit, and any such powers of attorney or other appointment may contain such provisions for the protection and convenience of
persons dealing with any such attorneys or authorised signatories as the Directors may think fit and may also authorise any such attorney or
authorised signatory to delegate all or any of the powers, authorities and discretions vested in him.

34.5 The Directors may appoint such officers of the Company (including, for the avoidance of doubt and without limitation, any secretary) as they
consider necessary on such terms, at such remuneration and to perform such duties, and subject to such provisions as to disqualification and
removal as the Directors may think fit. Unless otherwise specified in the terms of his appointment an officer of the Company may be removed by
resolution of the Directors or Members. An officer of the Company may vacate his office at any time if he gives notice in writing to the Company
that he resigns his office.
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35 Alternate Directors

35.1 Any Director (but not an alternate Director) may by writing appoint any other Director, or any other person willing to act, to be an alternate
Director and by writing may remove from office an alternate Director so appointed by him.

35.2 An alternate Director shall be entitled to receive notice of all meetings of Directors and of all meetings of committees of Directors of which his
appointor is a member, to attend and vote at every such meeting at which the Director appointing him is not personally present, to sign any written
resolution of the Directors, and generally to perform all the functions of his appointor as a Director in his absence.

35.3 An alternate Director shall cease to be an alternate Director if his appointor ceases to be a Director.

35.4 Any appointment  or  removal  of  an  alternate  Director  shall  be  by  notice  to  the  Company signed  by  the  Director  making  or  revoking  the
appointment or in any other manner approved by the Directors.

35.5 Subject to the provisions of the Articles, an alternate Director shall be deemed for all purposes to be a Director and shall alone be responsible for
his own acts and defaults and shall not be deemed to be the agent of the Director appointing him.

36 No Minimum Shareholding

The Company in general meeting may fix a minimum shareholding required to be held by a Director, but unless and until such a shareholding
qualification is fixed a Director is not required to hold Shares.

37 Remuneration of Directors

37.1 The remuneration to be paid to the Directors, if any, shall be such remuneration as the Directors shall determine. The Directors shall also be
entitled to be paid all travelling, hotel and other expenses properly incurred by them in connection with their attendance at meetings of Directors
or committees of Directors, or general meetings of the Company, or separate meetings of the holders of any class of Shares or debentures of the
Company, or otherwise in connection with the business of the Company or the discharge of their duties as a Director, or to receive a fixed
allowance in respect thereof as may be determined by the Directors, or a combination partly of one such method and partly the other.

37.2 The Directors may by resolution approve additional remuneration to any Director for any services which in the opinion of the Directors go beyond
his ordinary routine work as a Director. Any fees paid to a Director who is also counsel, attorney or solicitor to the Company, or otherwise serves
it in a professional capacity shall be in addition to his remuneration as a Director.

38 Seal

38.1 The Company may, if the Directors so determine, have a Seal. The Seal shall only be used by the authority of the Directors or of a committee of
the Directors authorised by the Directors. Every instrument to which the Seal has been affixed shall be signed by at least one person who shall be
either a Director or some officer of the Company or other person appointed by the Directors for the purpose.
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38.2 The Company may have for use in any place or places outside the Cayman Islands a duplicate Seal or Seals each of which shall be a facsimile of
the common Seal of the Company and, if the Directors so determine, with the addition on its face of the name of every place where it is to be
used.

38.3 A Director or officer, representative or attorney of the Company may without further authority of the Directors affix the Seal over his signature
alone to any document of the Company required to be authenticated by him under seal or to be filed with the Registrar of Companies in the
Cayman Islands or elsewhere wheresoever.

39 Dividends, Distributions and Reserve

39.1 Subject to the Statute and this Article and except as otherwise provided by the rights attached to any Shares, the Directors may resolve to pay
Dividends and other distributions on Shares in issue and authorise payment of the Dividends or other distributions out of the funds of the
Company lawfully available therefor. A Dividend shall be deemed to be an interim Dividend unless the terms of the resolution pursuant to which
the Directors resolve to pay such Dividend specifically state that such Dividend shall be a final Dividend. No Dividend or other distribution shall
be paid except out of the realised or unrealised profits of the Company, out of the share premium account or as otherwise permitted by the Statute.

39.2 Except as otherwise provided by the rights attached to any Shares, all Dividends and other distributions shall be paid according to the par value of
the Shares that a Member holds. If any Share is issued on terms providing that it shall rank for Dividend as from a particular date, that Share shall
rank for Dividend accordingly.

39.3 The Directors may deduct from any Dividend or other distribution payable to any Member all sums of money (if any) then payable by him to the
Company on account of calls or otherwise.

39.4 The Directors may resolve that any Dividend or other distribution be paid wholly or partly by the distribution of specific assets and in particular
(but without limitation) by the distribution of shares, debentures, or securities of any other company or in any one or more of such ways and where
any difficulty arises in regard to such distribution, the Directors may settle the same as they think expedient and in particular may issue fractional
Shares and may fix the value for distribution of such specific assets or any part thereof and may determine that cash payments shall be made to
any Members upon the basis of the value so fixed in order to adjust the rights of all Members and may vest any such specific assets in trustees in
such manner as may seem expedient to the Directors.

39.5 Except as otherwise provided by the rights attached to any Shares, Dividends and other distributions may be paid in any currency. The Directors
may determine the basis of conversion for any currency conversions that may be required and how any costs involved are to be met.

39.6 The Directors may, before resolving to pay any Dividend or other distribution, set aside such sums as they think proper as a reserve or reserves
which shall, at the discretion of the Directors, be applicable for any purpose of the Company and pending such application may, at the discretion
of the Directors, be employed in the business of the Company.
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39.7 Any Dividend, other distribution, interest or other monies payable in cash in respect of Shares may be paid by wire transfer to the holder or by
cheque or warrant sent through the post directed to the registered address of the holder or, in the case of joint holders, to the registered address of
the holder who is first named on the Register of Members or to such person and to such address as such holder or joint holders may in writing
direct. Every such cheque or warrant shall be made payable to the order of the person to whom it is sent. Any one of two or more joint holders
may give effectual receipts for any Dividends, other distributions, bonuses, or other monies payable in respect of the Share held by them as joint
holders.

39.8 No Dividend or other distribution shall bear interest against the Company.

39.9 Any Dividend or other distribution which cannot be paid to a Member and/or which remains unclaimed after six months from the date on which
such Dividend or other distribution becomes payable may, in the discretion of the Directors, be paid into a separate account in the Company’s
name, provided that the Company shall not be constituted as a trustee in respect of that account and the Dividend or other distribution shall remain
as a debt due to the Member. Any Dividend or other distribution which remains unclaimed after a period of six years from the date on which such
Dividend or other distribution becomes payable shall be forfeited and shall revert to the Company.

40 Capitalisation

The Directors may at any time capitalise any sum standing to the credit of any of the Company’s reserve accounts or funds (including the share
premium account and capital redemption reserve fund) or any sum standing to the credit of the profit and loss account or otherwise available for
distribution; appropriate such sum to Members in the proportions in which such sum would have been divisible amongst such Members had the
same been a distribution of profits by way of Dividend or other distribution; and apply such sum on their behalf in paying up in full unissued
Shares for allotment and distribution credited as fully paid-up to and amongst them in the proportion aforesaid. In such event the Directors shall
do all acts and things required to give effect to such capitalisation, with full power given to the Directors to make such provisions as they think fit
in  the case of  Shares becoming distributable  in  fractions (including provisions whereby the benefit  of  fractional  entitlements accrue to  the
Company rather than to the Members concerned). The Directors may authorise any person to enter on behalf of all of the Members interested into
an agreement with the Company providing for such capitalisation and matters incidental or relating thereto and any agreement made under such
authority shall be effective and binding on all such Members and the Company.

41 Books of Account

41.1 The Directors shall  cause proper books of account (including,  where applicable,  material  underlying documentation including contracts and
invoices) to be kept with respect to all sums of money received and expended by the Company and the matters in respect of which the receipt or
expenditure takes place, all sales and purchases of goods by the Company and the assets and liabilities of the Company. Such books of account
must be retained for a minimum period of five years from the date on which they are prepared. Proper books shall not be deemed to be kept if
there are not kept such books of account as are necessary to give a true and fair view of the state of the Company’s affairs and to explain its
transactions.

41.2 The Directors shall determine whether and to what extent and at what times and places and under what conditions or regulations the accounts and
books of the Company or any of them shall be open to the inspection of Members not being Directors and no Member (not being a Director) shall
have any right of inspecting any account or book or document of the Company except as conferred by Statute or authorised by the Directors or by
the Company in general meeting.
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41.3 The Directors may cause to be prepared and to be laid before the Company in general meeting profit and loss accounts, balance sheets, group
accounts (if any) and such other reports and accounts as may be required by law.

42 Audit

42.1 The Directors may appoint an Auditor of the Company who shall hold office on such terms as the Directors determine.

42.2 Every Auditor of the Company shall have a right of access at all times to the books and accounts and vouchers of the Company and shall be
entitled to require from the Directors and officers of the Company such information and explanation as may be necessary for the performance of
the duties of the Auditor.

42.3 Auditors shall, if so required by the Directors, make a report on the accounts of the Company during their tenure of office at the next annual
general meeting following their appointment in the case of a company which is registered with the Registrar of Companies as an ordinary
company, and at the next extraordinary general meeting following their appointment in the case of a company which is registered with the
Registrar of Companies as an exempted company, and at any other time during their term of office, upon request of the Directors or any general
meeting of the Members.

43 Notices

43.1 Notices shall be in writing and may be given by the Company to any Member either personally or by sending it by courier, post, cable, telex, fax
or e-mail to him or to his address as shown in the Register of Members (or where the notice is given by e-mail by sending it to the e-mail address
provided by such Member). Any notice, if posted from one country to another, is to be sent by airmail.

43.2 Where a notice is sent by courier, service of the notice shall be deemed to be effected by delivery of the notice to a courier company, and shall be
deemed to have been received on the third day (not including Saturdays or Sundays or public holidays) following the day on which the notice was
delivered to the courier. Where a notice is sent by post, service of the notice shall be deemed to be effected by properly addressing, pre paying and
posting a letter containing the notice, and shall be deemed to have been received on the fifth day (not including Saturdays or Sundays or public
holidays in the Cayman Islands) following the day on which the notice was posted. Where a notice is sent by cable, telex or fax, service of the
notice shall be deemed to be effected by properly addressing and sending such notice and shall be deemed to have been received on the same day
that it was transmitted. Where a notice is given by e-mail service shall be deemed to be effected by transmitting the e-mail to the e-mail address
provided by the intended recipient and shall be deemed to have been received on the same day that it was sent, and it shall not be necessary for the
receipt of the e-mail to be acknowledged by the recipient.

43.3 A notice may be given by the Company to the person or persons which the Company has been advised are entitled to a Share or Shares in
consequence of the death or bankruptcy of a Member in the same manner as other notices which are required to be given under the Articles and
shall be addressed to them by name, or by the title of representatives of the deceased, or trustee of the bankrupt, or by any like description at the
address supplied for that purpose by the persons claiming to be so entitled, or at the option of the Company by giving the notice in any manner in
which the same might have been given if the death or bankruptcy had not occurred.
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43.4 Notice of every general meeting shall be given in any manner authorised by the Articles to every holder of Shares carrying an entitlement to
receive such notice (which shall include his voting entitlement) on the record date for such meeting except that in the case of joint holders the
notice shall be sufficient if given to the joint holder first named in the Register of Members and every person upon whom the ownership of a Share
devolves by reason of his being a legal personal representative or a trustee in bankruptcy of a Member where the Member but for his death or
bankruptcy would be entitled to receive notice of the meeting, and no other person shall be entitled to receive notices of general meetings.

44 Winding Up

44.1 If the Company shall be wound up the liquidator shall apply the assets of the Company in satisfaction of creditors’ claims in such manner and
order as such liquidator thinks fit. Subject to the rights attaching to any Shares, in a winding up:

(a) if the assets available for distribution amongst the Members shall be insufficient to repay the whole of the Company’s issued share
capital, such assets shall be distributed so that, as nearly as may be, the losses shall be borne by the Members in proportion to the par
value of the Shares held by them; or

(b) if the assets available for distribution amongst the Members shall be more than sufficient to repay the whole of the Company’s issued
share capital at the commencement of the winding up, the surplus shall be distributed amongst the Members in proportion to the par
value of the Shares held by them at the commencement of the winding up subject to a deduction from those Shares in respect of which
there are monies due, of all monies payable to the Company for unpaid calls or otherwise.

44.2 If the Company shall be wound up the liquidator may, subject to the rights attaching to any Shares and with the sanction of a Special Resolution of
the Company and any other sanction required by the Statute, divide amongst the Members in kind the whole or any part of the assets of the
Company (whether such assets shall consist of property of the same kind or not) and may for that purpose value any assets and determine how the
division shall be carried out as between the Members or different classes of Members. The liquidator may, with the like sanction, vest the whole or
any part of such assets in trustees upon such trusts for the benefit of the Members as the liquidator, with the like sanction, shall think fit, but so
that no Member shall be compelled to accept any asset upon which there is a liability.

45 Indemnity and Insurance

45.1 Every Director and officer of the Company (which for the avoidance of doubt, shall not include auditors of the Company), together with every
former Director and former officer of the Company (each an “Indemnified Person”) shall be indemnified out of the assets of the Company
against any liability, action, proceeding, claim, demand, costs, damages or expenses, including legal expenses, whatsoever which they or any of
them may incur as a result of any act or failure to act in carrying out their functions other than such liability (if any) that they may incur by reason
of their own actual fraud or wilful default. No Indemnified Person shall be liable to the Company for any loss or damage incurred by the Company
as a result (whether direct or indirect) of the carrying out of their functions unless that liability arises through the actual fraud or wilful default of
such Indemnified Person. No person shall be found to have committed actual fraud or wilful default under this Article unless or until a court of
competent jurisdiction shall have made a finding to that effect.
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45.2 The Company shall advance to each Indemnified Person reasonable attorneys’ fees and other costs and expenses incurred in connection with the
defence of any action, suit,  proceeding or investigation involving such Indemnified Person for which indemnity will or could be sought. In
connection with any advance of any expenses hereunder, the Indemnified Person shall execute an undertaking to repay the advanced amount to the
Company if it shall be determined by final judgment or other final adjudication that such Indemnified Person was not entitled to indemnification
pursuant to this Article. If it shall be determined by a final judgment or other final adjudication that such Indemnified Person was not entitled to
indemnification with respect to such judgment, costs or expenses, then such party shall not be indemnified with respect to such judgment, costs or
expenses and any advancement shall be returned to the Company (without interest) by the Indemnified Person.

45.3 Notwithstanding the last proceeding Article, the Directors, on behalf of the Company, may purchase and maintain insurance for the benefit of any
Director or other officer of the Company against any liability which, by virtue of any rule of law, would otherwise attach to such person in respect
of any negligence, default, breach of duty or breach of trust of which such person may be guilty in relation to the Company.

46 Financial Year

Unless the Directors otherwise prescribe, the financial year of the Company shall end on 31st December in each year and, following the year of
incorporation, shall begin on 1st January in each year.

47 Transfer by Way of Continuation

If  the Company is exempted as defined in the Statute,  it  shall,  subject to the provisions of the Statute and with the approval  of a Special
Resolution, have the power to register by way of continuation as a body corporate under the laws of any jurisdiction outside the Cayman Islands
and to be deregistered in the Cayman Islands.

48 Mergers and Consolidations

The Company shall, with the approval of a Special Resolution, have the power to merge or consolidate with one or more constituent companies
(as defined in the Statute), upon such terms as the Directors may determine.
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APPENDIX B

OXBRIDGE RE HOLDINGS LIMITED

2025 OMNIBUS INCENTIVE PLAN

1. Purpose, Effective Date and Definitions.

(a) Purpose. Oxbridge Re Holdings Limited 2025 Omnibus Incentive Plan has two complementary purposes: (i) to attract, retain, focus and
motivate executives and other selected employees, directors, consultants and advisors and (ii) to increase shareholder value. The Plan will accomplish these
objectives by offering participants the opportunity to acquire ordinary shares of the Company’s common equity, receive monetary payments based on the
value of such ordinary shares or receive other incentive compensation on the terms that this Plan provides. In addition, the Plan is intended to advance the
Company’s growth and success and to advance its interests by attracting and retaining well-qualified Non-Employee Directors upon whose judgment the
Company is largely dependent for the successful conduct of its operations and by providing such individuals with incentives to put forth maximum efforts
for the long-term success of the Company’s business.

(b) Effective Date. This Plan will become effective, and Awards may be granted under this Plan, on and after the date on which the Plan is
approved by the Company’s shareholders (the “Effective Date”).

(c) Prior Plan. If the Company’s shareholders approve this Plan, then the Oxbridge Re Holdings Limited 2021 Omnibus Incentive Plan (the “Prior
Plan”) will terminate on the Effective Date (the “Termination Date”), and no new awards will be granted under the Prior Plan after the Termination Date;
provided that the Prior Plan will continue to govern awards outstanding as of the date of the Prior Plan’s termination and such awards shall continue in
force and effect until fully vested, exercised, distributed or terminated pursuant to their terms.

(d) Definitions. Capitalized terms used and not otherwise defined in various sections of the Plan have the meanings given in Section 19.

2. Administration.

(a) Administration. In addition to the authority specifically granted to the Administrator in this Plan, the Administrator has full discretionary
authority to administer this Plan, including but not limited to the authority to: (i) interpret the provisions of this Plan; (ii) prescribe, amend and rescind rules
and regulations relating to this Plan; (iii) correct any defect, supply any omission, or reconcile any inconsistency in the Plan, any Award or any agreement
covering an Award in the manner and to the extent it deems desirable to carry this Plan or such Award into effect; and (iv) make all other determinations
necessary or advisable for the administration of this Plan. All Administrator determinations shall be made in the sole discretion of the Administrator and
are final and binding on all interested parties.

Notwithstanding any provision of the Plan to the contrary, the Administrator shall have the discretion to grant an Award with any vesting condition, any
vesting period or any performance period if  the Award is granted to a newly hired or promoted Participant,  or accelerate or shorten the vesting or
performance period of an Award, in connection with a Participant’s death, Disability, Retirement or termination by the Company or an Affiliate without
Cause or a Change of Control.
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(b) Delegation to Other Committees or Officers. To the extent applicable law permits, the Board may delegate to another committee of the Board,
or the Committee may delegate to one or more officers of the Company, any or all of their respective authority and responsibility as an Administrator of the
Plan; provided that no such delegation is permitted with respect to Share-based Awards made to Section 16 Participants at the time any such delegated
authority or responsibility is exercised unless the delegation is to another committee of the Board consisting entirely of Non-Employee Directors who are
also non-employee directors within the meaning of Rule 16b-3(b)(3) promulgated under the Exchange Act. If the Board or the Committee has made such a
delegation, then all references to the Administrator in this Plan include such other committee or one or more officers to the extent of such delegation.

(c) No Liability; Indemnification. No member of the Board or the Committee, and no officer or member of any other committee to whom a
delegation under Section 2(b) has been made, will be liable for any act done, or determination made, by the individual in good faith with respect to the Plan
or any Award. The Company will indemnify and hold harmless each such individual as to any acts or omissions, or determinations made, with respect to
this Plan or any Award to the maximum extent that the law and the Company’s by-laws permit.

3. Eligibility. The Administrator may designate any of the following as a Participant from time to time, to the extent of the Administrator’s
authority: any officer or other employee of the Company or its Affiliates; any individual that the Company or an Affiliate has engaged to become an officer
or employee; any consultant or advisor who provides services to the Company or its Affiliates; or any Director, including a Non-Employee Director. The
Administrator’s granting of an Award to a Participant will not require the Administrator to grant an Award to such individual at any future time. The
Administrator’s granting of a particular type of Award to a Participant will  not require the Administrator to grant any other type of Award to such
individual.

4. Types of Awards; Assistance to Participants.

(a) Grants of Awards. Subject to the terms of this Plan, the Administrator may grant any type of Award to any Participant it selects, but only
employees of the Company or a Subsidiary (that qualifies under Code Section 422) may receive grants of incentive share options within the meaning of
Code Section 422. Awards may be granted alone or in addition to, in tandem with, or (subject to the prohibition on repricing set forth in Section 15(e)) in
substitution for any other Award (or any other award granted under another plan of the Company or any Affiliate, including the plan of an acquired entity).

(b) Assistance. On such terms and conditions as shall be approved by the Administrator, the Company or any Subsidiary may directly or indirectly
lend money to any Participant or other person to accomplish the purposes of the Plan, including to assist such Participant or other person to acquire Shares
upon the exercise of Options, provided that such lending is not permitted to the extent it would violate terms of the Sarbanes-Oxley Act of 2002 or any
other law, regulation or other requirement applicable to the Company or any Subsidiary.
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5. Shares Reserved under this Plan.

(a) Plan Reserve. Subject to adjustment as provided in Section 17 and the provisions of Section 5(c), an aggregate of one million five hundred
sixty nine thousand, five hundred fourteen (1,569,514) Shares are reserved for issuance under this Plan. The number of Shares available under this Plan
shall increase annually on the first day of each fiscal year, beginning with the fiscal year ending December 31, 2026, and continuing until (and including)
the fiscal year ending December 31, 2035, with such annual increase equal to an amount equal to the lesser of (i) 5% of the number of Shares outstanding
on December 31st of the immediately preceding fiscal year, and (ii) an amount determined by the Board. Notwithstanding the foregoing, no more than one
million five hundred sixty-nine thousand five hundred fourteen (1,569,514) Shares may be issued pursuant to incentive stock options within the meaning of
Code Section 422. The Shares reserved for issuance may be either authorized and unissued Shares or shares reacquired at any time and now or hereafter
held in treasury. The aggregate number of Shares reserved under this Section 5(a) shall be depleted by the maximum number of Shares, if any, that may be
issuable under an Award as determined at the time of grant. For purposes of determining the aggregate number of Shares reserved for issuance under this
Plan, any fractional Share shall be rounded to the next highest full Share.

(b) Replenishment of Shares Under this Plan. If (i) an Award lapses, expires, terminates or is cancelled without the issuance of Shares under the
Award (whether due currently or on a deferred basis), (ii) it is determined during or at the conclusion of the term of an Award that all or some portion of the
Shares with respect to which the Award was granted will not be issuable, or that other compensation with respect to the Shares covered by the Award will
not be payable, on the basis that the conditions for such issuance will not be satisfied, (iii) Shares are forfeited under an Award or (iv) Shares are issued
under any Award and the Company subsequently reacquires them pursuant to rights reserved upon the issuance of the Shares, then such Shares shall be
recredited to the Plan’s reserve and may again be used for new Awards under this Plan, but Shares recredited to the Plan’s reserve pursuant to clause (iv)
may not be issued pursuant to incentive share options.

(c) Addition of Shares from Prior Plan. After the Effective Date, if any Shares subject to awards granted under the Prior Plans would again
become available for new grants under Section 5(b)(i) of this Plan if such award had been granted under this Plan, then those Shares will be added to the
Plan reserve described in Section 5(a) and will be available for the purpose of granting Awards under this Plan.
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6. Options. Subject to the terms of this Plan, the Administrator will determine all terms and conditions of each Option, including but not limited
to: (a) whether the Option is an “incentive share option” which meets the requirements of Code Section 422, or a “nonqualified share option” which does
not meet the requirements of Code Section 422; (b) the grant date, which may not be any day prior to the date that the Administrator approves the grant; (c)
the number of Shares subject to the Option; (d) the exercise price, which may not be less than the Fair Market Value of the Shares subject to the Option as
determined on the date of grant (other than in the case of an Option that is not an incentive share option and that complies with Code Section 409A); (e) the
terms and conditions of vesting and exercise; and (f) the term, except that an Option must terminate no later than ten (10) years after the date of grant. In all
other respects, the terms of any incentive share option should comply with the provisions of Code Section 422 except to the extent the Administrator
determines otherwise. Except to the extent the Administrator determines otherwise, a Participant may exercise an Option in whole or part after the right to
exercise the Option has accrued, provided that any partial exercise must be for one hundred (100) Shares or multiples thereof. If an Option that is intended
to be an incentive share option fails to meet the requirements thereof, the Option shall automatically be treated as a nonqualified share option to the extent
of such failure. Unless restricted by the Administrator, and subject to such procedures as the Administrator may specify, the payment of the exercise price
of Options made be made by (w) delivery of cash or other Shares or other securities of the Company (including by attestation) having a then Fair Market
Value equal to the purchase price of such Shares, (x) by delivery (including by fax) to the Company or its designated agent of an executed irrevocable
option exercise form together with irrevocable instructions to a broker-dealer to sell or margin a sufficient portion of the Shares and deliver the sale or
margin loan proceeds directly to the Company to pay for the exercise price, (y) by surrendering the right to receive Shares otherwise deliverable to the
Participant upon exercise of the Award having a Fair Market Value at the time of exercise equal to the total exercise price, or (z) by any combination of
(w), (x) and/or (y). Except to the extent otherwise set forth in an Award agreement, a Participant shall have no rights as a holder of Shares as a result of the
grant of an Option until the Option is exercised, the exercise price and applicable withholding taxes are paid and the Shares subject to the Option are issued
thereunder.

7. Share Appreciation Rights. Subject to the terms of this Plan, the Administrator will determine all terms and conditions of each SAR, including
but not limited to: (a) whether the SAR is granted independently of an Option or relates to an Option; (b) the grant date, which may not be any day prior to
the date that the Administrator approves the grant; (c) the number of Shares to which the SAR relates; (d) the grant price, provided that the grant price shall
not be less than the Fair Market Value of the Shares subject to the SAR as determined on the date of grant (unless such SAR complies with Code Section
409A); (e) the terms and conditions of exercise or maturity, including vesting; (f) the term, provided that an SAR must terminate no later than ten (10)
years after the date of grant; and (g) whether the SAR will be settled in cash, Shares or a combination thereof. If an SAR is granted in relation to an Option,
then unless otherwise determined by the Administrator, the SAR shall be exercisable or shall mature at the same time or times, on the same conditions and
to the extent and in the proportion, that the related Option is exercisable and may be exercised or mature for all or part of the Shares subject to the related
Option. Upon exercise of any number of SARs, the number of Shares subject to the related Option shall be reduced accordingly and such Option may not
be exercised with respect to that number of Shares. The exercise of any number of Options that relate to an SAR shall likewise result in an equivalent
reduction in the number of Shares covered by the related SAR.
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8. Performance and Share Awards. Subject to the terms of this Plan, the Administrator will determine all terms and conditions of each award of
Shares, Restricted Shares, Restricted Share Units, Performance Shares or Performance Units, including but not limited to: (a) the number of Shares and/or
units to which such Award relates; (b) whether, as a condition for the Participant to realize all or a portion of the benefit provided under the Award, one or
more Performance Goals must be achieved during such period as the Administrator specifies; (c) whether the restrictions imposed on Restricted Share or
Restricted Share Units shall lapse, and all or a portion of the Performance Goals subject to an Award shall be deemed achieved, upon a Participant’s death,
Disability or Retirement; (d) the length of the vesting and/or performance period and, if different, the date on which payment of the benefit provided under
the Award will be made; (e) with respect to Performance Units, whether to measure the value of each unit in relation to a designated dollar value or the Fair
Market Value of one or more Shares; and (f) with respect to Restricted Share Units and Performance Units, whether to settle such Awards in cash, in Shares
(including Restricted Shares), or a combination thereof.

9. Annual Incentive Awards. Subject to the terms of this Plan, the Administrator will determine all terms and conditions of an Annual Incentive
Award, including but not limited to the Performance Goals, performance period, the potential amount payable, and the timing of payment; provided that the
Administrator must require that payment of all or any portion of the amount subject to the Annual Incentive Award is contingent on the achievement of one
or more Performance Goals during the period the Administrator specifies, although the Administrator may specify that all or a portion of the Performance
Goals subject to an Award are deemed achieved upon a Participant’s death, Disability or Retirement, or such other circumstances as the Administrator may
specify.

10. Long-Term Incentive Awards. Subject to the terms of this Plan, the Administrator will determine all terms and conditions of a Long-Term
Incentive Award, including but not limited to the Performance Goals, performance period (which must be more than one year), the potential amount
payable, and the timing of payment; provided that the Administrator must require that payment of all or any portion of the amount subject to the Long-
Term Incentive Award is contingent on the achievement of one or more Performance Goals during the period the Administrator specifies, although the
Administrator may specify that all or a portion of the Performance Goals subject to an Award are deemed achieved upon a Participant’s death, Disability or
Retirement, or such other circumstances as the Administrator may specify.

11. Dividend Equivalent Units. Subject to the terms of this Plan, the Administrator will determine all terms and conditions of each award of
Dividend Equivalent Units, including but not limited to whether: (a) such Award will be granted in tandem with another Award; (b) payment of the Award
will be made concurrently with dividend payments or credited to an account for the Participant which provides for the deferral of such amounts until a
stated time; (c) the Award will be settled in cash or Shares;and (d) as a condition for the Participant to realize all or a portion of the benefit provided under
the Award, one or more Performance Goals must be achieved during such period as the Administrator specifies;provided that Dividend Equivalent Units
may not be granted in connection with an Option, Share Appreciation Right or other “stock right” within the meaning of Code Section 409A; and provided
further that no Dividend Equivalent Unit granted in tandem with another Award shall include vesting provisions more favorable to the Participant than the
vesting provisions, if any, to which the tandem Award is subject.
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12. Other Share-Based Awards. Subject to the terms of this Plan, the Administrator may grant to Participants other types of Awards, which may
be denominated or payable in, valued in whole or in part by reference to, or otherwise based on, Shares, either alone or in addition to or in conjunction with
other Awards, and payable in Shares or cash. Without limitation except as provided herein (and subject to the limitations of Section 15(e)), such Award
may include the issuance of shares of unrestricted Shares, which may be awarded in payment of director fees, in lieu of cash compensation, in exchange for
cancellation of a compensation right, as a bonus, or upon the attainment of Performance Goals or otherwise, or rights to acquire Shares from the Company.
The Administrator shall determine all terms and conditions of the Award, including but not limited to, the time or times at which such Awards shall be
made, and the number of Shares to be granted pursuant to such Awards or to which such Award shall relate; provided that any Award that provides for
purchase rights shall be priced at 100% of Fair Market Value on the date of the Award.

13.  Effect  of  Termination on Awards.  If  the  Participant  has  in  effect  an  employment,  retention,  change  of  control,  severance  or  similar
agreement with the Company or any Affiliate that discusses the effect of the Participant’s termination of employment or service on the Participant’s
Awards, then such agreement shall control. In any other case, except as otherwise provided by the Administrator in an Award agreement (which shall
control in the event it is inconsistent with the following provisions) or as otherwise determined by the Administrator prior to or at the time of termination of
a Participant’s employment or service, the following provisions shall apply upon a Participant’s termination of employment or service with the Company
and its Affiliates:

(a) Termination of Employment or Service. If a Participant’s service with the Company and its Affiliates as an employee or a Director ends for any
reason other than (i) a termination for Cause, (ii) death, (iii) Disability or (iv) Retirement, then:

(i)  Any outstanding unvested Options or SARs shall be forfeited immediately upon such termination, and any outstanding
vested Options or SARs shall be exercisable until the earlier of (A) six (6) months following the Participant’s termination date and (B) the
expiration date of the Option or SAR under the terms of the applicable Award agreement; provided that, if the Option was granted to a Director,
then the vested Options or SARs shall be exercisable until the earlier of twelve (12) months following the Participant’s termination date and the
expiration date.

(ii) All other outstanding Awards made to the Participant, to the extent not then earned, vested or paid to the Participant, shall
terminate on the Participant’s last day of employment or service.

(b) Death, Disability or Retirement of Participant.  If  a Participant dies during employment with the Company and its  Affiliates or while a
Director, or if a Participant’s service terminates as a result of Disability or Retirement, then:

(i) All outstanding Options or SARs shall become fully vested and exercisable by the Participant or, in the case of death, by the
Participant’s estate or the person who has acquired the right to exercise such Awards by bequest or inheritance, as follows:
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(A) In the case of the Participant’s death, until the earlier of twelve (12) months following
the date of the Participant’s death and the expiration date of the Option or SAR.

(B) In the case of a termination as a result of Disability, until the earlier of twelve (12)
months following the date of the termination and the expiration date of the Option or SAR.

(C) In the case of a termination as a result of Retirement, until the earlier of ten (10) years
following the date of the Participant’s Retirement and the expiration date of the Option or SAR.

(ii) All restrictions on all outstanding Awards of Restricted Stock or Restricted Units that are not Performance Awards, including
all related Dividend Equivalent Units, shall be deemed to have lapsed, and such Awards shall become fully vested, upon the date of death or
termination, as applicable.

(iii) All outstanding Awards of Performance Shares and Performance Units, including all related Dividend Equivalent Units,
shall be paid in either unrestricted shares of Stock or cash, as the case may be, following the end of the performance period and based on
achievement of the Performance Goals established for such Awards, as if the Participant had not died or terminated service, as applicable, but
prorated based on the portion of the performance period that the Participant has completed at the time of death or termination of service.

(iv) All other outstanding Awards made to the Participant, to the extent not then earned, vested or paid to the Participant, shall
terminate on the Participant’s last day of employment or service.

(c) Termination for Cause. If a Participant’s employment with the Company and its Affiliates or service as a Director is terminated for Cause, all
Awards and grants of every type, whether or not then vested, shall terminate no later than the Participant’s last day of employment. The Committee shall
have discretion to waive the application of this Section 13(c) in whole or in part and to determine whether the event or conduct at issue constitutes Cause
for termination.

(d) Time of Termination. For purposes of this Section 13, termination of service shall be deemed to occur at 11:59 p.m. (Eastern Time) on the
relevant date described above, except that, if the Participant is terminated for Cause, then the termination shall occur immediately at the time of such
termination.

(e) Consultants and Other Stock-Based Awards. The Administrator shall have the discretion to determine, at the time an Award is made, the effect
of  the  termination of  service of  a  Consultant  on  Awards  held by such individual,  and the  effect  on  other  Stock-based Awards  of  the  Participant’s
termination of employment or service with the Company and its Affiliates.
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14. Restrictions on Transfer, Encumbrance and Disposition. No Award granted under this Plan may be sold, assigned, mortgaged, pledged,
exchanged, hypothecated or otherwise transferred, or encumbered or disposed of, by a Participant other than by will or the laws of descent and distribution,
and during the lifetime of the Participant such Awards may be exercised only by the Participant or the Participant’s legal representative or by the permitted
transferee of  such Participant as  hereinafter provided (or by the legal  representative of such permitted transferee).  Notwithstanding the foregoing,  a
Participant may transfer an Award if permitted by the Administrator. Subsequent transfers of transferred Awards are prohibited except transfers otherwise
made in accordance with this Section 14. Any attempted transfer not permitted by this Section 14 shall be null and void and have no legal effect. The
restrictions set forth in this Section 14, and any risk of forfeiture applicable to an Award, shall be enforceable against any transferee of an Award.

15. Termination and Amendment of Plan; Amendment, Modification or Cancellation of Awards.

(a) Term of Plan. Unless the Board earlier terminates this Plan pursuant to Section 15(b), this Plan will terminate on the tenth (10th) anniversary of
the Effective Date.

(b) Termination and Amendment. The Board or the Administrator may amend, alter, suspend, discontinue or terminate this Plan at any time,
subject to the following limitations:

(i) the Board must approve any amendment of this Plan to the extent the Company determines such approval is required by: (A)
prior action of the Board, (B) applicable corporate law, or (C) any other applicable law;

(ii) shareholders must approve any amendment of this Plan to the extent the Company determines such approval is required by:
(A) Section 16 of the Exchange Act, (B) the Code, (C) the listing requirements of any principal securities exchange or market on which the Shares
are then traded, or (D) any other applicable law; and

(iii) shareholders must approve any of the following Plan amendments: (A) an amendment to materially increase any number of
Shares specified in Section 5(a)(except as permitted by Section 17), or (B) an amendment that would diminish the protections afforded by Section
15(e).

(c) Amendment, Modification, Cancellation and Disgorgement of Awards.

(i) Except as provided in Section 15(e) and subject to the requirements of this Plan, the Administrator may modify, amend or
cancel any Award, or waive any restrictions or conditions applicable to any Award or the exercise of the Award; provided that, except as otherwise
provided in the Plan or the Award agreement, any modification or amendment that materially diminishes the rights of the Participant, or the
cancellation of the Award, shall be effective only if agreed to by the Participant or any other person(s) as may then have an interest in the Award,
but the Administrator need not obtain Participant (or other interested party) consent for the modification, amendment or cancellation of an Award
pursuant to the provisions of subsection (ii) or Section 17 or as follows: (A) to the extent the Administrator deems such action necessary to
comply with any applicable law or the listing requirements of any principal securities exchange or market on which the Shares are then traded; (B)
to the extent the Administrator deems necessary to preserve favorable accounting or tax treatment of any Award for the Company; or (C) to the
extent the Administrator determines that such action does not materially and adversely affect the value of an Award or that such action is in the
best interest of the affected Participant (or any other person(s) as may then have an interest in the Award). Notwithstanding the foregoing, unless
determined otherwise by the Administrator, any such amendment shall be made in a manner that will enable an Award intended to be exempt from
Code Section 409A to continue to be so exempt, or to enable an Award intended to comply with Code Section 409A to continue to so comply.
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(ii) Notwithstanding anything to the contrary in an Award agreement, the Administrator shall have full power and authority to
terminate or cause the Participant to forfeit the Award, and require the Participant to disgorge to the Company any gains attributable to the Award,
if the Participant engages in any action constituting, as determined by the Administrator in its discretion, Cause for termination, or a breach of any
Award agreement or any other agreement between the Participant and the Company or an Affiliate concerning noncompetition, nonsolicitation,
confidentiality, trade secrets, intellectual property, nondisparagement or similar obligations.

(iii) Any Awards granted pursuant to this Plan, and any Shares issued or cash paid pursuant to an Award, shall be subject to any
recoupment or clawback policy that is adopted by, or any recoupment or similar requirement otherwise made applicable by law, regulation or
listing standards to, the Company from time to time.

(d) Survival of Authority and Awards. Notwithstanding the foregoing, the authority of the Board and the Administrator under this Section 15 and
to otherwise administer the Plan with respect to then-outstanding Awards will extend beyond the date of this Plan’s termination. In addition, termination of
this Plan will not affect the rights of Participants with respect to Awards previously granted to them, and all unexpired Awards will continue in force and
effect after termination of this Plan except as they may lapse or be terminated by their own terms and conditions.

(e) Repricing and Backdating Prohibited. Notwithstanding anything in this Plan to the contrary, and except for the adjustments provided for in
Section 17, neither the Administrator nor any other person may (i) amend the terms of outstanding Options or SARs to reduce the exercise or grant price of
such outstanding Options or SARs; (ii) cancel outstanding Options or SARs in exchange for Options or SARs with an exercise or grant price that is less
than the exercise or grant price of the original Options or SARs; or (iii) cancel outstanding Options or SARs with an exercise or grant price above the
current Fair Market Value of a Share in exchange for cash or other securities. In addition, the Administrator may not make a grant of an Option or SAR
with a grant date that is effective prior to the date the Administrator takes action to approve such Award.

(f) Foreign Participation. To assure the viability of Awards granted to Participants employed or residing in foreign countries, the Administrator
may provide for such special terms as it may consider necessary or appropriate to accommodate differences in local law, tax policy, accounting or custom.
Moreover, the Administrator may approve such supplements to,  or amendments, restatements or alternative versions of, this Plan as it  determines is
necessary or appropriate for such purposes. Any such amendment, restatement or alternative versions that the Administrator approves for purposes of using
this Plan in a foreign country will not affect the terms of this Plan for any other country. In addition, all such supplements, amendments, restatements or
alternative versions must comply with the provisions of Section 15(b)(ii).

(g) Code Section 409A. The provisions of Code Section 409A are incorporated herein by reference to the extent necessary for any Award that is
subject to Code Section 409A to comply therewith.
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16. Taxes.

(a) Withholding. In the event the Company or one of its Affiliates is required to withhold any Federal, state or local taxes or other amounts in
respect of any income recognized by a Participant as a result of the grant, vesting, payment or settlement of an Award or disposition of any Shares acquired
under an Award, the Company or its Affiliate may deduct (or require an Affiliate to deduct) from any cash payments of any kind otherwise due the
Participant, or with the consent of the Administrator, Shares otherwise deliverable or vesting under an Award, to satisfy such tax or other obligations.
Alternatively, the Company or its Affiliate may require such Participant to pay to the Company or its Affiliate, in cash, promptly on demand, or make other
arrangements satisfactory to the Company or its Affiliate regarding the payment to the Company or its Affiliate of the aggregate amount of any such taxes
and other amounts. If Shares are deliverable upon exercise or payment of an Award, then, unless restricted by the Administrator and subject to such
procedures as the Administrator may specify, a Participant may satisfy all or a portion of the Federal, state and local withholding tax obligations arising in
connection with such Award by electing to (i) have the Company or its Affiliate withhold Shares otherwise issuable under the Award, (ii) tender back
Shares received in connection with such Award or (iii) deliver other previously owned Shares; provided that the amount to be withheld may not exceed the
total maximum statutory tax rates associated with the transaction to the extent needed for the Company and its Affiliates to avoid an accounting charge. If
an election is provided, the election must be made on or before the date as of which the amount of tax to be withheld is determined and otherwise as the
Administrator requires. In any case, the Company and its Affiliates may defer making payment or delivery under any Award if any such tax may be
pending unless and until indemnified to its satisfaction.

(b) No Guarantee of Tax Treatment. Notwithstanding any provisions of the Plan, the Company does not guarantee to any Participant or any other
Person with an interest in an Award that (i) any Award intended to be exempt from Code Section 409A shall be so exempt, (ii) any Award intended to
comply with Code Section 409A or Code Section 422 shall so comply, or (iii) any Award shall otherwise receive a specific tax treatment under any other
applicable tax law, nor in any such case will the Company or any Affiliate be required to indemnify, defend or hold harmless any individual with respect to
the tax consequences of any Award.
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17. Adjustment Provisions; Change of Control.

(a) Adjustment of Shares. If: (i) the Company shall at any time be involved in a merger or other transaction in which the Shares are changed or
exchanged; (ii) the Company shall subdivide or combine the Shares or the Company shall declare a dividend payable in Shares, other securities (other than
share purchase rights issued pursuant to a shareholder rights agreement) or other property; (iii) the Company shall effect a cash dividend the amount of
which, on a per Share basis, exceeds ten percent (10%) of the Fair Market Value of a Share at the time the dividend is declared, or the Company shall effect
any other dividend or other distribution on the Shares in the form of cash, or a repurchase of Shares, that the Board determines by resolution is special or
extraordinary in nature or that is in connection with a transaction that the Company characterizes publicly as a recapitalization or reorganization involving
the Shares; or (iv) any other event shall occur, which, in the case of this clause (iv), in the judgment of the Administrator necessitates an adjustment to
prevent dilution or enlargement of the benefits or potential benefits intended to be made available under this Plan, then the Administrator shall, in such
manner as it may deem equitable to prevent dilution or enlargement of the benefits or potential benefits intended to be made available under this Plan,
adjust as applicable: (A) the number and type of Shares subject to this Plan (including the number and type of Shares described in Section 5(a)) and which
may after the event be made the subject of Awards; (B) the number and type of Shares subject to outstanding Awards; (C) the grant, purchase, or exercise
price with respect to any Award; and (D) the Performance Goals of an Award. In any such case, the Administrator may also (or in lieu of the foregoing)
make provision for a cash payment to the holder of an outstanding Award in exchange for the cancellation of all or a portion of the Award (without the
consent of the holder of an Award) in an amount determined by the Administrator effective at such time as the Administrator specifies (which may be the
time such transaction or  event  is  effective).  However,  in each case,  with respect  to Awards of incentive share options,  no such adjustment may be
authorized to the extent that such authority would cause this Plan to violate Code Section 422(b). Further, the number of Shares subject to any Award
payable or denominated in Shares must always be a whole number. In any event, previously granted Options or SARs are subject to only such adjustments
as are necessary to maintain the relative proportionate interest the Options and SARs represented immediately prior to any such event and to preserve,
without exceeding, the value of such Options or SARs.

Without limitation, in the event of any reorganization, merger, consolidation, combination or other similar corporate transaction or event,
whether or not constituting a Change of Control (other than any such transaction in which the Company is the continuing corporation and in which the
outstanding Shares are not being converted into or exchanged for different securities, cash or other property, or any combination thereof), the Administrator
may substitute, on an equitable basis as the Administrator determines, for each Share then subject to an Award and the Shares subject to this Plan (if the
Plan will continue in effect), the number and kind of shares, other securities, cash or other property to which holders of Shares are or will be entitled in
respect of each Share pursuant to the transaction.

Notwithstanding the foregoing, in the case of a share dividend (other than a share dividend declared in lieu of an ordinary cash dividend)
or subdivision or combination of the Shares (including a reverse share split), if no action is taken by the Administrator, adjustments contemplated by this
subsection that are proportionate shall nevertheless automatically be made as of the date of such share dividend or subdivision or combination of the
Shares.
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For the avoidance of doubt, the grant of an Award shall not affect in any way the right or power of the Company or any of its Affiliates to
make or authorize any or all adjustments, recapitalizations, reorganizations or other changes in the Company’s or such Affiliate’s capital structure or
business, or any merger, consolidation or business combination of the Company or such Affiliate, or any issuance or modification of any term, condition,
or covenant of any bond, debenture, debt, preferred stock or other instrument ahead of or affecting the Stock or the rights of the holders of Stock, or the
dissolution or liquidation of the Company or any Affiliate, or any sale or transfer of all or any part of its assets or business or any other Company or
Affiliate action or proceeding, whether of a similar character or otherwise.

(b) Issuance or Assumption. Notwithstanding any other provision of this Plan, and without affecting the number of Shares otherwise reserved or
available under this Plan, in connection with any merger, consolidation, acquisition of property or stock, or reorganization, the Administrator may authorize
the issuance or assumption of awards under this Plan upon such terms and conditions as it may deem appropriate.

(c) Change of Control. Unless otherwise expressly provided in an Award agreement or another contract, including an employment agreement, or
under the terms of a transaction constituting a Change of Control, the Administrator may provide for the acceleration of the vesting or earning and, if
applicable, exercisability of any outstanding Award, or portion thereof, or the lapsing of any conditions or restrictions on or the time for payment in respect
of any outstanding Award, or portion thereof, upon a Change of Control or the termination of the Participant’s employment following a Change of Control.
In addition, unless otherwise expressly provided in an Award agreement or another contract, including an employment agreement, or under the terms of a
transaction constituting a Change of Control, without limitation of the foregoing, the Administrator may provide that any or all of the following shall occur
in connection with a Change of Control: (a) the substitution for the Shares subject to any outstanding Award, or portion thereof, of shares or other securities
of the surviving corporation or any successor corporation to the Company, or a parent or subsidiary thereof, in which event the aggregate purchase or
exercise price, if any, of such Award, or portion thereof, shall remain the same, (b) the conversion of any outstanding Award, or portion thereof, into a right
to receive cash or other property upon or following the consummation of the Change of Control in an amount equal to the value of the consideration to be
received by holders of Shares in connection with such transaction for one Share, less the per share purchase or exercise price of such Award, if any,
multiplied by the number of Shares subject to such Award, or a portion thereof, (c) acceleration of the vesting (and, as applicable, the exercisability) of any
and/or all outstanding Awards, (d) the cancellation of any outstanding and unexercised Awards upon or following the consummation of the Change of
Control (without the consent of an Award holder or any person with an interest in an Award), (e) in the case of Options or SARs, the cancellation of all
outstanding Options or SARs in exchange for a cash payment equal to the excess of the Change of Control Price over the exercise price of the Shares
subject to such Option or SAR upon the Change of Control (or for no cash payment if such excess is zero), and/or (f) the cancellation of any Awards in
exchange for a cash payment based on the value of the Award as of the date of the Change of Control (or for no payment if the Award has no value).

For purposes of this Section 17, the “value” of a Performance Share shall be equal to, and the “value” of a Performance Unit for which the value is equal to
the Fair Market Value of Shares shall be based on, the Change of Control Price. Notwithstanding anything to the contrary in this Section 17(c), the terms of
any Awards that are subject to Code Section 409A shall govern the treatment of such Awards upon a Change of Control, and the terms of this Section 17(c)
shall not apply, to the extent required for such Awards to remain compliant with Code Section 409A, as applicable.
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(d) Application of Limits on Payments.

(i) Determination of Cap or Payment. Except to the extent the Participant has in effect an employment or similar agreement with
the Company or any Affiliate or is subject to a policy that provides for a more favorable result to the Participant upon a Change of Control, if any
payments or benefits paid by the Company pursuant to this Plan, including any accelerated vesting or similar provisions (“Plan Payments”), would
cause some or all of the Plan Payments in conjunction with any other payments made to or benefits received by a Participant in connection with a
Change of Control (such payments or benefits, together with the Plan Payments, the “Total Payments”) to be subject to the tax (“Excise Tax”)
imposed by Code Section 4999 but for this Section 17(d) then, notwithstanding any other provision of this Plan to the contrary, the Total Payments
shall be delivered either (A) in full or (B) in an amount such that the value of the aggregate Total Payments that the Participant is entitled to
receive shall be One Dollar ($1.00) less than the maximum amount that the Participant may receive without being subject to the Excise Tax,
whichever of (A) or (B) results in the receipt by the Participant of the greatest benefit on an after-tax basis (taking into account applicable federal,
state and local income taxes and the Excise Tax).

(ii) Procedures.

(A) If a Participant or the Company believes that a payment or benefit due the Participant
will result in some or all of the Total Payments being subject to the Excise Tax, then the Company, at its expense, shall obtain
the opinion (which need not be unqualified) of nationally recognized tax counsel (“National Tax Counsel”) selected by the
Company (which may be regular outside counsel to the Company), which opinion sets forth (1) the amount of the Base Period
Income (as defined below), (2) the amount and present value of the Total Payments, (3) the amount and present value of any
excess parachute payments determined without regard to any reduction of Total Payments pursuant to Section 17(d)(i), and (4)
the net after-tax proceeds to the Participant, taking into account applicable federal, state and local income taxes and the Excise
Tax if (x) the Total Payments were delivered in accordance with Section 17(d)(i)(A) or (y) the Total Payments were delivered in
accordance  with  Section  17(d)(i)(B).  The  opinion  of  National  Tax  Counsel  shall  be  addressed  to  the  Company  and  the
Participant and shall be binding upon the Company and the Participant. If such National Tax Counsel opinion determines that
Section 17(d)(i)(B) applies, then the Plan Payments or any other payment or benefit determined by such counsel to be includable
in the Total Payments shall be reduced or eliminated so that under the bases of calculations set forth in such opinion there will
be no excess parachute payment.  In such event,  payments or  benefits  included in the Total  Payments shall  be reduced or
eliminated by applying the following principles, in order: (1) the payment or benefit with the higher ratio of the parachute
payment value to present economic value (determined using reasonable actuarial assumptions) shall be reduced or eliminated
before a payment or benefit with a lower ratio; (2) the payment or benefit with the later possible payment date shall be reduced
or eliminated before a payment or benefit with an earlier payment date; and (3) cash payments shall be reduced prior to non-
cash benefits;provided  that  if  the  foregoing order  of  reduction or  elimination would violate  Code Section 409A,  then the
reduction shall be made pro rata among the payments or benefits included in the Total Payments (on the basis of the relative
present value of the parachute payments).
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(B)  For  purposes  of  this  Section  17:  (1)  the  terms  “excess  parachute  payment”  and
“parachute payments” shall have the meanings given in Code Section 280G and such “parachute payments” shall be valued as
provided therein; (2) present value shall be calculated in accordance with Code Section 280G(d)(4); (3) the term “Base Period
Income” means an amount equal to the Participant’s “annualized includible compensation for the base period” as defined in
Code Section 280G(d)(1); (4) for purposes of the opinion of National Tax Counsel, the value of any noncash benefits or any
deferred payment or benefit shall be determined by the Company’s independent auditors in accordance with the principles of
Code Sections 280G(d)(3) and (4); and (5) the Participant shall be deemed to pay federal income tax and employment taxes at
the highest marginal rate of federal income and employment taxation, and state and local income taxes at the highest marginal
rate of taxation in the state or locality of the Participant’s domicile, net of the maximum reduction in federal income taxes that
may be obtained from the deduction of such state and local taxes.

(C) If National Tax Counsel so requests in connection with the opinion required by this
Section 17(d)(ii) the Company shall obtain, at the Company’s expense, and the National Tax Counsel may rely on, the advice of
a firm of recognized executive compensation consultants as to the reasonableness of any item of compensation to be received by
the Participant solely with respect to its status under Code Section 280G.

(D) The  Company agrees  to  bear  all  costs  associated  with,  and to  indemnify  and hold
harmless  the  National  Tax  Counsel  from,  any  and  all  claims,  damages  and  expenses  resulting  from  or  relating  to  its
determinations pursuant to this Section 17, except for claims, damages or expenses resulting from the gross negligence or willful
misconduct of such firm.

(E) This Section 17 shall be amended to comply with any amendment or successor provision
to Code Section 280G or Code Section 4999. If such provisions are repealed without successor, then this Section 17 shall be
cancelled without further effect.

18. Miscellaneous.

(a) Other Terms and Conditions. The Administrator may provide in any Award agreement such other provisions (whether or not applicable to the
Award granted to any other Participant) as the Administrator determines appropriate to the extent not otherwise prohibited by the terms of the Plan.

(b) Employment and Service. The issuance of an Award shall not confer upon a Participant any right with respect to continued employment or
service with the Company or any Affiliate, or the right to continue as a Director. Unless determined otherwise by the Administrator, for purposes of the
Plan and all Awards, the following rules shall apply:
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(i) a Participant who transfers employment between the Company and its Affiliates, or between Affiliates, will not be considered
to have terminated employment;

(ii) a Participant who ceases to be a Non-Employee Director because he or she becomes an employee of the Company or an
Affiliate shall not be considered to have ceased service as a Director with respect to any Award until such Participant’s termination of employment
with the Company and its Affiliates;

(iii) a Participant who ceases to be employed by the Company or an Affiliate and immediately thereafter becomes a Non-
Employee Director, a non-employee director of an Affiliate, or a consultant to the Company or any Affiliate shall not be considered to have
terminated employment until such Participant’s service as a director of, or consultant to, the Company and its Affiliates has ceased; and

(iv) a Participant employed by an Affiliate will be considered to have terminated employment when such entity ceases to be an
Affiliate.

Notwithstanding  the  foregoing,  for  purposes  of  an  Award  that  is  subject  to  Code  Section  409A,  if  a  Participant’s  termination  of
employment or service triggers the payment of compensation under such Award, then the Participant will be deemed to have terminated employment or
service upon his or her “separation from service” within the meaning of Code Section 409A. Notwithstanding any other provision in this Plan or an Award
to the contrary, if any Participant is a “specified employee” within the meaning of Code Section 409A as of the date of his or her “separation from service”
within the meaning of Code Section 409A, then, to the extent required by Code Section 409A, any payment made to the Participant on account of such
separation from service shall not be made before a date that is six months after the date of the separation from service.

(c) No Fractional Shares. No fractional Shares or other securities may be issued or delivered pursuant to this Plan, and the Administrator may
determine whether cash, other securities or other property will be paid or transferred in lieu of any fractional Shares or other securities, or whether such
fractional Shares or other securities or any rights to fractional Shares or other securities will be canceled, terminated or otherwise eliminated.

(d) Unfunded Plan; Awards Not Includable for Benefits Purposes. This Plan is unfunded and does not create, and should not be construed to
create, a trust or separate fund with respect to this Plan’s benefits. This Plan does not establish any fiduciary relationship between the Company and any
Participant or other person. To the extent any person holds any rights by virtue of an Award granted under this Plan, such rights are no greater than the
rights of the Company’s general unsecured creditors. Income recognized by a Participant pursuant to an Award shall not be included in the determination of
benefits under any employee pension benefit plan (as such term is defined in Section 3(2) of the Employee Retirement Income Security Act of 1974, as
amended) or group insurance or other benefit plans applicable to the Participant which are maintained by the Company or any Affiliate, except as may be
provided under the terms of such plans or determined by resolution of the Board.
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(e) Requirements of Law and Securities Exchange. The granting of Awards and the issuance of Shares in connection with an Award are subject to
all  applicable laws, rules and regulations and to such approvals by any governmental agencies or national securities exchanges as may be required.
Notwithstanding any other provision of this Plan or any award agreement, the Company has no liability to deliver any Shares under this Plan or make any
payment unless such delivery or payment would comply with all applicable laws and the applicable requirements of any securities exchange or similar
entity,  and unless and until  the Participant has taken all actions required by the Company in connection therewith. The Company may impose such
restrictions on any Shares issued under the Plan as the Company determines necessary or desirable to comply with all applicable laws, rules and regulations
or the requirements of any national securities exchanges.

(f) Governing Law; Venue. This Plan, and all agreements under this Plan, will be construed in accordance with and governed by the laws of the
Cayman Islands, without reference to any conflict of law principles. Any legal action or proceeding with respect to this Plan, any Award or any award
agreement, or for recognition and enforcement of any judgment in respect of this Plan, any Award or any award agreement, may only be brought and
determined in (i) a court sitting in the Cayman Islands, and (ii) a “bench” trial, and any party to such action or proceeding shall agree to waive its right to a
jury trial.

(g) Limitations on Actions. Any legal action or proceeding with respect to this Plan, any Award or any award agreement, must be brought within
one year (365 days) after the day the complaining party first knew or should have known of the events giving rise to the complaint.

(h) Construction. Whenever any words are used herein in the masculine, they shall be construed as though they were used in the feminine in all
cases where they would so apply; and wherever any words are used in the singular or plural, they shall be construed as though they were used in the plural
or singular, as the case may be, in all cases where they would so apply. Titles of sections are for general information only, and this Plan is not to be
construed with reference to such titles.

(i) Severability. If any provision of this Plan or any award agreement or any Award (a) is or becomes or is deemed to be invalid, illegal or
unenforceable in any jurisdiction, or as to any person or Award, or (b) would disqualify this Plan, any award agreement or any Award under any law the
Administrator deems applicable, then such provision should be construed or deemed amended to conform to applicable laws, or if it cannot be so construed
or deemed amended without, in the determination of the Administrator, materially altering the intent of this Plan, award agreement or Award, then such
provision should be stricken as to such jurisdiction, person or Award, and the remainder of this Plan, such award agreement and such Award will remain in
full force and effect.

19. Definitions. Capitalized terms used in this Plan or any Award agreement have the following meanings, unless the Award agreement otherwise
provides:

(a) “Administrator” means the Committee; provided that, to the extent the Board has retained authority and responsibility as an Administrator of
the Plan, the term “Administrator” shall also mean the Board or, to the extent the Committee has delegated authority and responsibility as an Administrator
of the Plan to one or more officers of the Company as permitted by Section 2(b), the term “Administrator” shall also mean such officer or officers.
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(b) “Affiliate” shall have the meaning given in Rule 12b-2 under the Exchange Act. Notwithstanding the foregoing, for purposes of determining
those individuals to whom an Option or Share Appreciation Right may be granted, the term “Affiliate” means any entity that, directly or through one or
more intermediaries, is controlled by, controls, or is under common control with, the Company within the meaning of Code Sections 414(b) or (c);provided
that, in applying such provisions, the phrase “at least 20 percent” shall be used in place of “at least 80 percent” each place it appears therein.

(c) “Award” means a grant of Options, Share Appreciation Rights, Performance Shares, Performance Units, Restricted Shares, Restricted Share
Units, Shares, an Annual Incentive Award, a Long-Term Incentive Award, Dividend Equivalent Units or any other type of award permitted under the Plan.

(d) “Board” means the Board of Directors of the Company.

(e) “Cause” means any of the following as determined by the Company: (i) with respect to Participants other than Non-Employee Directors, the
definition set forth in any employment or similar agreement between the Company or its Affiliates and the Participant or, if no such definition exists, (A)
the failure of the Participant to perform or observe any of the material terms or provisions of any written employment agreement between the Participant
and the Company or its Affiliates or, if no written agreement exists, the gross dereliction of the Participant’s duties (for reasons other than the Participant’s
Disability) with respect to the Company or its Affiliates; (B) the failure of the Participant to comply fully with the lawful directives of the Board or the
board of directors of an Affiliate of the Company,  as applicable,  or the officers or supervisory employees to whom the Participant reports;  (C) the
Participant’s dishonesty, misconduct, misappropriation of funds, or disloyalty or disparagement of the Company, any of its Affiliates or its management or
employees; or (D) other proper cause determined in good faith by the Administrator;  or (ii)  with respect  to Non-Employee Directors,  (A) fraud or
intentional misrepresentation; (B) embezzlement, misappropriation or conversion of assets or opportunities of the Company or any of its Affiliates; or (C)
any other gross or willful misconduct as determined by the Committee, in its sole and conclusive discretion.

(f) “Change of Control” means the first to occur of the following with respect to the Company or any upstream holding company (which, for
purposes of this definition, shall be included in references to “the Company”):

(i) Any “Person,” as that term is defined in Sections 13(d) and 14(d) of the Exchange Act, but excluding the Company, any
trustee or other fiduciary holding securities under an employee benefit plan of the Company, or any corporation owned, directly or indirectly, by
the shareholders of the Company in substantially the same proportions as their ownership of shares of the Company, is or becomes the “Beneficial
Owner” (as that term is defined in Rule 13d-3 under the Exchange Act), directly or indirectly, of securities of the Company representing fifty
percent (50%) or more of the combined voting power of the Company’s then outstanding securities; or
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(ii) The Company is merged or consolidated with any other corporation or other entity, other than: (A) a merger or consolidation
which would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining
outstanding or by being converted into voting securities of the surviving entity) more than fifty percent (50%) of the combined voting power of
the voting securities of the Company or such surviving entity outstanding immediately after such merger or consolidation; or (B) the Company
engages in a merger or consolidation effected to implement a recapitalization of the Company (or similar transaction) in which no “Person” (as
defined above) acquires fifty percent (50%) or more of the combined voting power of the Company’s then outstanding securities. Notwithstanding
the foregoing, a merger or consolidation involving the Company shall not be considered a “Change of Control” if the Company is the surviving
corporation and Shares are not converted into or exchanged for shares or securities of any other corporation, cash or any other thing of value,
unless persons who beneficially owned Shares outstanding immediately prior to such transaction own beneficially less than a majority of the
outstanding voting securities of the Company immediately following the merger or consolidation;

(iii) The Company or any Affiliate sells, assigns or otherwise transfers assets in a transaction or series of related transactions, if
the aggregate market value of the assets so sold, assigned or otherwise transferred exceeds fifty percent (50%) of the Company’s consolidated
book value,  determined by the Company in accordance with generally accepted accounting principles,  measured at  the time at which such
transaction occurs or the first of such series of related transactions occurs;provided that such a transfer effected pursuant to a spin-off or split-up
where shareholders of the Company retain ownership of the transferred assets proportionate to their pro rata ownership interest in the Company
shall not be deemed a “Change of Control”;

(iv) The Company dissolves and liquidates substantially all of its assets; or

(v) At any time after the Effective Date when the “Continuing Directors” cease to constitute a majority of the Board. For this
purpose, a “Continuing Director” shall mean: (A) the individuals who, at the Effective Date, constitute the Board; and (B) any new Directors
(other than Directors designated by a person who has entered into an agreement with the Company to effect a transaction described in clause (i),
(ii), or (iii) of this definition) whose appointment to the Board or nomination for election by Company shareholders was approved by a vote of at
least two-thirds of the then-serving Continuing Directors.

If an Award is considered deferred compensation subject to the provisions of Code Section 409A, then the Administrator may include an
amended definition of “Change of Control” in the Award agreement issued with respect to such Award as necessary to comply with, or as necessary to
permit a deferral under, Code Section 409A.

(g) “Change of Control Price” means the highest of the following: (i) the Fair Market Value of the Shares, as determined on the date of the Change
of Control; (ii) the highest price per Share paid in the Change of Control transaction; or (iii) the Fair Market Value of the Shares, calculated on the date of
surrender of the relevant Award in accordance with Section 17(c), but this clause (iii) shall not apply if in the Change of Control transaction, or pursuant to
an agreement to which the Company is a party governing the Change of Control transaction, all of the Shares are purchased for and/or converted into the
right to receive a current payment of cash and no other securities or other property.
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(h) “Code” means the Internal Revenue Code of 1986, as amended. Any reference to a specific provision of the Code includes any successor
provision and the regulations promulgated under such provision.

(i) “Committee” means the Compensation Committee of the Board, or such other committee of the Board that is designated by the Board with the
same or similar authority. The Committee shall consist only of Non-Employee Directors (not fewer than two (2)) who also qualify as non-employee
directors within the meaning of Rule 16b-3(b)(3) promulgated under the Exchange Act to the extent necessary for the Plan to comply with Rule 16b-3
promulgated under the Exchange Act or any successor rule.

(j) “Company” means Oxbridge Re Holdings Limited, a Cayman Islands exempted company, or any successor thereto.

(k) “Director” means a member of the Board; “Non-Employee Director” means a Director who is not also an employee of the Company or its
Subsidiaries.

(l) “Disability” means disability as defined in the Company’s long-term disability plan covering exempt salaried employees, except as otherwise
determined by the Administrator and set forth in an Award agreement. The Administrator shall make the determination of Disability and may request such
evidence of disability as it reasonably determines.

(m) “Dividend Equivalent Unit” means the right to receive a payment, in cash or Shares, equal to the cash dividends or other distributions paid
with respect to a Share as described in Section 11.

(n) “Exchange Act” means the Securities Exchange Act of 1934, as amended. Any reference to a specific provision of the Exchange Act includes
any successor provision and the regulations and rules promulgated under such provision.

(o) “Fair Market Value” means, per Share on a particular date, the last sales price on such date on the national securities exchange on which the
Shares are then traded, as reported in The Wall Street Journal, or if no sales of Shares occur on the date in question, on the last preceding date on which
there was a sale on such exchange. If the Shares are not listed on a national securities exchange, but are traded in an over-the-counter market, the last sales
price (or, if there is no last sales price reported, the average of the closing bid and asked prices) for the Shares on the particular date, or on the last
preceding date on which there was a sale of Shares on that market, will be used. If the Shares are neither listed on a national securities exchange nor traded
in an over-the-counter market, the price determined by the Administrator, in its discretion, will be used. If an actual sale of a Share occurs on the market,
then the Company may consider the sale price to be the Fair Market Value of such Share.

(p) “Incentive Award” means the right to receive a cash payment to the extent Performance Goals are achieved (or other requirements are met),
and shall include “Annual Incentive Awards” as described in Section 9 and “Long-Term Incentive Awards” as described in Section 10.

(q) “Option” means the right to purchase Shares at a stated price for a specified period of time.
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(r) “Participant” means an individual selected by the Administrator to receive an Award.

(s) “Performance Goals” means any subjective or objectives goals the Administrator establishes,  in its discretion with respect to an Award.
Performance Goals may, without limitation, relate to one or more of the following with respect to the Company or any one or more of its Subsidiaries,
Affiliates  or  other  business  units:  gross  premiums written;  gross  premiums earned;  net  premiums written;  net  premiums earned;  modeled probable
maximum loss (“PML”); PML to premium ratios; modeled average annual loss (“AAL”); AAL to premium ratios; reinsurance costs; book value; revenue;
cash flow; total shareholder return; dividends; debt; net cash provided by operating activities; net cash provided by operating activities less net cash used in
investing activities; ratio of debt to debt plus equity; profit before tax; gross profit; net profit; net operating profit; net operating profit after taxes; net sales;
earnings before interest  and taxes;earnings before interest,  taxes,  depreciation, and/or amortization (“EBITDA”); Fair  Market Value of Shares;  basic
earnings  per  share;EBITDA excluding  charges  for  share  compensation,  management  fees,  restructurings,  impairments  and/or  other  specified  items
(“Adjusted EBITDA”); EBITDA excluding capital expenditures;basic or diluted earnings per share or improvement in basic or diluted earnings per share;
revenues (including, but not limited to, total revenues, net revenues or revenue growth); net operating profit; growth in basic or diluted book value;
financial  return  measures  (including,  but  not  limited  to,  return  on  assets,  capital,  invested  capital,  investments,  investment  income  generated  by
underwriting or other operations or on the float from such operations, equity, or revenue) including or excluding negative returns, and with or without
compounding; cash flow measures (including, but not limited to, operating cash flow, free cash flow, cash flow return on equity, and cash flow return on
investment); productivity ratios (including but not limited to measuring liquidity, profitability or leverage); enterprise value; share price (including, but not
limited to, growth measures and total shareholder return, inclusive or exclusive of dividends); expense/cost management targets (including but not limited
to improvement in or attainment of expense levels, capital expenditure levels, and/or working capital levels); margins (including, but not limited to,
operating margin, underwriting margins, net income margin, cash margin, gross, net or operating profit margins, EBITDA margins, Adjusted EBITDA
margins);  operating  efficiency;  market  share  or  market  penetration;  customer  targets  (including,  but  not  limited  to,  customer  growth  or  customer
satisfaction); working capital targets or improvements; profit measures (including but not limited to gross profit, net profit, operating profit, investment
profit  and/or underwriting profit),  including or excluding charges for share compensation, fee income, underwriting losses incurred in prior periods,
changes in IBNR reserves and/or other specified items; economic value added; balance sheet metrics (including, but not limited to, inventory, inventory
turns,  receivables turnover,  net  asset  turnover,  debt  reduction, retained earnings,  year-end cash,  cash conversion cycle,  ratio of  debt  to  equity or  to
EBITDA); workforce targets (including but not limited to diversity goals, employee engagement or satisfaction, employee retention, and workplace health
and safety goals); implementation, completion or attainment of measurable objectives with respect to risk management, research and development, key
products or key projects, lines of business, acquisitions and divestitures and strategic plan development and/or implementation; comparisons with various
stock market indices, peer companies or industry groups or classifications with regard to one more of these criteria; or a combination of the foregoing.
Except to the extent otherwise determined by the Administrator, as to each Performance Goal, the relevant measurement of performance shall be computed
in  accordance  with  generally  accepted accounting principles  to  the  extent  applicable,  but  will  exclude the  effects  of  the  following:  (i)  charges  for
reorganizing and restructuring; (ii) discontinued operations; (iii) asset write-downs; (iv) gains or losses on the disposition of a business; (v) changes in tax
or accounting principles,  regulations or laws; (vi)  mergers,  acquisitions,  dispositions or recapitalizations; (vii)  impacts on interest  expense, preferred
dividends and share dilution as a result of debt and capital transactions; (viii) extraordinary, unusual and/or non-recurring items of income, expense, gain or
loss, that, in case of each of the foregoing, the Company identifies in its publicly filed periodic or current reports, its audited financial statements, including
notes to the financial statements, or the Management’s Discussion and Analysis section of the Company’s annual report; (ix) realized capital gains and
losses except for periodic settlements and accruals on non-hedge derivative instruments;(x) valuation changes on imbedded derivatives that are not hedged;
(xi) after tax effect of catastrophe losses; and (xii) any settlement, award or claim paid as a result of lawsuits or other proceedings brought against the
Company or any one or more of its Subsidiaries or Affiliates regarding the scope and nature of coverage provided under an insurance policy issued by such
company. The Administrator may also provide for other adjustments to Performance Goals in the Award agreement or plan document evidencing any
Award. In addition, the Administrator may appropriately adjust any evaluation of performance under a Performance Goal to exclude any of the following
events that occurs during a performance period: (i) litigation, claims, judgments or settlements; (ii) the effects of changes in other laws or regulations
affecting reported results; and (iii) accruals of any amounts for payment under this Plan or any other compensation arrangements maintained by the
Company. Where applicable, the Performance Goals may be expressed, without limitation, in terms of attaining a specified level of the particular criterion
or the attainment of an increase or decrease (expressed as absolute numbers, averages and/or percentages) in the particular criterion or achievement in
relation to a peer group or other index. The Performance Goals may include a threshold level of performance below which no payment will be made (or no
vesting will occur), levels of performance at which specified payments will be paid (or specified vesting will occur), and a maximum level of performance
above which no additional payment will be made (or at which full vesting will occur). In addition, the Administrator may establish other Performance
Goals and provide for other exclusions or adjustments not listed in this Plan.
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(t) “Performance Shares” means the right to receive Shares to the extent Performance Goals are achieved (or other requirements are met) as
described in Section 8.

(u) “Performance Unit” means the right to receive a cash payment and/or Shares valued in relation to a unit that has a designated dollar value or
the value of which is equal to the Fair Market Value of one or more Shares, to the extent Performance Goals are achieved (or other requirements are met) as
described in Section 8.

(v) “Person” has the meaning given in Section 3(a)(9) of the Exchange Act, as modified and used in Sections 13(d) and 14(d) thereof, or any
group of Persons acting in concert that would be considered “persons acting as a group” within the meaning of Treas. Reg. § 1.409A-3(i)(5).

(w) “Plan” means this Oxbridge Re Holdings Limited 2025 Omnibus Incentive Plan, as may be amended from time to time.

(x) “Restricted Share” means a Share that is subject to a risk of forfeiture or restrictions on transfer, or both a risk of forfeiture and restrictions on
transfer, as described in Section 8.

(y) “Restricted Share Unit” means the right to receive a cash payment and/or Shares equal to the Fair Market Value of one Share that is subject to
a risk of forfeiture or restrictions on transfer, or both a risk of forfeiture and restrictions on transfer, as described in Section 8.

(z) “Retirement” means termination of employment or service with the Company and its Affiliates on or after the date the Participant has both
attained age sixty (60) and completed ten (10) years of service with the Company and its Affiliates.

(aa) “Section 16 Participants” means Participants who are subject to the provisions of Section 16 of the Exchange Act.

(bb) “Share” means an ordinary share of the Company, par value $0.001 per share.

(cc) “Share Appreciation Right” or “SAR” means the right to receive cash, and/or Shares with a Fair Market Value, equal to the appreciation of
the Fair Market Value of a Share during a specified period of time.

(dd) “Subsidiary” means any corporation, limited liability company or other limited liability entity in an unbroken chain of entities beginning with
the Company if each of the entities (other than the last entities in the chain) owns the shares or equity interest possessing more than fifty percent (50%) of
the total combined voting power of all classes of shares or other equity interests in one of the other entities in the chain.
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