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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o
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Securities registered hereunder may be sold separately, together or as units with other offered securities.

@)
With respect to the primary offering, not required to be included pursuant to Form S-3 General Instruction I.D.

3
An indeterminate aggregate initial offering price or number of the securities of each identified class is being registered as may from time to time be
offered at indeterminate prices, along with an indeterminate number of securities that may be issued upon exercise, settlement, exchange or conversion
of securities offered hereunder. Separate consideration may or may not be received for securities that are issuable upon exercise, settlement, conversion
or exchange of other securities or that are issued in units with other securities registered hereunder.

“

In accordance with Rule 456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all registration fees, and
will pay the registration fees subsequently in advance or on a "pay-as-you-go" basis.

This registration statement contains a prospectus relating to both the offering of newly issued securities and other resale transactions that occur
on an ongoing basis in securities that have been previously issued.
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PROSPECTUS

ESSENT GROUP LTD.

COMMON SHARES, PREFERENCE SHARES, DEBT SECURITIES,
DEPOSITARY SHARES, WARRANTS, UNITS

Essent Group Ltd., from time to time, may offer, issue and sell, together or separately, (1) common shares, par value $0.015 per share;
(2) preference shares; (3) debt securities; (4) depositary shares; (5) warrants to purchase common shares, preference shares or other securities;
and (6) units consisting of two or more classes of the securities registered hereunder.

This prospectus contains a general description of the securities we may offer. Each time we issue the securities pursuant to this registration
statement we will provide a prospectus supplement containing specific information about the terms of that issuance, which also may add, update
or change information contained in this prospectus. You should read carefully this prospectus and any applicable supplements before deciding to
invest.

Our common shares are listed on the New York Stock Exchange (the "NYSE") under the symbol "ESNT." We expect that any common
shares sold pursuant to a prospectus supplement will be listed on such exchange, subject to official notice of issuance. Any prospectus
supplement will contain information, where applicable, as to any other listing on the NYSE or any other securities exchange of the other
securities covered by the prospectus supplement.

The securities may be sold directly to investors, through agents designated from time to time or to or through underwriters or dealers. See
"Plan of Distribution" on page 37 of this prospectus. If any agents or underwriters are involved in the sale of any securities in respect of which
this prospectus is being delivered, the names of such agents or underwriters and any applicable commissions or discounts will be set forth in the
applicable prospectus supplement. The net proceeds we expect to receive from any such sale of securities by us will also be set forth in the
applicable prospectus supplement.

Consider carefully the ''Risk Factors'' beginning on page 7, in any accompanying prospectus supplement,
and in the reports we file with the Securities and Exchange Commission (the "SEC") that are incorporated by
reference into this prospectus before deciding to invest in any of these securities.

Neither the SEC, any state securities commission, the Registrar of Companies in Bermuda or the Bermuda Monetary Authority
(the "BMA'"), nor any other regulatory body, has approved or disapproved of these securities or passed upon the adequacy or accuracy
of this prospectus or any applicable prospectus supplement. Any representation to the contrary is a criminal offense.

The date of this prospectus is February 20, 2018.
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ABOUT THIS PROSPECTUS

non non

Unless the context otherwise indicates or requires, the terms "we," "our," "us," "Essent," and the "Company," as used in this prospectus,
refer to Essent Group Ltd. and its directly and indirectly owned subsidiaries, including our primary operating subsidiaries, Essent Guaranty, Inc.
and Essent Reinsurance Ltd. When we use the term "Essent Group," we are only referring to Essent Group Ltd. and not its subsidiaries.

This prospectus is part of an automatic shelf registration statement that we filed with the SEC, as a "well-known seasoned issuer” as defined
in Rule 405 of the Securities Act of 1933, as amended (the "Securities Act"), utilizing a "shelf" registration process. Under this shelf registration
process, from time to time, we may sell any combination of the securities described in this prospectus in one or more offerings. We have
provided to you in this prospectus a general description of the securities we may offer and the general manner in which the securities can be
offered. Each time we sell securities under this shelf registration process, we will provide a prospectus supplement that will contain specific
information about the terms of the securities being offered and the manner in which they may be offered. We and any underwriter or agent that
we may from time to time retain may also provide you with other information relating to an offering, which we refer to as "other offering
material." A prospectus supplement or any such other offering material provided to you may include a discussion of any risk factors or other
special considerations applicable to those securities or to us and may also include, if applicable, a discussion of material tax considerations. We
may also add, update or change in the prospectus supplement or such other offering material any of the information contained in this prospectus.
To the extent there is a conflict between the information contained in this prospectus and the applicable prospectus supplement or other offering
material, you should rely on the information in the prospectus supplement or other offering material; provided, that if any statement in one of
these documents is inconsistent with a statement in another document having a later date for example, a document incorporated by reference in
this prospectus or any prospectus supplement the statement in the document having the later date modifies or supersedes the earlier statement.
Throughout this prospectus, where we indicate that information may be supplemented in an applicable prospectus supplement or supplements,
that information may also be supplemented in other offering material provided to you. You should read this prospectus and any prospectus
supplement or other offering material together with additional information described under the heading "Where You Can Find More
Information."

The registration statement containing this prospectus, including exhibits to the registration statement, provides additional information about
us and the securities offered under this prospectus. The registration statement can be read at the SEC's web site or at the SEC's public reference
room mentioned under the heading "Where You Can Find More Information."

You should rely only on the information contained in, or incorporated by reference into, this prospectus and any applicable
prospectus supplement. You may obtain the information incorporated by reference into this prospectus without charge by following the
instructions under '"Where You Can Find More Information' and ''Incorporation of Certain Information by Reference'' below. We
have not authorized any other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not making an offer to sell these securities or soliciting an offer to buy the securities in
any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus is
accurate only as of the date of this prospectus. Our business, financial condition, results of operations and prospects may have changed
since that date.

We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In addition, the securities
may be sold by us directly or through dealers or agents designated from time to time. If we, directly or through agents, solicit offers to purchase
the securities,
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we reserve the sole right to accept and, together with any agents, to reject, in whole or in part, any of those offers. Any prospectus supplement
will contain the names of the underwriters, dealers or agents, if any, together with the terms of offering, the compensation of those underwriters
and the net proceeds to us. Any underwriters, dealers or agents participating in the offering may be deemed "underwriters" within the meaning of
the Securities Act.

We are not making any representation to any purchaser of the securities regarding the legality of an investment in the securities by such
purchaser. You should not consider any information in this prospectus to be legal, business or tax advice. You should consult your own attorney,
business advisor or tax advisor for legal, business and tax advice regarding an investment in the securities.

ESSENT GROUP LTD.

Essent Group was organized as a limited liability company under the laws of Bermuda on July 1, 2008. Our registered office is located at
Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda. Our wholly owned primary insurance subsidiary, Essent Guaranty, Inc.,
received its certificate of authority from the Pennsylvania Insurance Department in July 2009, and subsequently received licenses to issue
mortgage insurance in all 50 states and the District of Columbia. Our website address is www.essentgroup.com. We have included our website
address in this prospectus solely as an inactive textual reference. We do not incorporate the information contained on, or accessible through, our
corporate website into this prospectus, and you should not consider it to be part of this prospectus.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

In addition to historical information, this prospectus, including the information incorporated by reference into this prospectus, contains
statements relating to events, developments or results that we expect or anticipate may occur in the future. These statements are
"forward-looking statements” within the meaning of Section 27A of the Securities Act, Section 21E of the Securities Exchange Act of 1934, as
amended (the "Exchange Act"), and the U.S. Private Securities Litigation Reform Act of 1995. In most cases, forward-looking statements may
be identified by words such as "anticipate," "may," "will," "could," "should," "would," "expect," "intend," "plan,"” "goal," "contemplate,"
"believe," "estimate," "predict," "project," "potential," "continue," "seek," "strategy," "future," "likely" or the negative or other variations on
these words and other similar expressions. These statements, which may include, without limitation, projections regarding our future
performance and financial condition, are made on the basis of management's current views and assumptions with respect to future events. Any
forward-looking statement is not a guarantee of future performance and actual results could differ materially from those contained in the
forward-looking statement. These statements speak only as of the date they were made, and we undertake no obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise. We operate in a changing environment. New
risks emerge from time to time and it is not possible for us to predict all risks that may affect us. The forward-looking statements, as well as our
prospects as a whole, are subject to risks and uncertainties that could cause actual results to differ materially from those set forth in the
forward-looking statements, including:

non non

non non non

changes in or to Fannie Mae and Freddie Mac (collectively, the "GSEs"), whether through Federal legislation, restructurings
or a shift in business practices;

failure to continue to meet the mortgage insurer eligibility requirements of the GSEs;

competition for our customers or the loss of a significant customer;

lenders or investors seeking alternatives to private mortgage insurance;

increase in the number of loans insured through Federal government mortgage insurance programs, including those offered
by the Federal Housing Administration;




Table of Contents

Edgar Filing: Essent Group Ltd. - Form S-3ASR

decline in the volume of low down payment mortgage originations;

uncertainty of loss reserve estimates;

decrease in the length of time our insurance policies are in force;

deteriorating economic conditions;

the scope of recently enacted tax reform and its impact on us, our shareholders and our operations;

the definition of "Qualified Mortgage" reducing the size of the mortgage origination market or creating incentives to use
government mortgage insurance programs;

the definition of "Qualified Residential Mortgage" reducing the number of low down payment loans or lenders and investors
seeking alternatives to private mortgage insurance;

the implementation of the Basel III Capital Accord, which may discourage the use of private mortgage insurance;

management of risk in our investment portfolio;

fluctuations in interest rates;

inadequacy of the premiums we charge to compensate for our losses incurred;

dependence on management team and qualified personnel;

disturbance to our information technology systems;

change in our customers' capital requirements discouraging the use of mortgage insurance;

declines in the value of borrowers' homes;

limited availability of capital;

unanticipated claims arise under and risks associated with our contract underwriting program;

industry practice that loss reserves are established only upon a loan default;
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disruption in mortgage loan servicing;

risk of future legal proceedings;

customers' technological demands;

our non-U.S. operations becoming subject to U.S. Federal income taxation;

becoming considered a passive foreign investment company for U.S. Federal income tax purposes;

potential inability of our insurance subsidiaries to pay dividends; and

other risks and factors listed under "Risk Factors" and elsewhere in this prospectus.

For more information regarding these risks and uncertainties as well as certain additional risks that we face, you should review the
discussion under "Risk Factors" in this prospectus, the applicable prospectus supplement, the documents incorporated by reference into this
prospectus, including the discussion under "Risk Factors" and "Management's Discussion and Analysis of Financial Condition and Results of
Operations" in our Annual Report on Form 10-K for the year ended December 31, 2017, and those risks detailed in our subsequent reports and
registration statements filed from time to time with the SEC. We caution you not to place undue reliance on these forward-looking statements,
which are current only as of the date of the document in which they are included.

6
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RISK FACTORS

Investing in our securities involves risk. You should carefully consider the risk factors contained in our most recent Annual Report on
Form 10-K and our subsequent Quarterly Reports on Form 10-Q, which are incorporated by reference herein, and the other information
contained in this prospectus, as updated by our subsequent filings under the Exchange Act, and the risk factors and other information contained
in the applicable prospectus supplement before acquiring any of such securities. These risks could have a material adverse effect on our
business, results of operations or financial condition and cause the value of our securities to decline. You could lose all or part of your
investment.

USE OF PROCEEDS

We do not currently know the number or types of securities that ultimately will be sold pursuant to this prospectus or the prices at which
such securities will be sold. We will retain broad discretion over the use of the net proceeds to us from any sale or resale of the securities
described in this prospectus. The net proceeds from any sale of our securities by us under this prospectus will be used for (i) general corporate
purposes, including but not limited to working capital and capital expenditures, or (ii) any other purpose specified in the applicable prospectus
supplement.

RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO FIXED CHARGES AND PREFERENCE SHARE
DIVIDENDS

Our ratio of earnings to fixed charges for each of the five most recently completed fiscal years and any required interim periods will each be
specified in a prospectus supplement or in a document that we file with the SEC and incorporate by reference pertaining to the issuance, if any,
by us of debt securities or preference shares in the future.

10
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GENERAL DESCRIPTION OF THE OFFERED SECURITIES

We may from time to time offer under this prospectus, separately or together:

common shares;

preference shares, which may be represented by depositary shares as described below;

debt securities;

warrants to purchase from us common shares, preference shares or other securities; and

units, each representing a combination of two or more of the foregoing securities.

11
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DESCRIPTION OF OUR SHARE CAPITAL

The following description of our share capital is a summary and is based on the provisions of our amended and restated bye-laws (our
"bye-laws") and the applicable provisions of the Bermuda Companies Act of 1981 (the "Companies Act"). This information is qualified entirely
by reference to the applicable provisions of our memorandum of association, our bye-laws and the Companies Act. For information on how to
obtain copies of our memorandum of association and bye-laws, which are exhibits to the registration statement of which this prospectus is a part,
see "Where You Can Find More Information."

Authorized and Outstanding Capital Stock
Essent Group is authorized to issue a total of 233,333,333.333 common shares, with a par value of $0.015 per share.

As of February 15, 2018, there were 98,094,421 common shares issued and outstanding, and no preference shares were authorized, issued
or outstanding.

Preference Shares

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

Common Shares
General

Our common shares have no pre-emptive rights or other rights to subscribe for additional shares, and no rights of redemption, conversion or
exchange. Under certain circumstances and subject to the provisions of Bermuda law and our bye-laws, we may be required to make an offer to
repurchase shares held by members. All of our outstanding shares of common shares are fully paid and nonassessable. Our common shares are
listed on the NYSE under the symbol "ESNT."

Dividend Policy

The board may, subject to Bermuda law and our bye-laws, declare a dividend to be paid to our members as of a record date determined by
the board, in proportion to the number of shares held by such holder.

Voting Rights

In general, and subject to the adjustments described below, holders of our common shares will have one vote for each common share held
by them and will be entitled to vote, on a non-cumulative basis, at all meetings of shareholders.

Under our bye-laws, in the event that a Tentative 9.5% Shareholder (as defined below) exists, the aggregate votes conferred by shares held
by a shareholder and treated as Controlled Shares (as defined below) of that Tentative 9.5% Shareholder shall be reduced to the extent necessary
such that the Controlled Shares of the Tentative 9.5% Shareholder will constitute less than nine and one-half percent (9.5%) of the voting power
of all issued and outstanding shares. The votes of members owning no

12
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shares treated as Controlled Shares of any Tentative 9.5% Shareholder shall, in the aggregate, be increased by the same number of votes subject
to reduction as described above, provided, however, that no shares shall be conferred votes to the extent that doing so will cause any person to be
treated as a 9.5% Shareholder. These reductions will be made pursuant to formulas provided in our bye-laws, as applied by the board within its
discretion. Under these provisions certain members may have their voting rights limited to less than one vote per share, while other members
may have voting rights in excess of one vote per share.

"Tentative 9.5% Shareholder" means for a U.S. Person that, but for adjustments or restrictions on exercise of the voting power of shares
pursuant to our bye-laws, would be a 9.5% Shareholder.

"Controlled Shares" means, in reference to any person, all shares that such person is deemed to own directly, indirectly (within the meaning
of Section 958(a) of the Internal Revenue Code of 1986, as amended (the "Code")) or, in the case of any U.S. Person, constructively (within the
meaning of Section 958(b) of the Code); "9.5% Shareholder" means a U.S. Person that (a) owns (within the meaning of Section 958(a) of the
Code) any shares and (b) owns, is deemed to own, or constructively owns Controlled Shares which confer votes in excess of 9.5% of the votes
conferred by all of the issued and outstanding shares. For purposes of this discussion, the term "U.S. Person" means: (i) an individual citizen or
resident of the United States, (ii) a partnership or corporation, created in or organized under the laws of the United States, or organized under the
laws of any political subdivision thereof, (iii) an estate the income of which is subject to U.S. Federal income taxation regardless of its source,
(iv) a trust if either (x) a court within the United States is able to exercise primary supervision over the administration of such trust and one or
more U.S. trustees have the authority to control all substantial decisions of such trust or (y) the trust has a valid election in effect to be treated as
a U.S. Person for U.S. Federal income tax purposes or (v) any other person or entity that is treated for U.S. Federal income tax purposes as if it
were one of the foregoing.

In addition, our bye-laws provide that the board may determine that certain shares shall not carry voting rights or shall have reduced voting
rights to the extent that the board reasonably determines that it is necessary to do so to avoid any adverse tax consequences or materially adverse
legal or regulatory treatment to us, any of our subsidiaries or any member or its affiliates, provided that the board will use reasonable efforts to
ensure equal treatment to similarly situated members to the extent possible under the circumstances.

Our bye-laws authorize us to request information from any member for the purpose of determining whether a member's voting rights are to
be adjusted as described above. If, after a reasonable cure period, a member fails to respond to a request by us for information or submits
incomplete or inaccurate information in response to a request, the board may eliminate the member's voting rights. A member will be required to
notify us in the event it acquires actual knowledge that it or one of its investors is the actual, deemed or constructive owner of 9.5% or more of
our controlled shares.

Dividends and Other Distributions

Under Bermuda law, a company may not declare or pay a dividend, or make a distribution out of contributed surplus, if there are reasonable
grounds for believing that (i) the company is, or would after the payment be, unable to pay its liabilities as they become due; or (ii) the realizable
value of the company's assets would thereby be less than its liabilities. Under our bye-laws, each common share is entitled to dividends if, as and
when dividends are declared by our board of directors, subject to any preference dividend right of holders of any preference shares. "Contributed
surplus" is defined for purposes of section 54 of the Companies Act to include the proceeds arising from donated shares, credits resulting from
the redemption or conversion of shares at less than the amount set up as nominal capital and donations of cash and other assets to the company.

10
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Meetings of Shareholders

Our annual general meeting is held each year. Bermuda law provides that a special general meeting of shareholders may be called by the
board of directors of a company and must be called upon the request of shareholders holding not less than 10% of the paid-up capital of the
company carrying the right to vote at general meetings. Bermuda law also requires that shareholders be given at least five days' notice of a
general meeting, but the accidental omission to give notice to any person does not invalidate the proceedings at a meeting. Our bye-laws provide
that the Chief Executive Officer or the Chairman (if any) or any two directors or any director and the secretary may convene a members
meeting. In addition, upon receiving a requisition from the shareholders of at least one tenth (1/10") of the paid up share capital of the Company,
the board shall convene a special general meeting. Under our bye-laws, at least 5 days' notice of an annual general meeting or a special general
meeting must be given to each shareholder entitled to vote at such meeting. This notice requirement is subject to the ability to hold such
meetings on shorter notice if such notice is agreed: (i) in the case of an annual general meeting by all of the shareholders entitled to attend and
vote at such meeting; or (ii) in the case of a special general meeting, by a majority in number of the shareholders entitled to attend and vote at
the meeting holding not less than 95% in nominal value of the shares entitled to vote at such meeting. The quorum required for a general
meeting of shareholders is two or more persons present throughout and representing in person or by proxy in excess of 50% of the total issued
voting shares. Questions proposed for the consideration by the shareholders will be decided by the affirmative vote of the majority of the votes
cast.

Voting Rights and Quorum Requirements

Under Bermuda law, the voting rights of our shareholders are regulated by our bye-laws and, in certain circumstances, the Companies Act.
Subject to our bye-laws, at any general meeting two or more persons present throughout and representing in person or by proxy in excess of 50%
of the total issued voting shares in the Company shall form a quorum for the transaction of business. Generally, except as otherwise provided in
the bye-laws or the Companies Act, at any general meeting, subject to any rights or restrictions attached to the shares, every shareholder present
in person and every person holding a valid proxy at such meeting shall be entitled to one vote for each voting share held. No shareholder shall be
entitled to vote at a general meeting unless such shareholder has paid all the calls on all shares held by them. Subject to the Companies Act and
our bye-laws, any question proposed for the consideration of the shareholders at any general meeting shall be decided by the affirmative votes of
a majority of the votes cast. In the case of an equality of votes the resolution shall fail.

Approval of Corporate Matters by Written Consent

The Companies Act and our bye-laws provide that shareholders may take action by written resolution signed by the majority of
shareholders that would have been required had a meeting occurred and had all shareholders so entitled attended and voted thereat.

Shareholder Proposals

Under Bermuda law, shareholder(s) may, as set forth below and at their own expense (unless the company otherwise resolves), require the
company to: (i) give notice to all shareholders entitled to receive notice of the annual general meeting of any resolution that the shareholder(s)
may properly move at the next annual general meeting; and/or (ii) circulate to all shareholders entitled to receive notice of any general meeting a
statement in respect of any matter referred to in any proposed resolution or any business to be conducted at such general meeting. The number of
shareholders necessary for such a requisition is either: (i) any number of shareholders representing not less than 5% of the total voting rights of
all shareholders entitled to vote at the meeting to which the requisition relates; or (ii) not less than 100 shareholders.

11
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Shareholder Advance Notice Procedure

Our bye-laws establish an advance notice procedure for shareholders to make nominations of candidates for election as directors or to bring
other business before an annual general meeting of our shareholders.

These provisions may have the effect of precluding the conduct of certain business at a meeting if the proper procedures are not followed.
We expect that these provisions may also discourage or deter a potential acquirer from conducting a solicitation of proxies to elect the acquirer's
own slate of directors or otherwise attempting to obtain control of our Company.

The bye-laws provide that any shareholder wishing to nominate persons for election as directors at, or bring other business before, an
annual general meeting must deliver to our secretary a timely written notice of the shareholder's intention to do so.

To be timely, the shareholder's notice must be delivered to or mailed and received by us not less than 90 days nor more than 120 days
before the anniversary date of the preceding annual meeting, except that if the annual meeting is set for a date that is not within 30 days before or
after such anniversary date, we must receive the notice no earlier than 120 days prior to such annual general meeting and no later than the later
of 70 days prior to the date of the general meeting or the 10th day following the day on which public announcement of the date of the general
meeting was first made by the Company.

The notice must include the following information:

the name and address of the shareholder who intends to make the nomination and the name and address of the person or
persons to be nominated or the nature of the business to be proposed;

a representation that the shareholder is a holder of record of our share capital entitled to vote at such meeting and intends to
appear in person or by proxy at the meeting to nominate the person or persons or to introduce the business specified in the

notice;

if applicable, a description of all arrangements or understandings between the shareholder and each nominee and any other
person or persons, naming such person or persons, pursuant to which the nomination is to be made by the shareholder;

such other information regarding each nominee or each matter of business to be proposed by such shareholder as would be
required to be included in a proxy statement filed under the SEC's proxy rules if the nominee had been nominated or

intended to be nominated, or the matter that had been proposed, or intended to be proposed, by the board of directors;

if applicable, the consent of each nominee to serve as a director if elected; and

such other information that the board of directors may request in its discretion.
Number of Directors

Our bye-laws provide that our board shall consist of such number of directors being not less than two directors and such number in excess
as the board may determine. Our board of directors currently consists of nine directors.

Classified Board of Directors

Our board is divided into three classes, Class I, Class II and Class III. Each class of directors consists of one-third of the total number of
directors constituting the entire board. Each class of
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directors is elected for a three-year term of office, but the terms are staggered so that the term of only one class of directors expires at each
annual general meeting.

Removal of Directors

Our bye-laws provide that a director may be removed only with cause by a majority vote of the shareholders, provided that the notice of the
shareholders meeting convened to remove the director is given to the director. The notice must contain a statement of the intention to remove the
director and must be served on the director not less than 14 days before the meeting. The director is entitled to attend the meeting and be heard
on the motion for his removal.

Duties of Directors

The Companies Act, which applies to us, authorizes the directors of a company, subject to its bye-laws, to exercise all powers of the
company except those that are required by the Companies Act or the company's bye-laws to be exercised by the shareholders of the company.
Our bye-laws provide that our business is to be managed and conducted by our board. At common law, members of a board of directors owe a
fiduciary duty to the company to act in good faith in their dealings with or on behalf of the company and exercise their powers and fulfill the
duties of their office honestly. This duty includes the following essential elements:

a duty to act in good faith in the best interests of the company;

a duty not to make a personal profit from opportunities that arise from the office of director;

a duty to avoid conflicts of interest; and

a duty to exercise powers for the purpose for which such powers were intended.

The Companies Act imposes a duty on directors and officers of a Bermuda company:

to act honestly and in good faith with a view to the best interests of the company; and

to exercise the care, diligence and skill that a reasonably prudent person would exercise in comparable circumstances.

The Companies Act also imposes various duties on directors and officers of a company with respect to certain matters of management and
administration of the company.

Under Bermuda law, directors and officers generally owe fiduciary duties to the company itself, not to the company's individual
shareholders or members, creditors, or any class of either shareholders, members or creditors. Our shareholders may not have a direct cause of
action against our directors.

Interested Directors

Bermuda law provides that if a director has an interest in a material contract or proposed material contract with us or any of our subsidiaries
or has a material interest in any person that is a party to such a contract, the director must disclose the nature of that interest at the first
opportunity either at a meeting of directors or in writing to the board.

Indemnification of Directors and Officers

Section 98 of the Companies Act provides generally that a Bermuda company may indemnify its directors, officers and auditors against any
liability which by virtue of any rule of law would otherwise be imposed on them in respect of any negligence, default, breach of duty or breach
of trust, except in cases where such liability arises from fraud or dishonesty of which such director, officer or auditor may be guilty in relation to
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bye-laws or in any contract or arrangement between the company and any officer, or any person employed by the company as auditor, exempt
such officer or person from, or indemnify him in respect of, any loss arising or liability attaching to him by virtue of any rule of law in respect of
any negligence, default, breach of duty or breach of trust of which the officer or person may be guilty in relation to the company or any
subsidiary thereof.

We have adopted provisions in our bye-laws that provide that we shall indemnify our officers and directors in respect of their actions and
omissions, except in respect of their fraud or dishonesty. Our bye-laws provide that the shareholders waive all claims or rights of action that they
might have, individually or in right of the company, against any of the company's directors or officers for any act or failure to act in the
performance of such director's or officer's duties, except in respect of any fraud or dishonesty of such director or officer. Section 98A of the
Companies Act permits us to purchase and maintain insurance for the benefit of any officer or director in respect of any loss or liability attaching
to him in respect of any negligence, default, breach of duty or breach of trust, whether or not we may otherwise indemnify such officer or
director. We have purchased and maintain a directors' and officers' liability policy for this purpose.

Amendment of Memorandum of Association

Bermuda law provides that the memorandum of association of a company may be amended by a resolution passed at a general meeting of
shareholders of which due notice has been given. Certain amendments to the memorandum of association may require approval of the Bermuda
Minister of Finance, who may grant or withhold approval at his or her discretion.

Amendments to our memorandum of association will require an affirmative vote of the majority of our board and by a resolution of the
shareholders including the affirmative vote of not less than 66%/3% of the votes attaching to all shares in issue.

These provisions make it more difficult for any person to remove or amend any provisions in our memorandum of association and bye-laws
that may have an anti-takeover effect.

Amendment of Bye-laws

Consistent with the Companies Act, our bye-laws provide that the bye-laws may only be rescinded, altered or amended upon approval by a
resolution of our board of directors and by a resolution of our shareholders.

In the case of certain bye-laws, including the bye-laws relating to the power to demand a vote on a poll, election and removal of directors,
indemnification and exculpation of directors and officers, winding up of the company and amendment of memorandum of association
provisions, the required resolutions must include the affirmative vote of at least 66%/3% of our directors then in office and of at least 66%/3% of
the votes attaching to all shares in issue.

Approval of Certain Transactions
Amalgamations, Mergers and Similar Arrangements

The amalgamation or merger of a Bermuda company with another company or corporation (other than certain affiliated companies)
requires the amalgamation or merger agreement to be approved by the company's board of directors and by its shareholders. Our bye-laws
provide that a simple majority of the shareholders voting at such meeting is required to approve the amalgamation or merger agreement, and the
quorum for such meeting is two persons present throughout and representing in person or by proxy in excess of 50% of the total issued voting
shares in the Company.
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Under Bermuda law, in the event of an amalgamation or merger of a Bermuda company with another company or corporation, a
shareholder of the Bermuda company who did not vote in favor of the amalgamation or merger and is not satisfied that fair value has been
offered for such shareholder's shares may, within one month of notice of the shareholders meeting, apply to the Supreme Court of Bermuda to
appraise the fair value of those shares.

Our bye-laws contain provisions regarding "business combinations" with "interested shareholders."

Pursuant to our bye-laws, in addition to any other approval that may be required by applicable law, any business combination with an
interested shareholder within a period of three years after the date of the transaction in which the person became an interested shareholder must
be approved by our board and authorized at an annual or special general meeting by the affirmative vote of at least 66%/3% of our issued and
outstanding voting shares that are not owned by the interested shareholder, unless:

prior to the time that the shareholder becoming an interested shareholder, our board of directors approved either the business
combination or the transaction that resulted in the shareholder becoming an interested shareholder; or

upon consummation of the transaction that resulted in the shareholder becoming an interested shareholder, the interested
shareholder owned at least 85% of our issued and outstanding voting shares at the time the transaction commenced,
excluding for the purposes of determining the number of shares issued and outstanding, those shares owned (i) by persons
who are directors and also officers and (ii) employee share plans in which employee participants do not have the right to
determine whether shares held subject to the plan will be tendered in an tender or exchange offer.

The bye-laws define "business combinations" to include the following:

any merger or consolidation of the Company with the interested shareholder or its affiliates or with any other company,
partnership, unincorporated association or other entity if caused by the interested shareholder;

any sale, lease, exchange, mortgage, pledge, transfer, or other disposition of 10% or more of our assets involving the
interested shareholder;

subject to specified exceptions, any transaction that results in the issuance or transfer by us of any share of the Company to
the interested shareholder;

any transaction involving us that has the effect of increasing the proportionate share of any class or series of our shares
beneficially owned by the interested shareholder; or

any receipt by the interested shareholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits
provided by or through us.

An "interested shareholder" is a person that beneficially owns 15% or more of our issued and outstanding voting shares and any person
affiliated or associated with us that owned 15% or more of our issued and outstanding voting shares at any time three years prior to the relevant
time.

Takeovers
An acquiring party is generally able to acquire compulsorily the common shares of minority holders of a company in the following ways:

By a procedure under the Companies Act known as a "scheme of arrangement." A scheme of arrangement could be effected by obtaining
the agreement of the company and of holders of common shares, representing in the aggregate a majority in number and at least 75% in value of
the common shareholders present and voting at a court ordered meeting held to consider the scheme of
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arrangement. The scheme of arrangement must then be sanctioned by the Bermuda Supreme Court. If a scheme of arrangement receives all
necessary agreements and sanctions, upon the filing of the court order with the Registrar of Companies in Bermuda, all holders of common
shares could be compelled to sell their shares under the terms of the scheme of arrangement.

By acquiring pursuant to a tender offer 90% of the shares or class of shares not already owned by, or by a nominee for, the acquiring party
(the offeror), or any of its subsidiaries. If an offeror has, within four months after the making of an offer for all the shares or class of shares not
owned by, or by a nominee for, the offeror, or any of its subsidiaries, obtained the approval of the holders of 90% or more of all the shares to
which the offer relates, the offeror may, at any time within two months beginning with the date on which the approval was obtained, by notice
compulsorily acquire the shares of any non-tendering shareholder on the same terms as the original offer unless the Supreme Court of Bermuda
(on application made within a one-month period from the date of the offeror's notice of its intention to acquire such shares) orders otherwise.

Where the acquiring party or parties hold not less than 95% of the shares or a class of shares of the company, by acquiring, pursuant to a
notice given to the remaining shareholders or class of shareholders, the shares of such remaining shareholders or class of shareholders. When
this notice is given, the acquiring party is entitled and bound to acquire the shares of the remaining shareholders on the terms set out in the
notice, unless a remaining shareholder, within one month of receiving such notice, applies to the Supreme Court of Bermuda for an appraisal of
the value of their shares. This provision only applies where the acquiring party offers the same terms to all holders of shares whose shares are
being acquired.

Inspection of Corporate Records

Members of the general public have the right to inspect our public documents available at the office of the Registrar of Companies in
Bermuda and our registered office in Bermuda, which will include our memorandum of association (including its objects and powers) and
certain alterations to our memorandum of association. Our shareholders have the additional right to inspect our bye-laws, minutes of general
meetings and audited financial statements, which must be presented to the annual general meeting of shareholders.

The register of members of a company is also open to inspection by shareholders and members of the general public without charge. The
register of members is required to be open for inspection for not less than two hours in any business day (subject to the ability of a company to
close the register of members for not more than 30 days in a year). A company is required to maintain its share register in Bermuda but may,
subject to the provisions of the Companies Act, establish a branch register outside of Bermuda. A company is also required to keep at its
registered office a register of directors and officers which is also open to inspection by shareholders and members of the general public without
charge. Bermuda law does not, however, provide a general right for shareholders to inspect or obtain copies of any other corporate records.

Shareholders' Suits

Class actions and derivative actions are generally not available to shareholders under Bermuda law. The Bermuda courts, however, would
ordinarily be expected to permit a shareholder to commence an action in the name of a company to remedy a wrong to the company where the
act complained of is alleged to be beyond the corporate power of the company or illegal, or would result in the violation of the company's
memorandum of association or bye-laws.

Furthermore, consideration would be given by a Bermuda court to acts that are alleged to constitute a fraud against the minority
shareholders or, for instance, where an act requires the approval of a greater percentage of the company's shareholders than that which actually

approved it.
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When the affairs of a company are being conducted in a manner which is oppressive or prejudicial to the interests of some part of the
shareholders, one or more shareholders may apply to the Supreme Court of Bermuda, which may make such order as it sees fit, including an
order regulating the conduct of the company's affairs in the future or ordering the purchase of the shares of any shareholders by other
shareholders or by the company.

Dissolution

Under Bermuda law, a solvent company may be wound up by way of a shareholders' voluntary liquidation. Prior to the company entering
liquidation, a majority of the directors shall each make a statutory declaration, which states that the directors have made a full enquiry into the
affairs of the company and have formed the opinion that the company will be able to pay its debts within a period of 12 months of the
commencement of the winding up and must file the statutory declaration with the Bermuda Registrar of Companies. The general meeting will be
convened primarily for the purposes of passing a resolution that the company be wound up voluntarily and appointing a liquidator. The winding
up of the company is deemed to commence at the time of the passing of the resolution.
Certain Bye-law Provisions

The provisions of our bye-laws may have an anti-takeover effect and may delay, defer or prevent a tender offer or takeover attempt that you
might consider in your best interest, including an attempt that might result in your receipt of a premium over the market price for your shares.
These provisions are also designed, in part, to encourage persons seeking to acquire control of us to first negotiate with our board of directors,
which could result in an improvement of such persons' terms.

Registration Rights

We are party to an amended and restated registration rights agreement dated November 11, 2014 with certain of our shareholders identified
therein, pursuant to which such parties have certain rights with respect to the registration of their shares.

Transfer Agent and Registrar
The transfer agent and registrar for our common shares is American Stock Transfer & Trust Company, LLC.
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DESCRIPTION OF DEBT SECURITIES

The following is a general description of the material terms and provisions of the debt securities that we may issue from time to time and to
which any prospectus supplement may relate. Our debt securities are to be issued under a senior debt indenture between us and a financial
institution, as trustee, the form of which is filed as an exhibit to the registration statement of which this prospectus forms a part and is
incorporated by reference. The senior indenture is sometimes referred to herein the "indenture." The particular terms relating to the debt
securities, which may be different from or in addition to the terms described below, will be set forth in a prospectus supplement relating to such
security.

Because the following summaries of the material terms and provisions of the indenture and the related debt securities are not complete, you
should refer to the form of the indenture and the debt securities for complete information regarding the terms and provisions of the indenture,
including the definitions of some of the terms used below, and the debt securities. Wherever we refer to particular articles, sections or defined
terms of the indenture, those articles, sections or defined terms are incorporated herein by reference.

General

The indenture does not limit the aggregate principal amount of the debt securities that we may issue thereunder and provide that we may
issue the debt securities thereunder from time to time in one or more series. Unless otherwise described in a prospectus supplement regarding
any debt securities, the indenture does not limit the amount of other indebtedness or the debt securities which we or our subsidiaries may issue.

Unless otherwise provided in a prospectus supplement, our debt securities will be unsecured obligations of ours and will rank equally with
all of our other unsecured and unsubordinated indebtedness. The indenture will be qualified under the Trust Indenture Act of 1939. The type and
terms of the debt securities we offer under this prospectus may be limited by the other debt instruments to which we are a party at the time of the
offering.

Because most of our operations are conducted through our insurance subsidiaries, most of our cash flow, and consequently, our ability to
service debt, including the debt securities, is dependent upon the earnings of those subsidiaries and the transfer of funds by those subsidiaries to
us in the form of dividends or permitted payments under tax- and expense-sharing arrangements, supplemented with borrowings from time to
time. Our insurance subsidiaries' ability to pay dividends to us is subject to various conditions imposed by the insurance regulations of the
jurisdictions where they are domiciled and by the GSEs. In addition, the expense-sharing arrangements between us and our insurance
subsidiaries have been approved by applicable state insurance departments, and such approvals are subject to change at any time.

Some of our subsidiaries may finance their operations by borrowing from external creditors; lending agreements between some of the
operating subsidiaries and external creditors also may restrict the amount of net assets available for cash dividends and other payments to us.
Because we are a holding company, we rely on dividends from, and permitted payments under tax- and expense-sharing arrangements with, our
subsidiaries to meet our liquidity needs, and therefore to make payments in respect of our securities. As such, any securities we issue will be
structurally subordinated to the indebtedness and other liabilities, if any, of our subsidiaries, including claims of our subsidiaries' policyholders,
trade creditors, preference stockholders and creditors, and any taxing authorities. Any claims we have as an unsecured creditor of one of our
subsidiaries would be subordinate to any security interest in the assets of that subsidiary and any indebtedness of that subsidiary senior to the
indebtedness held by us.
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Terms of the Debt Securities

The applicable prospectus supplement will describe the specific terms relating to the series of the debt securities the Company will offer,
including, to the extent applicable, the following:

the title and series designation of the debt securities and whether they are senior securities or subordinated securities;

the ranking of the debt securities;

the aggregate principal amount of the debt securities, and any limit upon such principal amount;

the percentage of the principal amount at which the Company will issue the debt securities and, if other than the principal
amount of the debt securities, the portion of the principal amount of the debt securities payable upon maturity of the debt

securities;

if convertible, the number of debt securities or shares of any class, classes or series into which the debt securities will be
convertible, the conversion price (or manner of calculation thereof), the conversion period, provisions as to whether
conversion will be mandatory, at our option or at the option of the holders of the debt securities, the events requiring an
adjustment of the conversion price, provisions affecting conversion in the event of redemption of the debt securities,

restrictions on conversion and any other terms governing such conversion;

the stated maturity date of the debt securities;

any fixed, variable or pay-in-kind interest rate or rates per annum or the method by which the interest rates will be
determined, including, if applicable, any remarketing option or similar option;

the place where principal, premium, if any, and interest or any additional amounts, if any, will be payable and where the debt
securities can be surrendered for payment;

any rights affecting the transfer, exchange or conversion of the debt securities;

the dates from which interest, if any, may accrue and any interest payment dates and regular record dates or the method by
which such date or dates will be determined;

any sinking fund requirements;

any provisions for redemption, including the redemption price, terms and conditions upon which the debt securities may be
redeemed, in whole or in part, and any remarketing arrangements;

whether the debt securities are denominated or payable in United States dollars or a foreign currency or units of two or more
foreign currencies;
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if other than denominations of $2,000 or multiples of $1,000, and any integral multiple thereof, the denominations in which
any debt securities to be issued in registered form will be issuable and, if other than a denomination of $5,000, the

denominations in which any debt securities to be issued in bearer form will be issuable;

the events of default and covenants of such debt securities;

whether the Company will issue the debt securities in certificated or book-entry form;

whether the debt securities will be in registered or bearer form and the denominations and terms and conditions relating
thereto;

whether the Company will issue any of the debt securities in permanent global form and, if so, the terms and conditions, if
any, upon which interests in the global security may be exchanged, in whole or in part, for the individual debt securities
represented by the global security;
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the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or any prospectus
supplement;

whether the Company will pay additional amounts on the debt securities in respect of any tax, assessment or governmental
charge and, if so, whether the Company will have the option to redeem the debt securities instead of making this payment;

the subordination provisions, if any, relating to the debt securities;

the provision of annual and/or quarterly financial information to the holders of the debt securities;

a discussion of certain U.S. federal income tax and Bermuda law considerations;

if applicable, the remedies for holders of debt securities;

the right to make any changes to the indenture or the terms of the debt securities by the Company and what approval, if any,
will be required from the holders of the debt securities;

the provisions for voting on any changes to the indenture or the terms of the debt securities;

the requirements for the Company to discharge, to defease or to covenant to defease the debt securities;

certain restrictive covenants, if any, which may, among other things, limit the ability of the Company to: (i) grant liens on
our assets, (ii) consolidate, merge or transfer property, (iii) make certain types of payments, including dividends, (iv) incur

or guarantee additional debt, (v) sell assets or (vi) engage in certain lines of business; and

any other specific terms of the debt securities, including any other deletions from or modifications or additions to the
applicable indenture in respect of the debt securities.

The Company will have the ability under the indenture to "reopen" a previously issued series of the debt securities and issue additional debt
securities of that series or establish additional terms of that series. The Company is also permitted to issue debt securities with the same terms as
previously issued debt securities.

The Company may issue debt securities at less than the principal amount payable upon maturity. We refer to these securities as "original
issue discount securities."” If material or applicable, we will describe in the applicable prospectus supplement special U.S. Federal income tax,
accounting and other considerations applicable to original issue discount securities. The Company may also issue debt securities that are
guaranteed by one or more of its subsidiaries, in which case the registration statement to which this prospectus relates will need to be amended
to include such guarantees prior to such offering.

Interest, Registration and Transfer

Unless otherwise provided in the related prospectus supplement, principal, premium, interest and additional amounts, if any, with respect to
any debt securities will be payable at the office or agency maintained by us for such purposes (initially the corporate trust office of the trustee).
In the case of debt securities issued in registered form, interest may be paid by check mailed to the persons entitled thereto at their addresses
appearing on the security register or by transfer to an account maintained by the payee with a bank located in the United States. A security issued
in "registered form" is a security for which the Company or the paying agent keeps a record of all the current holders. Interest on debt securities
issued in registered form will be payable on any interest payment date to the persons in whose names the debt securities are registered at the
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after a regular record date, and on or before the following interest payment date, will also be payable to the persons in whose names the debt
securities are so registered. All paying agents initially designated by us for the debt securities will be named in the related prospectus
supplement. The Company may at any time designate additional paying agents or rescind the designation of any paying agent or approve a
change in the office through which any paying agent acts, except that the Company will be required to maintain a paying agent in each place
where the principal of, any premium or interest on or any additional amounts with respect to the debt securities are payable.

Unless otherwise provided in the related prospectus supplement, the debt securities may be presented for transfer (duly endorsed or
accompanied by a written instrument of transfer, if so required by us or the security registrar) or exchanged for other debt securities of the same
series (containing identical terms and provisions, in any authorized denominations, and of a like aggregate principal amount) at the office or
agency maintained by us for such purposes (initially the corporate trust office of the trustee). Such transfer or exchange will be made without
service charge, but we may require payment of a sum sufficient to cover any tax or other governmental charge and any other expenses then
payable. We will not be required to (1) issue, register the transfer of, or exchange, the debt securities during a period beginning at the opening of
business 15 days before the day of mailing of a notice of redemption of any such debt securities and ending at the close of business on the day of
such mailing, (2) register the transfer of or exchange any debt security so selected for redemption in whole or in part, except the unredeemed
portion of any debt security being redeemed in part, or (3) register the transfer of or exchange any debt security which, in accordance with its
terms, has been surrendered for repayment at the option of the older, except the portion, if any, of such debt security not to be so repaid.

We will appoint the trustee as security registrar. Any transfer agent (in addition to the security registrar) initially designated by us for any
debt securities will be named in the related prospectus supplement. We may at any time designate additional transfer agents or rescind the
designation of any transfer agent or approve a change in the office through which any transfer agent acts, except that we will be required to
maintain a transfer agent in each place where the principal of, any premium or interest on, or any additional amounts with respect to the debt
securities are payable.

Unless otherwise provided in the related prospectus supplement, the debt securities will be issued only in fully registered form without
coupons in minimum denominations of $2,000 and any integral multiple of $1,000. The debt securities may be represented in whole or in part by
one or more global debt securities registered in the name of a depositary or its nominee and, if so represented, interests in such global debt
security will be shown on, and transfers thereof will be effected only through, records maintained by the designated depositary and its
participants as described below. Where the debt securities of any series are issued in bearer form, the special restrictions and considerations,
including special offering restrictions and special U.S. federal income tax considerations, applicable to such debt securities and to payment on
and transfer and exchange of such debt securities will be described in the related prospectus supplement. A security issued in "bearer form" is a
security for which the Company does not keep a record of the holder. The owner is deemed to be the person holding the security.

The debt securities may be issued as original issue discount securities (bearing no interest or bearing interest at a rate which at the time of
issuance is below market rates) to be sold at a substantial discount below their principal amount and may for various other reasons be 