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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

Current Report
Pursuant To Section 13 or 15 (d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) —June 3, 2009

ACE Limited

(Exact name of registrant as specified in its @rart

Switzerland 1-11778 98-009180¢&
(State or other jurisdiction) (State or other jurisdiction) (I.LR.S. Employer of Incorporation
Identification No.)

Barengasse 32
Zurich, Switzerland CH-8001
(Address of principal executive offices)
Registrant’s telephone number, including area cedé:(0)43 456 76 00

Not applicable
(Former name or former address, if changed sirstadgport)

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions éeeGeneral Instruction A.2. below):

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:
O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

O Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))
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Item 1.01. Entry into a Material Definitive Agreement.

On June 3, 2009, ACE INA Holdings Inc. agrézdell in a public offering $500 million of 5.90%enior Notes due 2019. The notes will
be fully and unconditionally guaranteed by ACE Ltigdi.

Attached as Exhibits 1.1 and 1.2 are copigh®iinderwriting agreement and terms agreemeatinglto such public offering.

Iltem 9.01. Financial Statements and Exhibits.
(d) Exhibits.

1.1 Underwriting Agreement, dated as of JunedB92between ACE INA Holdings Inc., ACE Limited ati underwriters named in the
related terms agreeme

1.2 Terms Agreement, dated as of June 3, 20@@¢clka ACE INA Holdings Inc., ACE Limited and Morg&tanley & Co. Incorporated,
Barclays Capital Inc. and RBS Securities Inc. eggasentatives of the several underwri

4.1 Form of 5.90% Senior Notes due 2(
5.1 Opinion of Niederer Kraft & Frey A(
5.2 Opinion of Mayer Brown LLF
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SIGNATURES
Pursuant to the requirements of the Secuiitiehange Act of 1934, the Registrant has duly edulsis report to be signed on its behalf by
the undersigned hereunto duly authorized.
ACE LIMITED

By: /s/ Robert F. Cusumant
Name: Robert F. Cusuman:
Title: General Counse

DATE: June 8, 2009



Exhibit 1.1

EXECUTION COPY

ACE INA HOLDINGS INC.
(a Delaware corporation)

UNDERWRITING AGREEMENT
Dated: June 3, 2009




SECTION 1. Representations and Warrar
(a) Representations and Warranties by the Company lam@Guarantol

(1) Compliance with Registration Requirements; isare
(2) Incorporated Documen

(3) Independent Accountar

(4) Financial Statemen

(5) No Material Adverse Change in Busin

(6) Good Standing of the Compa

(7) Good Standing of the Guaran

(8) Good Standing of Corporate Subsidia

(9) Good Standing of Partnership Subsidia

(10) Capitalizatior

(11) Authorization of this Underwriting AgreememdaTerms Agreemet
(12) Authorization of Underwritten Securiti

(13) Authorization of Guarante

(14) Authorization of the Indentur:

(15) Descriptions of the Underwritten Securitié® Guarantee and the Indentu
(16) Nor-Taxation of Interes

(17) Reserve

(18) Absence of Defaults and Conflis

(19) Absence of Proceedin

(20) Accuracy of Exhibit:

(21) Absence of Further Requireme

(22) Possession of Licenses and Per

(23) Insurance Law

(24) Governmental Authorizatic

(25) Commaodity Exchange A

(26) Investment Company A

(27) Internal Controls and Procedu

(b) Officers Certificates

SECTION 2. Sale and Delivery to Underwriters; Qhgg
(a) Underwritten Securitie

(b) Paymen

(c) Denominations; Registratic

SECTION 3. Covenants of the Company and the Guar

(a) Compliance with Securities Regulations and ComuanisRiequests; Payment of Filing Fe
(b) Filing of Amendments and Exchange Documents; Pegjgar of Final Term She:
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(c) Delivery of Registration Statemel

(d) Delivery of Prospectuse

(e) Continued Compliance with Securities L&
(f) Blue Sky Qualification

(9) Earnings Statemel

(h) Use of Proceed

(i) Listing

(j) Restriction on Sale of Debt Securit

(k) Reporting Requiremen

(I) Documentary, Stamp or Similar Issue Ta
(m) Permitted Free Writing Prospectus

(n) Registration Statement Renewal Dead

(o) Notice of Inability to Use Automatic Shelf Registia Statement Forr

SECTION 4. Payment of Expens

(a) Expense:
(b) Termination of Agreeme!

SECTION 5. Conditions of Underwrit¢ Obligations

(a) Effectiveness of Registration Statement; No Olgrdtiom the FINRA, Filing:

(b) Opinions of Counsel for Company and Guarar
(c) Opinion of Counsel for Underwrite

(d) Company Officer Certificate

(e) Guarantor Officer’ Certificate

(f) Accountar’s Comfort Letter:

(9) Bring-down Comfort Letter

(h) Ratings

(i) Approval of Listing

(j) Additional Document

(k) Termination of Terms Agreeme

SECTION 6. Indemnificatior

(&) Indemnification of Underwriter
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(b) Indemnification of Company, Guarantor, DirectorgdaDfficers
(c) Actions against Parties; Notificatic
(d) Settlement without Consent if Failure to Reimbi

SECTION 7. Contributiol

SECTION 8. Representations, Warranties and AgretserSurvive Deliven

SECTION 9. Terminatior
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SECTION 18.
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ACE INA HOLDINGS INC.
(a Delaware corporation)

Senior and Subordinated Debt Securities

Unconditionally Guaranteed as to Payment of
Principal, Premium, if any, and Interest by

ACE LIMITED
UNDERWRITING AGREEMENT

June 3, 2009

To: The Underwriters named in the
within-mentioned Terms Agreeme

Ladies and Gentlemen:

ACE INA Holdings Inc., a Delaware corporatithe “Company”), proposes to issue and sell ups@0$000,000 aggregate initial public
offering price, or its equivalent based on the mjajple exchange rate at the time of offering inhsiaceign or composite currencies as the
Company shall designate at the time of offeringto$enior or subordinated debt securities (thebtC5ecurities”), from time to time, in or
pursuant to one or more offerings on terms to llerdened at the time of sale. The Debt Securitigishe unconditionally guaranteed as to
payment of principal, premium, if any, and intedegtACE Limited, a Swiss company (the “Guarantor”).

The Debt Securities will be issued in one orerseries as senior indebtedness (the “Senior Behirities”) under an indenture, dated as
of August 1, 1999 (the “Senior Indenture”), amohg €ompany, the Guarantor and The Bank of New Ytekon (formerly known as The
Bank of New York Trust Company, N.A., as succes$sar.P. Morgan Trust Company, National Associatind The First National Bank of
Chicago), as trustee (the “Senior Trustee”), csudmrdinated indebtedness (the “Subordinated Detr8ies”) under an indenture (the
“Subordinated Indenture”, and collectively with t8enior Indenture, the “Indentures”, and each,ladénture”), dated as of December 1,
1999 among the Company, the Guarantor and J.P.avicofgust Company, National Association, as truétes “Subordinated Trustee”, and
collectively with the Senior Trustee, the “Trusteemd each, a “Trustee”). Each series of Debt 8tes may vary, as applicable, as to title,
aggregate principal amount, rank, interest rat®mnula and timing of payments thereof, stated migtadate, redemption and/or repayment
provisions, sinking fund requirements, conversioexxzhange provisions and any other variable terstablished by or pursuant to the
applicable Indenture.

Whenever the Company determines to make amindf of Debt Securities, the Company and the Guarawill enter into an agreement
(each, a “Terms Agreement”) providing for the saflsuch Debt Securities to, and the purchase dedirng thereof by, the underwriters
specified in the Terms Agreement (the “Underwritevghich term shall include any Underwriter suhstitd pursuant to Section 10 hereof).
The Terms Agreement relating to the




offering of Debt Securities shall specify the ag@te principal amount of Debt Securities to beasisfihe “Underwritten Securities”), the
name of each Underwriter participating in such fig (subject to substitution as provided in Settl® hereof) and the name of any
Underwriter acting as co-manager in connection witbh offering, the aggregate principal amount nd&rwritten Securities that each such
Underwriter severally agrees to purchase, whethen sffering is on a fixed or variable price bamisl, if on a fixed price basis, the initial
offering price, the price at which the Underwritt®acurities are to be purchased by the Underwyritieesform, time, date and place of
delivery and payment of the Underwritten Securitied any other material variable terms of the Uwdiéen Securities. The Terms
Agreement, which shall be substantially in the farhixhibit A hereto, may take the form of an exopa of any standard form of written
telecommunication between the Company and one oe nfdhe Underwriters, acting for themselves ahapplicable, as representative(s) of
any other Underwriters. Each offering of UnderveritiSecurities will be governed by this Underwritiagreement, as supplemented by the
applicable Terms Agreement. As used herein, the t®epresentative(s)” means, with respect to afgriofg of Debt Securities, any
Underwriter(s) specified as the representativef(the Underwriters of such offering in the appliaberms Agreement and if none is so
designated, it means the Underwriters.

The Company and the Guarantor have filed thi¢hSecurities and Exchange Commission (the “Cosion) a joint automatic shelf
registration statement on Form S-3 (No. 333-1561f#8)he registration of the Debt Securities amel guarantee thereof of the Guarantor (the
“Guarantee”) under the Securities Act of 1933, memrded (the “1933 Act”), and the offering thereawoinf time to time in accordance with
Rule 415 of the rules and regulations of the Comioisunder the 1933 Act (the “1933 Act RegulatignSuch registration statement became
effective automatically upon filing on December 2808, each Indenture has been duly qualified utigefrust Indenture Act of 1939, as
amended (the “1939 Act”), and the Company and tharéntor have filed such post-effective amendmienssich registration statement as
may be required prior to the execution of the ajgtille Terms Agreement and each such post-effeathendment became effective
automatically upon filing with the Commission. Atyagiven time, such registration statement (asnseraled, if applicable, to such time),
including any required information deemed to b thereof at such time pursuant to Rule 430B utide1933 Act (the “Rule 430B
Information”), is referred to herein as the “Regitibn Statement”; and the final base prospectysaspectuses and the final prospectus
supplement relating to the offering of the Undetteri Securities, in the form first furnished to thederwriters by the Company and the
Guarantor for use in connection with the offeridigh® Underwritten Securities, are collectivelyergéd to herein as the “Prospectus”;
provided, however, that at any given time refersrioghe “Registration Statement” and the “Progp&cshall also be deemed to include all
documents incorporated therein by reference putgoahe Securities Exchange Act of 1934, as ame(fite “1934 Act”), as of, in the case
of the Registration Statement, such given datandhe case of the Prospectus, as of the dateedPtospectus. A “preliminary prospectus”
shall be deemed to refer to any prospectus usedditife Registration Statement became effectiveaaggrospectus that omitted informa
to be included upon pricing in a form of prospedtiezl with the Commission pursuant to Rule 424¢b)he 1933 Act Regulations and was
used after such effectiveness and prior to thevaelieApplicable Time (as defined in the applicabd#ms Agreement), including in each case
any base prospectus so used and the documentpanatad by reference therein. For purposes ofdhiderwriting Agreement, all references
to the Registration Statement, Prospectus or




preliminary prospectus or to any amendment or ®ippht to any of the foregoing shall be deemeddludée any copy filed with the
Commission pursuant to its Electronic Data Gathigrimnalysis and Retrieval (also known as Interaiata Electronic Applications) system
(“"EDGAR").

The term “Disclosure Package” shall meandrepreliminary prospectus, as amended or supplehensed in connection with the offer
of the Underwritten Securities, (i) the issuerefreriting prospectuses as defined in Rule 433 @Sfcurities Act (each, an “Issuer Free
Writing Prospectus”), if any, (iii) any other fregiting prospectus that the parties hereto shatbditer expressly agree in writing to treat as
part of the Disclosure Package and (iv) the FireahT Sheet (as defined herein), which shall be ifiedtin Schedule | to the applicable Tel
Agreement.

All references in this Underwriting Agreemémfiinancial statements and schedules and othemiation which is, at a given time,
“contained,” “included” or “stated” (or other refsices of like import) in the Registration Stateme&nbspectus or preliminary prospectus
shall be deemed to mean and include all such finhstatements and schedules and other informattdoh is incorporated by reference or
deemed to be included in the Registration StatenfFrnspectus or preliminary prospectus, as the masebe, as of, in the case of the
Registration Statement, such given time, or, incdie of the Prospectus, the date of the Prospectus the case of a preliminary prospec
the relevant Applicable Time; and all referencethis Underwriting Agreement to amendments or seimgints to the Registration Statement,
Prospectus or preliminary prospectus shall be ddeate given time, to mean and include the fitig@ny document under 1934 Act or the
1933 Act which is incorporated by reference or degto be included in the Registration Statemermtsgctus or preliminary prospectus, as
the case may be, after, in the case of the Retigsir&tatement, such given time, or, in the cagbeProspectus, the date of the Prospectus,
or, in the case of a preliminary prospectus, thevent Applicable Time.

SECTION 1. Representations and Warranties

(a) Representations and Warranties by the Company lam&tarantorThe Company and the Guarantor represent and wadoaatch
Underwriter named in the applicable Terms Agreemanbf the date thereof, as of the Applicable Tané as of the Closing Time (as
defined below) (in each case, a “Representatioe’Das follows:

(1) Compliance with Registration Requiremebiisclosure. (i) At the time of filing the Registration Statent, (ii) at the time of the
most recent amendment thereto for the purposesmplying with Section 10(a)(3) of the 1933 Act (wimer such amendment was by post-
effective amendment, incorporated report filed parg to Section 13 or 15(d) of the 1934 Act or farhprospectus) and (iii) at the
execution time of each of this Agreement and th@iegble Terms Agreement (with each such date begegl as the determination date
purposes of this clause (iii)), each of the Compamg the Guarantor was and is a “well known seab@seier” as defined in Rule 405 of
the 1933 Act. The Registration Statement is andiaatic shelf registration statement”, as defineRite 405 of the 1933 Act, neither the
Company nor the Guarantor has received from theriission any notice pursuant to Rule 401(g)(2) of

3




the 1933 Act objecting to use of the automaticfsteglistration statement form and neither the Camypeor the Guarantor has otherwise
ceased to be eligible to use the automatic shgi$tration statement form.

(i) At the earliest time after the filing dfe Registration Statement relating to the UndeteniBecurities that the Company, the
Guarantor or another offering participant made @abfide offer (within the meaning of Rule 164(h)@)the 1933 Act) and (ii) as of the
date of the execution and delivery of each of A&gseement and the applicable Terms Agreement (gatth such date being used as the
determination date for purposes of this clausg figither the Company nor the Guarantor was animeligible Issuer (as defined in
Rule 405 of the 1933 Act), without taking accouhiny determination by the Commission pursuantuteR05 of the 1933 Act that it is
not necessary that either the Company or the Gtarbe considered an Ineligible Issuer.

No stop order has been issued under the 188am&l no proceedings for that purpose have bestitured or are pending or, to the
knowledge of the Company or the Guarantor, areetoptated by the Commission, and any request opahteof the Commission for
additional information has been complied with. tid#éion, each Indenture has been duly qualifiedeurtde 1939 Act.

At the respective times the Registration $tztet became effective or was deemed effective repect to the Underwriters pursuant to
Rule 430B(f)(2) under the 1933 Act and at each Bsgmtation Date, the Registration Statement andamndments thereto complied and
will comply in all material respects with the rempments of the 1933 Act and the 1933 Act Regulatamd the 1939 Act and the rules and
regulations of the Commission under the 1939 Aw (11939 Act Regulations”) and did not and will matntain an untrue statement of a
material fact or omit to state a material fact liegglito be stated therein or necessary to makstéttements therein not misleading.

At the date of the Prospectus and at the @p$ime, neither the Prospectus nor any amendnagitsupplements thereto included or
will include an untrue statement of a material fcomitted or will omit to state a material fagtcessary in order to make the statements
therein, in the light of the circumstances undercWithey were made, not misleading.

As of the Applicable Time, the Disclosure Pag& did not contain any untrue statement of a na&fact or omit to state any material
fact necessary in order to make the statementsithén the light of the circumstances under whlody were made, not misleading.

Neither any Issuer Free Writing Prospectusther=inal Term Sheet, as of its issue date aatl atibsequent times through the
completion of the offering of the Underwritten Setes or until any earlier date that the Companyhe Guarantor notified or notifies the
Representatives as described in the next sentdiaceot, does not and will not include any inforioatthat conflicted, conflicts or will
conflict with the information contained in the Refgation Statement, the Prospectus or any preliypipgospectus, including any docum:
incorporated by reference therein that has not Beparseded or modified. If at any time followisguance of an Issuer Free Writing
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Prospectus there occurred or occurs an event @lamwent as a result of which such Issuer FreeingrRrospectus conflicted or would
conflict with the information contained in the Refgation Statement, the Prospectus or any prelmpipaspectus, the Company has
promptly notified or will promptly notify the Repsentatives and has promptly amended or supplement&id promptly amend or
supplement, at its own expense, such Issuer Fr@emgVProspectus to eliminate or correct such donfl

The Company has not distributed and will ristribute, prior to the later of the Closing Timedathe completion of the Underwriters’
distribution of the Underwritten Securities, anjeoing material in connection with the offering asale of the Underwritten Securities
other than a preliminary prospectus, the Prospeatusissuer Free Writing Prospectus reviewed amdented to by the Representatives
and included in Schedule | to the applicable TeAmgeement or the Registration Statement.

Notwithstanding the foregoing, the represéomstand warranties in this subsection shall nptya statements in or omissions from
the Registration Statement, the Disclosure Packagige Prospectus made in reliance upon and irocanitfy with information furnished to
the Company or the Guarantor in writing by any Umdder through the Representative(s) expresslyf® in the Registration Statement,
the Disclosure Package or the Prospectus.

To the Compang’knowledge, the Registration Statement is nosthigect of a pending proceeding or examination uaetion 8(d) ¢
8(e) of the 1933 Act, nor is the Company or the i@ntor the subject of a pending proceeding undeti@e8A of the 1933 Act in
connection with the offering of the UnderwrittencBaties.

Each preliminary prospectus and the Prospéittalsas part of the Registration Statement agiaily filed or as part of any amendm
thereto, or filed pursuant to Rule 424 under th@31lAct, complied when so filed in all material rests with the 1933 Act Regulations and
each preliminary prospectus and the Prospectugedeti to the Underwriters for use in connectiornwlite offering of Underwritten
Securities will, at the time of such delivery, blentical to any electronically transmitted copiesréeof filed with the Commission pursuant
to EDGAR, except to the extent permitted by RegotaS-T.

(2) Incorporated Document3he documents incorporated or deemed to be incatgd by reference in the Registration Statentlkat,
Disclosure Package and the Prospectus, at thethieyewvere or hereafter are filed with the Commissepmplied and will comply in all
material respects with the requirements of the 1®34and the rules and regulations of the Commis#iereunder (the “1934 Act
Regulations”) and, when read together with the riffermation in the Disclosure Package or the pectus, as the case may be, at the
Applicable Time or at the date of the Prospectasgha case may be, and at the Closing Time, didamdtwill not include an untrue
statement of a material fact or omit to state aemi@tfact necessary in order to make the statesrteetein, in the light of the circumstan
under which they were made, not misleading.

(3) Independent Accountant¥he accountants who certified or shall certify fmancial statements and any supporting schedules
thereto of the Guarantor included




in each of the Registration Statement, the Disclfackage and the Prospectus are independent pgbbuntants with respect to the
Guarantor and its subsidiaries as required by #33 Act and the 1933 Act Regulations.

(4) Financial Statementdhe financial statements of the Guarantor indllidecach of the Registration Statement, the D&oi®
Package and the Prospectus, together with thedetahedules and notes, as well as those finastai@ments, schedules and notes of any
other entity included therein, present fairly thhcial position of the Guarantor and its consaikd subsidiaries, or such other entity, as
the case may be, at the dates indicated and tteensat of operations, stockholders’ equity and d¢kstrs of the Guarantor and its
consolidated subsidiaries, or such other entitghasase may be, for the periods specified. Smeméial statements have been prepared in
conformity with United States generally acceptecbaating principles (“GAAP”) applied on a consistéasis throughout the periods
involved, except as indicated therein or in theemdhereto. The supporting schedules, if any, degin each of the Registration Staterr
the Disclosure Package and the Prospectus presentifi accordance with GAAP the information red to be stated therein. The
selected financial data and the summary finanofarimation, if any, included in each of the Disalos Package and the Prospectus presen
fairly the information shown therein and have beempiled on a basis consistent with that of thateel audited financial statements
included in the Registration Statement, the Disgles?ackage and the Prospectus.

(5)_No Material Adverse Change in BusineSénce the respective dates as of which informasayiven in the Registration Statement,
the Disclosure Package and the Prospectus, exegpharwise stated therein (i) neither the Guarambo any of its subsidiaries (including
the Company) has sustained any material loss agriabinterference with its business from any agtiootice, order or decree from an
insurance regulatory authority and (ii) there hesrb(A) no material adverse change in case reserdesses or loss expense of the
Guarantor and its consolidated subsidiaries (innthe Company) and (B) no material adverse chamgeany development or event
involving a prospective material adverse changéénfinancial condition, business, or results pémtions of the Guarantor and its
subsidiaries (including the Company) consideredrasenterprise, in either case whether or notrayisi the ordinary course of business (a
“Material Adverse Change”).

(6) Good Standing of the Company; Place of dgment The Company is a wholly-owned subsidiary of thea@ntor and it has been
duly incorporated and is subsisting and in goodditey under the laws of the State of Delaware, wittporate power and authority to
own, lease and operate its properties and to caiduausiness as described in each of the DissoBackage and the Prospectus and to
enter into and perform its obligations under, ocastemplated under, this Underwriting Agreemernt tire applicable Terms Agreement.
The Company is duly qualified to transact busiressa foreign corporation and is in good standingliother jurisdictions in which its
ownership or lease of property or the conductobiisiness requires such qualification, except evtter failure to so qualify or be in good
standing would not reasonably be




expected to result in a Material Adverse Change. Cmpany is domiciled and has its effective plafcmanagement outside Switzerland.

(7)_Valid Existence of the Guarantdofhe Guarantor has been duly incorporated forrdimited duration and is validly existing as a
company limited by sharesAktiengesellschajtunder the laws of Switzerland, with corporate poand authority to own, lease and
operate its properties and to conduct its businestescribed in each of the Disclosure Packag¢han@rospectus and to enter into and
perform its obligations under, or as contemplatedeu, this Underwriting Agreement and the applieab#rms Agreement. The Guarantor
is duly qualified to transact business as a foreigporation and is in good standing in all otheisdictions in which its ownership or le¢
of property or the conduct of its business requstegsh qualification, except where the failure tagsalify or be in good standing would not
reasonably be expected to result in a Material Aslv€hange.

(8) Good Standing of Corporate Subsidiarigach subsidiary of the Guarantor, other than sudisidiaries as would not, individually
or in the aggregate, constitute a “significant &ibsy” as such term is defined in Rule 1-02 of Rlatjon S-X promulgated under the 1933
Act (each, a “Significant Subsidiary”) (includinige Company) that is a corporation has been dulyrpurated or organized and is an
existing corporation in good standing (with resgeqgurisdictions that recognize such concept) urnide laws of the jurisdiction of its
incorporation, with corporate power and authoritytvn, lease and operate its properties and toustrits business as described in each of
the Disclosure Package and the Prospectus; andsaahlBignificant Subsidiary of the Guarantor ifydalified to transact business as a
foreign corporation and is in good standing (wipect to jurisdictions that recognize such condell other jurisdictions in which its
ownership or lease of property or the conductobiisiness requires such qualification, except ev/tter failure to so qualify or be in good
standing would not reasonably be expected to résaltMaterial Adverse Change; all of the issued amtstanding capital stock of each
such Significant Subsidiary of the Guarantor haanbduly authorized and validly issued and is fplliyd and nonassessable; and all of the
issued and outstanding capital stock of each sigrtifiéant Subsidiary is owned by the Guarantoredily or through subsidiaries, except
for de minimis shareholdings as required to comyith applicable law, and such capital stock is owvfree and clear of any security
interest, mortgage, pledge, lien, encumbrancemataiequity (except for restrictions on transfeligbof the shares of insurance
subsidiaries, under applicable law).

(9)_Good Standing of Partnership Subsidiarieach Significant Subsidiary of the Guarantor tha partnership has been duly formed
and is an existing partnership in good standingh(néspect to jurisdictions that recognize suchcept) under the laws of the jurisdiction
of its formation, with power and authority to owease and operate its properties and to condustifimess as described in each of the
Disclosure Package and the Prospectus; and eablSsydificant Subsidiary of the Guarantor is dubatified to transact business and is in
good standing (with respect to jurisdictions thetagnize such concept) in all other jurisdictiamsvhich its ownership or lease of property
or the conduct of its business requires such doatibn, except where the
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failure to so qualify or be in good standing woutat reasonably be expected to result in a Matédalerse Change; all of the outstanding
equity interests of each such Significant Subsydidithe Guarantor have been duly authorized atidlyassued; and all of the equity
interests of each such Significant Subsidiary aveen by the Guarantor, directly or through subsid& free and clear of any security
interest, mortgage, pledge, lien, encumbrancemataiequity (other than immaterial amounts necgssacomply with applicable law).

(10)_Capitalization If the Disclosure Package or the Prospectus oonta“Capitalization” section, the authorizedpisgd and
outstanding shares of capital stock of the Guarar®as set forth in the column entitled “Actuatider such section (except for
subsequent issuances thereof, if any, pursuaestrvations, agreements or employee benefit plapsreuant to the exercise of
convertible securities or options). Such sharesapftal stock have been duly authorized and valsfiyed by the Guarantor and are fully
paid and non-assessable, and none of such sharapital stock was issued in violation of preemgiiv other similar rights of any
securityholder of the Guarantor.

(11)_Authorization of this Underwriting Agreemt and Terms Agreementhis Underwriting Agreement has been, and thdicage
Terms Agreement as of the date thereof will havenbduly authorized, executed and delivered by eathe Company and the Guarantor.

(12)_Authorization of Underwritten Securitieshe Underwritten Securities have been, or ab@fiate of the applicable Terms
Agreement will have been, duly authorized by thenpany for issuance and sale pursuant to this UnitergyAgreement and such Terms
Agreement. Such Underwritten Securities, when dsual authenticated in the manner provided fohénapplicable Indenture and
delivered against payment of the consideratiorefioerspecified in such Terms Agreement, will comgé valid and binding obligations of
the Company, enforceable against the Company iordance with their terms, except as the enforceteneof may be limited by
bankruptcy, insolvency (including, without limitati, all laws relating to fraudulent transfers),rggmization, moratorium or other similar
laws affecting the enforcement of creditors’ righénerally or by general equitable principles (rdtgss of whether enforcement is
considered in a proceeding in equity or at law}l ercept further as enforcement thereof may bedifldy requirements that a claim with
respect to any Underwritten Securities payablefor@ign or composite currency (or a foreign or pasite currency judgment in respec
such claim) be converted into U.S. dollars at a oditexchange prevailing on a date determined puitsio applicable law or by
governmental authority to limit, delay or prohitiie making of payments outside the United Statesh &nderwritten Securities will be in
the form contemplated by, and each registered hdaheeeof will be entitled to the benefits of, tugplicable Indenture.

(13)_Authorization of Guarante@he Guarantee has been, or as of the date ofisrols Agreement will have been, duly authorized by
the Guarantor for issuance pursuant to this UndengrAgreement and the applicable Terms Agreem@uath Guarantee, when issued
delivered in the manner provided for in the apjtilea




Indenture, will constitute a valid and binding galtion of the Guarantor, enforceable against ther&uor in accordance with its terms,
except as the enforcement thereof may be limitebamkruptcy, insolvency (including, without limitam, all laws relating to fraudulent
transfers), reorganization, moratorium or otherilsimaws affecting the enforcement of creditoights generally or by general equitable
principles (regardless of whether enforcement issiered in a proceeding in equity or at law), asiltibe in the form contemplated by,
and entitled to the benefits of, the Indenture.

(14) Authorization of the Indenture$he applicable Indenture has been, or prior éodbuance of the Debt Securities thereunder will
have been, duly authorized, executed and delivieyetle Company and the Guarantor and, upon sutio@zéation, execution and
delivery, will constitute a valid and binding agneent of the Company and the Guarantor, enforcesddinst each of them in accordance
with its terms, except as the enforcement theremf be limited by bankruptcy, insolvency (includimgithout limitation, all laws relating
to fraudulent transfers), reorganization, moratorior other similar laws affecting the enforcementreditors’ rights generally or by
general equitable principles (regardless of wheséidorcement is considered in a proceeding in gouitt law).

(15) Descriptions of the Underwritten Secestithe Guarantee and the IndenturBlse Underwritten Securities being sold pursuant t
the applicable Terms Agreement, the Guarantee actl &oplicable Indenture, as of each Representhtde, will conform in all material
respects to the statements relating thereto cadameach of the Disclosure Package and the Fetuspand will be in substantially the
form filed or incorporated by reference, as theeaasy be, as an exhibit to the Registration Statéme

(16) NonTaxation of Interest Except as disclosed in the Disclosure PackagetenBrospectus, under current laws and regulatibns
Switzerland and any political subdivision thereadf,interest payable on the Underwritten Securities/ be paid by the Guarantor pursuant
to the Guarantee to the holders thereof in UnitadieS dollars and freely transferred out of Switzed and all such payments made to
holders thereof or therein who are non-residenBvafzerland will not be subject to income, withtiolg or other taxes under laws and
regulations of Switzerland or any political subdion or taxing authority thereof or therein and wtherwise be free and clear of any ot
tax, duty, withholding or deduction in Switzerlaodany political subdivision or taxing authorityetieof or therein and without the
necessity of obtaining any governmental authoiizeitn Switzerland or any political subdivision axing authority thereof or therein.

(17) ReservesThe description of the Guarantor’s reserves asdmving methodology and assumptions describeddh ef the
Disclosure Package and the Prospectus is accurdtaigly presents the information set forth therei all material respects and, since the
date of the latest financial statements includeekich of the Disclosure Package and the Prospexidsss experience has developed
which would require or make it appropriate for Gearantor to alter or modify such methodology.
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(18) Absence of Defaults and Conflictdeither the Guarantor or any of its subsidiafiesluding the Company) is in violation of its
charter or by-laws, partnership agreement or atbastitutive documents or in default in the perfante or observance of any obligation,
agreement, covenant or condition contained in @myract, indenture, mortgage, deed of trust, laacredit agreement, note, lease or other
agreement or instrument to which the Guarantongrdd its subsidiaries (including the Company) gaaty or by which it or any of them
may be bound, or to which any of the assets, ptigseor operations of the Guarantor or any oftssidiaries (including the Company) is
subject (collectively, “Agreements and Instrumejtskcept for such defaults that would not reastynlab expected to result in a Material
Adverse Change. The execution, delivery and perdoice of this Underwriting Agreement, the applicaldems Agreement and each
applicable Indenture and any other agreement tnuim&nt entered into or issued or to be entereddanissued by the Company or the
Guarantor in connection with the transactions coplated hereby or thereby or in the Registratiaaieshent, the Disclosure Package and
the Prospectus, and the consummation of the traosacontemplated herein and in the Registratimmtefent, the Disclosure Package
the Prospectus (including, without limitation, feeuance and sale of the Underwritten Securitiesissuance of the Guarantee, and the
of the proceeds from the sale of the Underwritteousities, together with the Guarantee, as destuibeler the caption “Use of Proceeds”)
and compliance by the Company and the Guarant@ppalgcable, with their respective obligations hevger and thereunder have been
duly authorized by all necessary corporate actrmhdo not and will not, whether with or without thiwing of notice or passage of time or
both, conflict with or constitute a breach of, efallt or Repayment Event (as defined below) ungleresult in the creation or imposition
of any lien, charge or encumbrance upon any agsetgerties or operations of the Guarantor or drigssubsidiaries (including the
Company) pursuant to, any Agreements and Instrusrentept for such conflicts, breaches, defaulRepayment Events or liens, char
or encumbrances that would not reasonably be exgectresult in a Material Adverse Change), nol suith action result in any violation
of the provisions of the charter, by-laws, parthgrsagreement or other constitutive document ofGliarantor or any of its subsidiaries
(including the Company) or, to the best of the Camyis and the Guarantor’s knowledge, any applickbie statute, rule, regulation,
judgment, order, writ or decree of any governmgaternment instrumentality or court, domestic aefgn, having jurisdiction over the
Guarantor or any of its subsidiaries (including @@mpany) or over any of the assets, propertieperations of the Guarantor or any ol
subsidiaries (including the Company), except fahsuiolations under applicable law, statute, radgulation, judgment, order, writ or
decree as would not reasonably be expected ta insuMaterial Adverse Change. As used hereirRepayment Event” means any event
or condition that gives the holder of any note,atgbre or other evidence of indebtedness (or arsopeacting on such holdsrbehalf) the
right to require the repurchase, redemption oryeymant of all or a portion of such indebtednesshgyGuarantor or any of its subsidiaries
(including the Company).

(19)_Absence of Proceeding8here is no action, suit, proceeding, inquirynmestigation before or brought by any court or
governmental agency or body, domestic or foreigmy pending, or to the knowledge of the CompanyherGuarantor
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threatened or contemplated, against or affecting@harantor or any of its subsidiaries (includimg €ompany) that is required to be
disclosed in the Registration Statement, the Disok Package or the Prospectus (other than ad #atein), or that would reasonably be
expected to result in a Material Adverse Changéhatrwould reasonably be expected to materialty adversely affect the ability of the
Company or the Guarantor to perform its obligationder this Agreement or the applicable Terms Agesg.

(20)_Accuracy of ExhibitsThere are no contracts or documents that arereghjto be described in the Registration Statenthat,
Disclosure Package, the Prospectus or the docurimeatgporated by reference therein or to be file@dx@hibits thereto that have not been
so described and filed as required.

(21) Absence of Further Requiremenio consent, approval, authorization, or ordeoofijling with, any governmental agency or bt
or any court, domestic or foreign, is requiredtfer due authorization, execution or delivery by @mnpany or the Guarantor of this
Underwriting Agreement or the applicable Terms Zgnent or for the performance by the Company o@harantor of the transactions
contemplated under the Prospectus, this Undengrigreement, such Terms Agreement or the applidablenture, as applicable, except
such as have been obtained and made under theAt®33.ch filing of the Prospectus as has been mattiethe Bermuda Registrar of
Companies under the Companies Act 1981 of Bermudaach as may be required under state secuaties |

(22) Possession of Licenses and Permiitee Guarantor and its subsidiaries (includingGloenpany) possess such permits, licenses,
approvals, consents and other authorizations (@olly, “Governmental Licenses”) issued by the rayppiate federal, state, local or
foreign regulatory agencies or bodies necessarpnduct the business now operated by them, exdegtanthe failure to so possess any
such Governmental Licenses would not, singly caggregate, reasonably be expected to result intardbAdverse Change. The
Guarantor and its subsidiaries (including the Camgpare in compliance with the terms and conditiohall such Governmental Licenses,
except where the failure so to comply would natghi or in the aggregate, reasonably be expecteesidt in a Material Adverse Change.
All of the Governmental Licenses are valid anduth force and effect, except where the invalidifysach Governmental Licenses or the
failure of such Governmental Licenses to be infiuite and effect would not reasonably be expetdedsult in a Material Adverse
Change. Neither the Guarantor nor any of its sudnsés (including the Company) has received anyceaif proceedings relating to the
revocation or modification of any such Governmehiaénses that, singly or in the aggregate, ifgtibject of an unfavorable decision,
ruling or finding, would reasonably be expectedesult in a Material Adverse Change.

(23)_Insurance LawsEach of the Guarantor and its insurance sub&digincluding insurance holding companies) is delyistered,
licensed or admitted as an insurer or an insurhnting company (as applicable) in each jurisdictichere it is required to be so licensed
or admitted to conduct its business as presentiguected, except where the failure to be so regidtdicensed or admitted would not
reasonably be
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expected to result in a Material Adverse Changeh @fithe Guarantor and its insurance subsididrdssall other necessary authorizations,
approvals, orders, certificates and permits, offameh, and has made all declarations and filingthwall insurance authorities,
commissions or other insurance regulatory bodieotaluct their respective businesses as describeach of the Disclosure Package and
the Prospectus, except for where the failure tetsch authorizations, approvals, orders, certdgand permits, or to make such
declarations and filings, would not reasonably Xjgeeted to result in a Material Adverse Changeofdluch authorizations, approvals,
orders, certificates and permits are in full foare effect, except where the failure to be infiuite and effect would not reasonably be
expected to result in a Material Adverse Changd;raither the Guarantor nor its insurance subsédidras received any notification from
any insurance authority, commission or other insceaegulatory body to the effect that any addé@i@uthorization, approval, order,
license, certificate or permit from such authorg@gmmission or body is needed to be obtained byoéttye Guarantor or its insurance
subsidiaries, except for any authorization, apptawaer, license, certificate or permit from amechk authority, commission or body the
failure of which to obtain, singly or in the aggatg, would not reasonably be expected to resathfaterial Adverse Change.

Each of the Guarantor and its insurance sidrég is in compliance with all applicable insurarstatutes and regulations and has filed
all reports, documents or other information recite be filed under such statutes and regulatiexsept where the failure to comply or
would not reasonably be expected to result in eekiidtAdverse Change; and each of the Guarantoitamusurance subsidiaries is in
compliance with the insurance laws and regulata@fregher jurisdictions which are applicable to thearantor and its insurance
subsidiaries (as the case may be), except wheffaithee to comply would not reasonably be expedterksult in a Material Adverse
Change.

(24)_Governmental AuthorizatiorExcept as set forth in the Registration StatemtéetDisclosure Package and the Prospectus, no
authorization, approval or consent of any goverraleauthority or agency is required (other than Begnse as an insurer or insurance
holding company and other than those that havadréeen obtained) under the laws of any jurisafictn which the Guarantor or any of
its subsidiaries (including the Company) conduetrthespective businesses in connection with theesship, directly or indirectly, by the
Guarantor of equity interests in any subsidiargl(iding the Company) or the repatriation of any anmtdrom or to the Guarantor or any
its subsidiaries (including the Company), excegh®extent that the failure to obtain such auttadion, approval or consent would not
reasonably be expected to result in a Material Aslv€hange.

(25)_Commodity Exchange ActThe Underwritten Securities, upon issuance, bélexcluded or exempted under, or beyond the pu
of, the Commodity Exchange Act, as amended (therf@odity Exchange Act”), and the rules and regufetiof the Commodity Futures
Trading Commission under the Commaodity Exchange(tha “Commodity Exchange Act Regulations”).

(26)_Investment Company AcThe Company and the Guarantor are not, and Uppissuance and sale of the Underwritten Securities
as herein contemplated and the
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application of the net proceeds therefrom as desdrin each of the Disclosure Package and the caspthey will not be, an “investment
company” within the meaning of the Investment ComypAct of 1940, as amended (the “1940 Act”).

(27)_Internal Controls and Procedur@he Guarantor maintains a system of internalrobiotver financial reporting (as such term is
defined in Rule 13a-15(f) under the Exchange Aesigned by, or under the supervision of, the Comisaurincipal executive officer and
principal financial officer to provide reasonabksarance regarding the reliability of financialogmg and the preparation of financial
statements for external purposes in accordancegeitlerally accepted accounting principles. The éntar’s internal control over
financial reporting was effective as of the endhaf quarter ended December 31, 2006, and the Goaraas not aware of any material
weaknesses in its internal control over finanaéglarting at such time.

(b) Officers’ CertificatesAny certificate signed by any officer of the Compathe Guarantor or any of their respective subsiels and
delivered to the Representative(s) or to coungehf® Underwriters in connection with the offerioigthe Underwritten Securities shall be
deemed a representation and warranty by the Compaauarantor or such subsidiary, as the casebmaty each Underwriter as to the
matters covered thereby on the date of such @atéfiand, unless subsequently amended or supplethanteach Representation Date
subsequent thereto.

SECTION 2. Sale and Delivery to UnderwriteéZ$ysing.

(a) Underwritten SecuritiesThe several commitments of the Underwriters to base the Underwritten Securities pursuant to the
applicable Terms Agreement shall be deemed to bega made on the basis of the representationsamigEs and agreements herein
contained and shall be subject to the terms anditons herein set forth.

(b) PaymentPayment of the purchase price for, and deliveryhef,Underwritten Securities shall be made at ffiees of Sidley Austin
LLP , 787 Seventh Avenue, New York, New York 10019aisuch other place as shall be agreed upon byeheesentative(s) and the
Company, at 9:00 A.M. (Eastern time) on the thfcdi(th, if the pricing occurs after 4:30 P.M. (E&sttime) on any given day) business day
after the date of the applicable Terms Agreemeamie@s postponed in accordance with the provisiéi@eotion 10 hereof), or such other time
not later than ten business days after such dathalksbe agreed upon by the Representative(s)hen@ompany (such time and date of
payment and delivery being herein called “Closimgd”).

Payment shall be made to the Company by warester of immediately available funds to a bantoant designated by the Company,
against delivery to the Representative(s) for gspective accounts of the Underwriters of the Undeen Securities to be purchased by
them. It is understood that each Underwriter hakaized the Representative(s), for its accounacept delivery of, receipt for, and make
payment of the purchase price for, the Underwrifenurities which it has severally agreed to pusehAny Representative, individually and
not as representative of the Underwriters, may ¢batl not be obligated to) make payment of thelpase price for the Underwritten
Securities to be purchased by any Underwriter wioses
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have not been received by the Closing Time, but gayment shall not relieve such Underwriter frésnobligations hereunder.

(c) Denominations; Registratioff the Underwritten Securities are issued othentimabook-entry form, certificates for the Undertten
Securities shall be in such denominations and texgid in such names as the Representative(s) rgagsein writing at least one full busin
day prior to the Closing Time. If the Underwritt8ecurities are issued other than in book-entry faertificates for the Underwritten
Securities will be made available for examinatiod @aackaging by the Representative(s) in The dityew York not later than 10:00 A.M.
(Eastern time) on the business day prior to thesi@tpTime.

SECTION 3. Covenants of the Company and thar@or. The Company and the Guarantor covenant with #grrésentative(s) and with
each Underwriter participating in the offering ofidlerwritten Securities, as follows:

(a) Compliance with Securities Regulations and CommisBiequests; Payment of Filing Fe€ee Company and the Guarantor, subject
to Section 3(b), will comply with the requiremenfsRule 430B of the 1933 Act Regulations, if andapplicable, and they will notify the
Representative(s) immediately, and confirm theasoith writing, of (i) the filing and effectivenes$ any post-effective amendment to the
Registration Statement or the filing of any sup@aitor amendment to the Prospectus, (ii) the réoéiany comments from the Commission,
(iii) any request by the Commission for any amenuinte the Registration Statement or any amendmestigplement to the Prospectus ot
additional information, (iv) the issuance by then@nission of any stop order suspending the effeatige of the Registration Statement or of
any order preventing or suspending the use of agljnminary prospectus, or of the suspension ofgtliification of the Underwritten
Securities for offering or sale in any jurisdictjar of the initiation or threatening of any prodew®s for any of such purposes or of any
examination pursuant to Section 8(e) of the 193BcAacerning the Registration Statement and (tHafCompany or the Guarantor becomes
the subject of a proceeding under Section 8A ofl®®3 Act in connection with the offering of the diémwritten Securities. The Company ¢
the Guarantor will effect the filings required undRule 424(b) of the 1933 Act Regulations, in thenmer and within the time period required
by Rule 424(b) (without reliance on Rule 424(b)(&))d will take such steps as they deem necessascertain promptly whether each
preliminary prospectus and the Prospectus transiittr filing under Rule 424 was received for fijiby the Commission and, in the event
that it was not, they will promptly file such pmglinary prospectus or the Prospectus. The CompahyhenGuarantor will make every
reasonable effort to prevent the issuance of any @tder and, if any stop order is issued, to oliae lifting thereof at the earliest possible
moment. The Company and the Guarantor agree ttheayquired Commission filing fees relating to tederwritten Securities within the
time required by Rule 456(b)(1) of the 1933 Act Rlegions without regard to the proviso therein atiterwise in accordance with Rules 456
(b) and 457(r) of the 1933 Act Regulations.

(b) Filing of Amendments and Exchange Act Documenggpdation of Final Term SheefTThe Company and the Guarantor will give the
Representative(s) notice of their intention to éikeprepare any amendment to the Registration i@&teor any amendment, supplement or
revision to either any preliminary prospectus othi® Prospectus, whether pursuant to the
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1933 Act, the 1934 Act or otherwise, and the Comgard the Guarantor will furnish the Representdésiverith copies of any such docume

a reasonable amount of time prior to such propfiied or use, as the case may be, and will givee Representative(s) a reasonable
opportunity to comment on any such document pdauch proposed filing or use, as the case mayheCompany will prepare a final term
sheet (the “Final Term Sheet”) reflecting the fitexins of the Underwritten Securities, in form anthstance satisfactory to the Representativi
(s) and attached as Schedule Il to the applicablen$ Agreement, and shall file such Final Term Shsean “issuer free writing prospectus”
pursuant to Rule 433 under the 1933 Act Regulatwittsn the time required by such rule.

(c) Delivery of Registration Statemenihie Company and the Guarantor have furnished ddgfilver to the Representative(s) and
counsel for the Underwriters, without charge, stjoepies of the Registration Statement as origirfdld and of each amendment thereto
(including exhibits filed therewith or incorporatbg reference therein and documents incorporateiemed to be incorporated by reference
therein or deemed to be a part thereof) and sigopies of all consents and certificates of exparts, will also deliver to the Representative
(s), without charge, a conformed copy of the Regiigtn Statement as originally filed and of eacteadment thereto (without exhibits) for
each of the Underwriters. The Registration Statérard each amendment thereto furnished to the Wmiers will be identical to any
electronically transmitted copies thereof filedmihe Commission pursuant to EDGAR, except to gterd permitted by Regulation S-T.

(d) Delivery of Prospectuse$he Company and the Guarantor will deliver to edolderwriter, without charge, as many copies of each
preliminary prospectus and each Permitted FreeiMyrRrospectus (as defined below) as such Undemmiay reasonably request, and the
Company and the Guarantor hereby consent to thefisech copies for purposes permitted by the &3 The Company and the Guarantor
will furnish to each Underwriter, without chargeirihg the period when the Prospectus is requirdgbtdelivered under the 1933 Act or the
1934 Act, such number of copies of the Prospectistiah Underwriter may reasonably request. ThepRobdss and any amendments or
supplements thereto furnished to the Underwritélisoe identical to any electronically transmittedpies thereof filed with the Commission
pursuant to EDGAR, except to the extent permitig&Rbgulation S-T.

(e) Continued Compliance with Securities Lawee Company and the Guarantor will comply with 1883 Act and the 1933 Act
Regulations and the 1934 Act and the 1934 Act Raiguls so as to permit the completion of the distion of the Underwritten Securities as
contemplated in this Underwriting Agreement andapgplicable Terms Agreement and in the Registre§itatement and the Prospectus. If at
any time when the Prospectus is required by th& @3 or the 1934 Act to be delivered in connectigth sales of the Underwritten
Securities, any event shall occur or conditionlsbt as a result of which it is necessary, m dipinion of counsel for the Underwriters or
the Company and the Guarantor, to amend the RatyisirStatement in order that the Registrationegtant will not contain an untrue
statement of a material fact or omit to state aemiatfact required to be stated therein or neegssamake the statements therein not
misleading or to amend or supplement the Prospéttoisler that the Prospectus will not include atrue statement of a material fact or o
to state a material fact necessary in order to nfakatatements therein not misleading in the laflthe circumstances existing at the time
delivered to a purchaser, or if it shall be necgsda the opinion of such
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counsel, at any such time to amend the Registr&iatement or amend or supplement the Prospectrsglén to comply with the requireme
of the 1933 Act or the 1933 Act Regulations, thenpany and the Guarantor will promptly prepare aledwith the Commission, at its own
expense, subject to Section 3(b), such amendmentppiement as may be necessary to correct suem&at or omission or to comply with
such requirements, the Company and the Guaranliouse their best efforts to have such amendmecladed effective as soon as practicable
(if it is not automatically effective with respdotthe Underwritten Securities), and the Compard/tae Guarantor will furnish to the
Underwriters, without charge, such number of copfesuch amendment or supplement as the Underg/mitay reasonably request. Neither
the Representatives’ consent to, nor any Undemstitielivery of, any such amendment or supplemkall gonstitute a waiver of any of the
conditions set forth in Section 5. If at any tineldwing issuance of an Issuer Free Writing Profeethere occurred or occurs an event or
development as a result of which such Issuer Fragngy Prospectus conflicted or would conflict witte information contained in the
Registration Statement or the Prospectus or arlnpnary prospectus or included or would includewsntrue statement of a material fact or
omitted or would omit to state a material fact resegy in order to make the statements thereimgnight of the circumstances prevailing at
that subsequent time, not misleading, the Compadyttze Guarantor will promptly notify the Represgivie(s) and will promptly amend or
supplement, at its own expense, such Issuer FrémivProspectus to eliminate or correct such dopfuntrue statement or omission and-
promptly file such amendment or supplement with@Goenmission.

() Blue Sky QualificationsThe Company and the Guarantor will use their biéstts, in cooperation with the Underwriters, toadjty the
Underwritten Securities for offering and sale unither applicable securities laws of such statesodimel jurisdictions (domestic or foreign) as
the Representative(s) may designate and to maistin qualifications in effect for a period of teds than one year from the date of the
applicable Terms Agreement; provided, however, ti@tCompany and the Guarantor shall not be olelébtt file any general consent to
service of process or to qualify as a foreign coapion or as a dealer in securities in any jurigdicin which they are not so qualified or to
subject themselves to taxation in respect of dbimgjness in any jurisdiction in which they are otfiterwise so subject. In each jurisdiction in
which the Underwritten Securities have been soifigdl the Company and the Guarantor will file sthtements and reports as may be
required by the laws of such jurisdiction to con@rsuch qualification in effect for a period of heds than one year from the date of such
Terms Agreement.

(g) Earnings StatementThe Guarantor and, to the extent separately rediursuant to Rule 158 under the 1933 Act, the@my will
timely file such reports pursuant to the 1934 Axaee necessary in order to make generally avaitatits securityholders as soon as
practicable an earnings statement for the purpofseshd to provide the benefits contemplated by |#ist paragraph of Section 11(a) of the
1933 Act.

(h) Use of Proceedd.he Company will use the net proceeds received tigr the sale of the Underwritten Securitieshia tnanner
specified under “Use of Proceeds” in each of thecldsure Package and the Prospectus. The Comp#nmgeeive and use all of the proceeds
from the offering exclusively outside Switzerland.
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(i) Listing. The Company and the Guarantor will use their bistte to effect the listing of the UnderwrittenGeities, prior to the
Closing Time, on any national securities exchangguotation system if and as specified in the ajablie Terms Agreement.

() Restriction on Sale of Debt SecuritiBgtween the date of the applicable Terms Agreemedthe Closing Time or such other date
specified in such Terms Agreement, neither the Gomimor the Guarantor will, without the prior weitt consent of the Representative(s),
directly or indirectly, issue, sell, offer or coatt to sell, grant any option for the sale of, tireowise dispose of, the debt securities specifi
such Terms Agreement.

(k) Reporting Requirementshe Guarantor, during the period when the Prospgasttequired to be delivered under the 1933 Ac¢her
1934 Act, will file all documents required to béefl with the Commission pursuant to the 1934 Adhimithe time periods required by the
1934 Act and the 1934 Act Regulations.

(I) Documentary, Stamp or Similar Issue Taxidse Company and the Guarantor will jointly and salle indemnify and hold harmless
the Underwriters against any documentary, stanginoitar issue tax, including any interest and pgesyJ on the creation, issue and sale of
Underwritten Securities and on the execution adidehy of this Underwriting Agreement or the applide Terms Agreement. All payments
to be made by the Company or the Guarantor herewshddl be made without withholding or deductiondo on account of any present or
future taxes, duties or governmental charges whatsaunless the Company or the Guarantor is coagely law to deduct or withhold such
taxes, duties or charges. In that event, the Cognpathe Guarantor shall pay such additional am®astmay be necessary in order that the
net amounts received after such withholding or d&do shall equal the amounts that would have Iveegived if no withholding or deducti
had been made.

(m) Permitted Free Writing Prospectus&sach of the Company and the Guarantor represegt# thas not made, and agrees that, unle
obtains the prior written consent of the Represemgs), it will not make, any offer relating togtunderwritten Securities that would
constitute an Issuer Free Writing Prospectus drwloaild otherwise constitute a “free writing prospes” (as defined in Rule 405 of the 1933
Regulations) required to be filed by the CompantherGuarantor with the Commission or retainedigy@ompany or the Guarantor under
Rule 433 of the 1933 Act Regulations; provided thatprior written consent of the Representativels)l be deemed to have been given in
respect of the free writing prospectuses liste8dhedule | to the applicable Terms Agreement. Arghdree writing prospectus consented to
by the Representative(s) is hereinafter referreabta “Permitted Free Writing Prospectus”. EacthefCompany and the Guarantor agrees
that (i) it has treated and will treat, as the aasg be, each Permitted Free Writing Prospectasdssuer Free Writing Prospectus, and
(if) has complied and will comply, as the case rhaywith the requirements of Rules 164 and 43B@fli933 Act Regulations applicable to
any Permitted Free Writing Prospectus, includingespect of timely filing with the Commission, legling and record keeping. Each of the
Company and the Guarantor consents to the useybyagerwriter of a free writing prospectus thatiGhot an “issuer free writing
prospectus” as defined in Rule 433, and (b) costairly (i) information describing the preliminasrins of the Underwritten Securities or
their offering, (ii) information permitted by Rule34 of the 1933 Act Regulations
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or (iii) information that describes the final terimisthe Underwritten Securities or their offeringdathat is included in the Final Term Sheet

(n) Registration Statement Renewal Deadlitieimmediately prior to the third anniversary ¢ttRenewal Deadline”f the initial effectivi
date of the Registration Statement, any of the bmdiéen Securities remain unsold by the Underwsit¢he Company and the Guarantor will
prior to the Renewal Deadline file, if it has nbtady done so and is eligible to do so, a newraatiz shelf registration statement relating to
the Underwritten Securities, in a form satisfactmrghe Representative(s). If the Company or thar&utor is no longer eligible to file an
automatic shelf registration statement, the Compardythe Guarantor will prior to the Renewal Deaallif it has not already done so, file a
new shelf registration statement relating to theléiwritten Securities, in a form satisfactory te Representative(s), and will use its best
efforts to cause such registration statement tieatared effective within 60 days after the Renededdline. The Company and the
Guarantor will take all other action necessarypprapriate to permit the public offering and saléhe Underwritten Securities to continue as
contemplated in the expired registration statemglating to the Underwritten Securities. Referertoa®in to the Registration Statement shall
include such new automatic shelf registration statet or such new shelf registration statementhasase may be.

(o) Notice of Inability to Use Automatic Shelf Registia Statement Fornif at any time when Underwritten Securities remansold by
the Underwriters either the Company or the Guaramtteives from the Commission a notice pursuafuie 401(g)(2) of the 1933 Act
Regulations or otherwise ceases to be eligiblestothe automatic shelf registration statement folie Company or the Guarantor will
() promptly notify the Representative(s), (ii) pnptly file a new registration statement or postefive amendment on the proper form
relating to the Underwritten Securities, in a fasatisfactory to the Representative(s), (iii) usebist efforts to cause such registration
statement of post-effective amendment to be detleffective and (iv) promptly notify the Represeiva(s) of such effectiveness. The
Company and the Guarantor will take all other actiecessary or appropriate to permit the publieroff and sale of the Underwritten
Securities to continue as contemplated in the tregisn statement that was the subject of the ROIHg)(2) notice or for which the Company
or the Guarantor has otherwise become ineligibégefences herein to the Registration Statemenitisichlde such new registration staterr
or post-effective amendment, as the case may be.

SECTION 4. Payment of Expenses

(a) ExpensesThe Company and the Guarantor will pay all expeisgdental to the performance of their obligatiemsler this
Underwriting Agreement or the applicable Terms Agnent, including (i) the preparation, printing ditidg of the Registration Statement
(including financial statements and exhibits) ggipally filed and of each amendment thereto,tfig preparation, printing and delivery to the
Underwriters of this Underwriting Agreement, anyifis Agreement, any Agreement among Underwritees|ritlentures, and such other
documents as may be required in connection witloffezing, purchase, sale, issuance or delivethefUnderwritten Securities, (iii) the
preparation, issuance and delivery of the UndetewiSecurities and any certificates for the Unditsr Securities, to the Underwriters,
including any transfer taxes and any stamp or adbiées payable upon the sale, issuance or delnfettye Underwritten Securities to the
Underwriters, (iv) the fees and disbursements of
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the Company’s and the Guarantor’s counsel, accatsgand other advisors or agents (including traresfents and registrars), as well as the
fees and disbursements of the Trustees, and #sgective counsel, (v) the qualification of the Eiwdritten Securities under state securities
laws in accordance with the provisions of Sectiffi I3ereof, including filing fees and the reasomafgles and disbursements of counsel fo
Underwriters in connection therewith and in coniwectvith the preparation, printing and deliverytioé Blue Sky Survey, and any
amendment thereto, (vi) the printing and deliveryite Underwriters and filing of copies of eachlipmaary prospectus, the Prospectus, any
free writing prospectus and any amendments or sapghts thereto, (vii) the fees charged by natigrraltognized statistical rating
organizations for the rating of the Underwritterc@ties, if applicable, (viii) the fees and expessncurred with respect to the listing of the
Underwritten Securities, if applicable, and (ix¢ thiling fees incident to, and the reasonable faebsdisbursements of counsel to the
Underwriters in connection with, the review, if atoy the Financial Industry Regulatory Authorityicl (the “FINRA”) of the terms of the se
of the Underwritten Securities.

(b) Termination of Agreemerif.the applicable Terms Agreement is terminatedh®gy/Representative(s) in accordance with the pims
of Section 5 or Section 9(a)(i) or 9(a)(ii) herethe Company and the Guarantor shall reimburs&titerwriters for all of their out-of-pocket
expenses, including the reasonable fees and deshersts of counsel for the Underwriters.

SECTION 5. Conditions of Underwritéi®bligations. The obligations of the Underwriters to purchase pay for the Underwritten
Securities pursuant to the applicable Terms Agre¢me subject to the accuracy of the represemwtnd warranties of the Company and
the Guarantor contained in Section 1(a) hereof a@ertificates of any officer of the Company, thea@ntor or any of their respective
subsidiaries delivered pursuant to the provisiceredf, to the performance by the Company and thera&htior of their covenants and other
obligations hereunder, and to the following furtbenditions:

(a) Effectiveness of Registration Statement; No Olgrdtiom the FINRA; FilingsThe Registration Statement has become effectiverund
the 1933 Act; no stop order suspending the effentigs of the Registration Statement shall have issaad under the 1933 Act and no
proceedings for that purpose shall have beenimstitor be pending or threatened by the Commissiopnyequest on the part of the
Commission for additional information shall havebeomplied with to the reasonable satisfactioconfnsel to the Underwriters; no notice
pursuant to Rule 401(g)(2) of the 1933 Act Regatadishall have been received by the Company detlaeantor objecting to the use of the
automatic shelf registration statement form; thgiReation Statement is not the subject of a pepgioceeding or examination under Section
8(d) or 8(e) of the 1933 Act, and neither the Conypaor the Guarantor is the subject of a pendinggeding under Section 8A of the 1933
Act in connection with the offering of the Undertien Securities. Each preliminary prospectus ardPttospectus shall have been filed with
the Commission (including the information requitgdRule 430B of the 1933 Act Regulations) in thenmer and within the time period
required by Rule 424(b) of the 1933 Act Regulatiafthout reliance on Rule 424(b)(8) of the 1933 Retgulations, or a post-effective
amendment to the Registration Statement contathi@gnformation required by such Rule 430B shallehbeen filed, and such post-effective
amendment shall have become effective. The FinahT®heet and any other material required to bd fiethe Company or the Guarantor
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pursuant to Rule 433(d) of the 1933 Act Regulatiehsll have been filed with the Commission witthia applicable time periods prescribed
for such filings under such Rule 433.

(b) Opinions of Counsel for Company and Guarantét Closing Time, the Representative(s) shall haezived the favorable opinions,
each dated as of Closing Time, of Niederer Kraffi@y AG, Swiss counsel for the Guarantor, Conyelis€DPearman, Bermuda Counsel for
the Guarantor, the Guarantor’s General CounselMacer Brown LLP, United States counsel for the @any and the Guarantor, in form
and substance satisfactory to counsel for the Wwiters, together with signed or reproduced copfesuch letters for each of the other
Underwriters, to the effect set forth in: ExhibithBreto with respect to the opinion of NiedererfkgaFrey AG; Exhibit C hereto with respe
to the opinion of Conyers Dill & Pearman; Exhibitigreto with respect to the opinion of the Guanast@eneral Counsel and Exhibit E
hereto with respect to the opinion of Mayer BrowtPl_and, as to each opinion, to such further efisdhe Underwriters may reasonably
request.

(c) Opinion of Counsel for Underwriterait Closing Time, the Representative(s) shall haceived the favorable opinion, dated as of
Closing Time, of Sidley AustioLp , counsel for the Underwriters, in form and subsgareasonably satisfactory to the Underwritergetioer
with signed or reproduced copies of such letteefirh of the other Underwriters. In giving suchnign, such counsel may rely, as to all
matters governed by the laws of jurisdictions othan the law of the State of New York, the fedéaal of the United States and the General
Corporation Law of the State of Delaware, upondpimions of counsel satisfactory to the Represei). Such counsel may also state that,
insofar as such opinion involves factual mattdrsythave relied, to the extent they deem propem wertificates of officers of the Company,
the Guarantor and their respective subsidiariescartificates of public officials.

(d) Company Officers’ Certificatét Closing Time, the Representative(s) shall haceived a certificate of the President or a Vice
President of the Company and of the chief finanaffiter or chief accounting officer of the Companated as of Closing Time, to the effect
that (i) there has not been, since the date ohpipdicable Terms Agreement or since the respedttes as of which information is given in
the Disclosure Package or the Prospectus, any ialeddrerse change, or any development or eveotiimg a prospective material adverse
change, in the financial condition, business oultef operations of the Company and its subsigBaconsidered as one enterprise, whether
or not arising in the ordinary course of businégsthe representations and warranties of the Caamgpn Section 1(a) are true and correct"
the same force and effect as though expressly laizaled as of the Closing Time, (iii) the Compang bamplied with all agreements and
satisfied all conditions on its part to be perfochoe satisfied at or prior to the Closing Time, &iw)l no stop order suspending the
effectiveness of the Registration Statement has lsseied and no proceedings for that purpose hese instituted, are pending or, to the |
of such officer’'s knowledge, are threatened byGbenmission.

(e) Guarantor Officers’ CertificateAt Closing Time, the Representative(s) shall haaeived a certificate of either the Chairman, the
President and Chief Executive Officer or the Geh€munsel and Secretary of the Guarantor and béethe chief financial officer, chief
accounting officer or chief investment officer bétGuarantor, dated as of Closing Time, to theceffet, to the best of their knowledge and
after reasonable investigation, (i) there has not
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been, since the date of the applicable Terms Ageetnr since the respective dates as of whichiimfdion is given in the Disclosure Pack

or the Prospectus, any material adverse changeyodevelopment or event involving a prospectivéemia adverse change, in the financial
condition, business or results of operations ofGli@rantor and its subsidiaries considered as ot@epise, whether or not arising in the
ordinary course of business, (ii) the represematend warranties of the Guarantor in Section df@J)rue and correct with the same force
effect as though expressly made at and as of th&rg Time, (iii) the Guarantor has complied withagreements and satisfied all conditions
on its part to be performed or satisfied at orpricthe Closing Time, and (iv) no stop order susjpeg the effectiveness of the Registration
Statement has been issued and no proceedingsafguutpose have been instituted, are pending dhaezatened by the Commission.

(f) Accountant’'s Comfort Letterst the time of the execution of the applicable Terigreement, the Representative(s) shall have
received from Pricewaterhouse Coopesrsletters, each dated such date, in form and sutxstsatisfactory to the Representative(s), together
with signed or reproduced copies of such lettergeézh of the other Underwriters, containing sta&ets and information of the type ordina
included in accountants’ “comfort lettersy underwriters with respect to the financial ste¢ats and certain financial information containg
the Registration Statement, the preliminary progpeor prospectuses that are part of the DiscloBapkage and the Prospectus.

(9) Bring-down Comfort Lettergit Closing Time, the Representative(s) shall haaeived from Pricewaterhouse Coopersletters,
each dated as of Closing Time, to the effect they reaffirm the statements made in the lettensished pursuant to subsection (f) of this
Section 5, except that the specified date refereshall be a date not more than three businessplégyr to the Closing Time.

(h) Ratings.At Closing Time, the Underwritten Securities shedl/e the ratings accorded by any “nationally recghstatistical rating
organization”, as defined by the Commission formmses of Rule 436(g)(2) of the 1933 Act Regulati@ach, a “Rating Organization”), if
and as specified in the applicable Terms Agreenaamt,the Company and the Guarantor shall haveatelivto the Representative(s) a letter,
dated as of such date, from each such rating argtiom, or other evidence satisfactory to the Reggative(s), confirming that the
Underwritten Securities have such ratings. Sinedithe of execution of such Terms Agreement, tsbedl not have occurred a downgrading
in, or withdrawal of, the rating assigned to thedgrwritten Securities or any of the Guarantor'ssotsecurities or the Guarantor’s financial
strength or claims paying ability by any such Rat®rganization, and no such Rating Organizatiofi slaze publicly announced that it has
under surveillance or review with negative implioas its rating of the Underwritten Securities oy ®f the Guarantor’s other securities or
the Guarantor’s financial strength or claims payabgity.

(i) Approval of ListingAt Closing Time, the Underwritten Securities shedlve been approved for listing, subject only taciHf notice of
issuance, on the securities exchanges, if anyjfsggen the applicable Terms Agreement.

(i) Additional DocumentsAt Closing Time, counsel for the Underwriters shrelve been furnished with such documents and amsras
they may require for the purpose of
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enabling them to pass upon the issuance and sttle dfnderwritten Securities as herein contemplaied order to evidence the accuracy of
any of the representations or warranties, or tHélfuent of any of the conditions, herein contaih@nd all proceedings taken by the Com
and the Guarantor in connection with the issuancksale of the Underwritten Securities and the Gntee as herein contemplated shall be
satisfactory in form and substance to the Reprasieats) and counsel for the Underwriters.

(k) Termination of Terms Agreemetitany condition specified in this Section 5 shaidt have been fulfilled when and as required to be
fulfilled, the applicable Terms Agreement may heri@ated by the Representative(s) by notice tadbmpany and the Guarantor at any time
at or prior to the Closing Time, and such termimrathall be without liability of any party to anther party except as provided in Section 4
and except that Sections 1, 6, 7 and 8 shall seiramy such termination and remain in full force effdct.

SECTION 6. Indemnification

(a) Indemnification of UnderwritersThe Company and the Guarantor agree to jointlysaverally indemnify and hold harmless each
Underwriter and each person, if any, who contralg ldnderwriter within the meaning of Section 15 1933 Act or Section 20 of the 1934
Act as follows:

(1) against any and all loss, liability, claidamage and expense whatsoever, as incurredigaast of any untrue statement or alleged
untrue statement of a material fact contained énRBgistration Statement (or any amendment theretdliding the Rule 430B Informati
deemed to be a part thereof, or the omission egedl omission therefrom of a material fact requicelle stated therein or necessary to
make the statements therein not misleading omarisut of any untrue statement or alleged untratestent of a material fact included in
any preliminary prospectus, the Prospectus (oramngndment or supplement thereto), any Issuer Fréagv/Prospectus or the
information contained in the Final Term Sheet,har démission or alleged omission therefrom of a nltéact necessary in order to make
the statements therein, in the light of the circtamses under which they were made, not misleading;

(2) against any and all loss, liability, claidamage and expense whatsoever, as incurrecs xtant of the aggregate amount paid in
settlement of any litigation, or any investigatimnproceeding by any governmental agency or boolpynsenced or threatened, or any cl
whatsoever based upon any such untrue statementission, or any such alleged untrue statemeninigsion; provided that (subject to
Section 6(d) below) any such settlement is effewtid the written consent of the Company and thar@ntor; and

(3) against any and all expense whatsoevencasred (including the fees and disbursementoahsel chosen by the Representative
(s)), reasonably incurred in investigating, prepguor defending against any litigation, or any stigation or proceeding by any
governmental agency or body, commenced or thredt@meany claim whatsoever based upon any suchieistatement or omission, or
any such alleged untrue
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statement or omission, to the extent that any sxglense is not paid under (1) or (2) above;

provided, however, that this indemnity agreement shall not applgny loss, liability, claim, damage or expense ®dRktent arising out of
any untrue statement or omission or alleged urdtaiement or omission made in reliance upon awdmformity with written information
furnished to the Company or the Guarantor by angddwriter through the Representative(s) expressiyie in the Registration Statement
(or any amendment thereto), including the Rule 4BGBrmation deemed to be a part thereof or anlirpieary prospectus or the Prospectus
(or any amendment or supplement thereto).

(b) Indemnification of Company, Guarantor, Directorsda@fficers.Each Underwriter severally and not jointly agrees;tlemnify and
hold harmless the Company, the Guarantor, thereesve directors, each of their respective ofioc@ho signed the Registration Statement,
and each person, if any, who controls the CompaulgeoGuarantor within the meaning of Section 18hef1933 Act or Section 20 of the
1934 Act against any and all loss, liability, claidamage and expense described in the indemnitgioead in subsection (a) of this Sectior
incurred, but only with respect to untrue staterm@mntomissions, or alleged untrue statements osgionis, made in the Registration Stater
(or any amendment thereto), including the Rule 4BGBrmation deemed to be a part thereof or anlirpieary prospectus or the Prospectus
(or any amendment or supplement thereto) in refiapon and in conformity with written informatiomrhished to the Company or the
Guarantor by such Underwriter through the Repredmeis) expressly for use in the RegistrationeStegnt (or any amendment thereto) or
such preliminary prospectus or the Prospectusrgrmaamendment or supplement thereto).

(c) Actions against Parties; Notificatioftach indemnified party shall give notice as prognp reasonably practicable to each
indemnifying party of any action commenced agaitnist respect of which indemnity may be sought beder, but failure to so notify an
indemnifying party shall not relieve such indemirfy party from any liability hereunder to the extdrs not materially prejudiced as a result
thereof and in any event shall not relieve it frany liability which it may have otherwise than acaunt of this indemnity agreement. In the
case of parties indemnified pursuant to Sectiol &gave, counsel to the indemnified parties shalsélected by the Representative(s), and, in
the case of parties indemnified pursuant to Se@{bh above, counsel to the indemnified partiedl flgaselected by the Guarantor. An
indemnifying party may participate at its own expein the defense of any such action; provided gvew that counsel to the indemnifying
party shall not (except with the consent of theeimdified party) also be counsel to the indemnifiady. In no event shall the indemnifying
parties be liable for fees and expenses of more dha counsel (in addition to any local counsgbpsate from their own counsel for all
indemnified parties in connection with any one@rctbr separate but similar or related actions énslime jurisdiction arising out of the same
general allegations or circumstances. No indemmifyiarty shall, without the prior written consefttte indemnified parties, settle or
compromise or consent to the entry of any judgmettit respect to any litigation, or any investigatior proceeding by any governmental
agency or body, commenced or threatened, or aiy gldatsoever in respect of which indemnificatiarcontribution could be sought under
this Section 6 or Section 7 hereof (whether orthetindemnified parties are actual or potentiatiparthereto), unless such settlement,
compromise or consent (i) includes an unconditioekdase of each indemnified
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party from all liability arising out of such litigian, investigation, proceeding or claim and (ides not include a statement as to or an
admission of fault, culpability or a failure to dmt or on behalf of any indemnified party.

(d) Settlement without Consent if Failure to Reimbulfsat any time an indemnified party shall have resped an indemnifying party to
reimburse the indemnified party for fees and expemd counsel, such indemnifying party agreesitisdtall be liable for any settlement of
nature contemplated by Section 6(a)(2) effectetaut its written consent if (i) such settlemengigered into more than 45 days after receipt
by such indemnifying party of the aforesaid requ@gtsuch indemnifying party shall have receiveatice of the terms of such settlement at
least 30 days prior to such settlement being editiete and (iii) such indemnifying party shall fwve reimbursed such indemnified party in
accordance with such request prior to the dateict settlement.

SECTION 7. Contributionlf the indemnification provided for in Sectiorh@reof is for any reason unavailable to or insigfitto hold
harmless an indemnified party in respect of angdesliabilities, claims, damages or expensesregfdo therein, then each indemnifying
party shall contribute to the aggregate amountiohdosses, liabilities, claims, damages and exgemgurred by such indemnified party, as
incurred, (i) in such proportion as is appropriateeflect the relative benefits received by therany and the Guarantor, on the one hand,
and the Underwriters, on the other hand, from fferiog of the Underwritten Securities pursuanthe applicable Terms Agreement or (i) if
the allocation provided by clause (i) is not petedtby applicable law, in such proportion as israppate to reflect not only the relative
benefits referred to in clause (i) above but afsorelative fault of the Company and the Guaramiorthe one hand, and the Underwriters, on
the other hand, in connection with the statementsrassions which resulted in such losses, lidéditclaims, damages or expenses, as w
any other relevant equitable considerations.

The relative benefits received by the Compamy the Guarantor, on the one hand, and the Unitersyron the other hand, in connection
with the offering of the Underwritten Securitiesrguant to the applicable Terms Agreement shalldesbd to be in the same respective
proportions as the total net proceeds from therioffieof such Underwritten Securities (before detucexpenses) received by the Company
and the total underwriting discount received byltmelerwriters, in each case as set forth on thercofithe Prospectus bear to the aggregate
initial public offering price of such Underwritte®ecurities as set forth on such cover.

The relative fault of the Company and the @u#or, on the one hand, and the Underwriters, erother hand, shall be determined by
reference to, among other things, whether any sntfue or alleged untrue statement of a materéldaomission or alleged omission to s
a material fact relates to information suppliedfy Company or the Guarantor or by the Underwrieis the parties’ relative intent,
knowledge, access to information and opportunitydwect or prevent such statement or omission.

The Company, the Guarantor and the Undengrigree that it would not be just and equitabt®iftribution pursuant to this Section 7
were determined by pro rata allocation (even ifimelerwriters were treated as one entity for suaipgse) or by any other method of
allocation which does not take account of the edplét considerations referred to above in this 8ecti The aggregate amount of losses,
liabilities, claims, damages and expenses incuryed
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an indemnified party and referred to above in 8gstion 7 shall be deemed to include any legatlerexpenses reasonably incurred by ¢
indemnified party in investigating, preparing ofateling against any litigation, or any investigatmr proceeding by any governmental
agency or body, commenced or threatened, or aiy elhatsoever based upon any such untrue or allegede statement or omission or
alleged omission.

Notwithstanding the provisions of this Sectigmo Underwriter shall be required to contribaey amount in excess of the amount by
which the total price at which the Underwritten @dttes underwritten by it and distributed to thébfic were offered to the public exceeds
amount of any damages which such Underwriter Hasratse been required to pay by reason of any satiue or alleged untrue statemer
omission or alleged omission.

No person guilty of fraudulent misrepresewtafjwithin the meaning of Section 11(f) of the 1988) shall be entitled to contribution frc
any person who was not guilty of such fraudulergrapresentation.

For purposes of this Section 7, each perg@myi, who controls an Underwriter within the mewsnof Section 15 of the 1933 Act or
Section 20 of the 1934 Act shall have the samdsitfhcontribution as such Underwriter, and eackatior of the Company and the
Guarantor, each officer of the Company and the &uar who signed the Registration Statement, aold parson, if any, who controls the
Company or the Guarantor within the meaning of iBact5 of the 1933 Act or Section 20 of the 1934 sttall have the same rights to
contribution as the Company and the Guarantor.Utaerwriters’ respective obligations to contribptesuant to this Section 7 are several in
proportion to the aggregate principal amount aidahlUnderwritten Securities set forth oppositeithespective names in the applicable Te
Agreement, and not joint.

SECTION 8. Representations, Warranties ancéments to Survive DelivenAll representations, warranties and agreememitaated i
this Underwriting Agreement or the applicable Terggeement or in certificates of officers of therfmany, the Guarantor or any of their
respective subsidiaries submitted pursuant herretioeneto shall remain operative and in full foecel effect, regardless of any investigation
made by or on behalf of any Underwriter or coningllperson, or by or on behalf of the Company er@uarantor, and shall survive delivery
of and payment for the Underwritten Securities.

SECTION 9. Termination

(a) Terms Agreementhe Representative(s) may terminate this Agreemedthe applicable Terms Agreement, by notice@aclbmpan'
and the Guarantor, at any time at or prior to thasidg Time, if (i) there has been, since the tohexecution of such Terms Agreement or
since the respective dates as of which informa#agiven in the Disclosure Package or the Prosgeetwy material adverse change, or any
development or event involving a prospective matexilverse change, in the financial condition, hess or results of operations of the
Company and its subsidiaries considered as onepeists whether or not arising in the ordinary cauof business, (ii) there has been, since
the time of execution of such Terms Agreement incesihe respective dates as of which informatiagivien in the Prospectus, any material
adverse change, or any development or event im@laiprospective material adverse change, in ttadial condition, business or results of
operations of the Guarantor and its subsidiariesidered as one enterprise, whether or not arigitige ordinary
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course of business, (iii) there has occurred anteri@ adverse change in the financial marketh@UWnited States or any outbreak of
hostilities or escalation thereof or other calanoitycrisis or any change or development involving@spective change in national or
international political, financial or economic catiahs, in each case referred to in this clausg the effect of which is such as to make it, in
the judgment of the Representative(s), impracteablinadvisable to market the Underwritten Segibr to enforce contracts for the sale of
the Underwritten Securities, (iv) any downgradingdtie rating of any debt securities of the Guanaotdhe Company or the insurance claims
paying ability rating or other insurance ratingtloé Guarantor or any of its Significant Subsidigria each case by angdtionally recognize
statistical rating organization” (as defined forpases of Rule 436 (g) under the 1933 Act), or puiylic announcement that any such
organization has under surveillance or reviewatsg of any debt securities of the Guarantor erGompany (other than an announcement
with positive implications of a possible upgradiagd no implication of a possible downgrading, udtsrating) or of the insurance claims
paying ability or other insurance rating of the @urdor or any of its Significant Subsidiaries, {{gding in any securities of the Company or
the Guarantor has been suspended or materiallietiny the Commission or the New York Stock Excleamy if trading generally on the
New York Stock Exchange or the American Stock Ergeaor in the Nasdaq National Market has been salggeor materially limited, ¢
minimum or maximum prices for trading have beerdixor maximum ranges for prices have been requinedither of said exchanges or by
such system or by order of the Commission, the AAMRany other governmental authority or a matetiatuption has occurred in
commercial banking or securities settlement orreleee services in the United States or (vi) a bapkiaoratorium has been declared by ei
U.S. Federal, New York or Bermuda authorities othé Underwritten Securities are denominated gapke in, or indexed to, one or more
foreign or composite currencies, by the relevati@atities in the related foreign country or couesti

(b) Liabilities. If this Underwriting Agreement or the applicableriis Agreement is terminated pursuant to this Se@jcsuch
termination shall be without liability of any pattty any other party except as provided in Sectitvereof, and provided further that
Sections 1, 6, 7 and 8 shall survive such ternonadind remain in full force and effect.

SECTION 10. Default by One or More of the Unadters. If one or more of the Underwriters shall failtla¢ Closing Time to purchase
the Underwritten Securities which it or they ardigdted to purchase under the applicable Terms éxgent (the “Defaulted Securities”), then
the Representative(s) shall have the right, wisirhours thereafter, to make arrangements for ongooe of the nomefaulting Underwriter:
or any other underwriters, to purchase all, butlesd than all, of the Defaulted Securities in saictounts as may be agreed upon and upc
terms herein set forth; if, however, the Represamtés) shall not have completed such arrangemeititisn such 24-hour period, then:

(a) if the number or aggregate principal antpas the case may be, of Defaulted Securities doesxceed 10% of the number or
aggregate principal amount, as the case may hdgnaérwritten Securities to be purchased on suoh platsuant to such Terms Agreem
the non-defaulting Underwriters shall be obligateslserally and not jointly, to purchase the fullamt thereof in the proportions that their
respective underwriting
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obligations under such Terms Agreement bear tatigerwriting obligations of all non-defaulting Unrdeiters, or

(b) if the number or aggregate principal antpaa the case may be, of Defaulted Securitieseslec20% of the number or aggregate
principal amount, as the case may be, of UndeewiBecurities to be purchased on such date pursuanth Terms Agreement, such
Terms Agreement shall terminate without liability the part of any non-defaulting Underwriter.

No action taken pursuant to this Section Jisklieve any defaulting Underwriter from lialtyliin respect of its default.

In the event of any such default which doesresult in a termination of the applicable Terngrédement, either the Representative(s) or
the Company shall have the right to postpone tlosi@y Time for a period not exceeding seven daysder to effect any required change
the Registration Statement, the Disclosure Packagfge Prospectus or in any other documents ongemaents.

SECTION 11. NoticesAll notices and other communications hereundat!¢fe in writing and shall be deemed to have lohéwn given if
mailed or transmitted by any standard form of tefemunication. Notices to the Underwriters shalbbected to the Representatives at the
address specified in the applicable Terms Agreenmatices to the Company shall be directed to 438 Walnut Street, Philadelphia, PA
19106, attention of General Counsel; and noticesddsuarantor shall be directed to it at Barerg&8&s Zurich, Switzerland CH-8001,
attention of General Counsel and Secretary.

SECTION 12. PartiesThis Underwriting Agreement and the applicablem®Agreement shall each inure to the benefit dflzmbinding
upon the Company and the Guarantor and, upon amaaftsuch Terms Agreement, any Underwriters natheckin and their respective
successors. Nothing expressed or mentioned irutiierwriting Agreement or such Terms Agreementisrided or shall be construed to
give any person, firm or corporation, other tham thnderwriters, the Company, the Guarantor and thspective successors and the
controlling persons and officers and directorsnrefe to in Sections 6 and 7 and their heirs andllegpresentatives, any legal or equitable
right, remedy or claim under or in respect of thigderwriting Agreement or such Terms Agreementyr @rovision herein or therein
contained. This Underwriting Agreement and suchmBeAgreement and all conditions and provisions dfesad thereof are intended to be
for the sole and exclusive benefit of the partieseto and thereto and their respective successmissaid controlling persons and officers and
directors and their heirs and legal representatiaed for the benefit of no other person, firm orporation. No purchaser of Underwritten
Securities from any Underwriter shall be deemelet@ successor by reason merely of such purchase.

SECTION 13. Consent to Jurisdiction; Miscellans. Each of the parties hereto hereby expressly medacably submits to the non-
exclusive jurisdiction of any competent court ie filace of its domicile and any United States Fead®rNew York State court sitting in the
Borough of Manhattan in The City of New York in aagtion, suit or proceeding arising out of or ri@lgtto this Underwriting Agreement or
the applicable Terms Agreement or the
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transactions contemplated hereby or thereby texkent that such court has subject matter jurismiabver the controversy, and expressly
irrevocably waives, to the extent permitted ungmli@able law, any immunity from the jurisdictiolnereof and any claim or defense in such
action, suit or proceeding based on a claim of oppr venue, forumonconvenien®r any similar basis to which it might otherwise be
entitled in any such action, suit or proceeding:tEaf the Company and the Guarantor irrevocablyagpp ACE USA, Inc., 1133 Avenue of
the Americas, 32dFloor, New York, New York 10036, as its authorizggent in the Borough of Manhattan in The City ofiN¥ork upon
which process may be served in any such actiohpsproceeding, and agrees that service of pragess such agent, and written notice of
said service to the Company or the Guarantor byénson serving the same to the address provid8ddtion 11, shall be deemed in every
respect effective service of process upon the Compathe Guarantor, as the case may be, in arty attton, suit or proceeding. Each of the
Company and the Guarantor further agrees to takeuad all action as may be necessary to maintaih dasignation and appointment of
such agent in full force and effect for a periode¥en years from the date of this Underwritinge&gnent.

SECTION 14. Waiver of ImmunitiesTo the extent that the Company or the Guararntany of their respective properties, assets or
revenues may have or may hereafter become erttitlext have attributed to them, any right of imntynon the grounds of sovereignty, from
any legal action, suit or proceeding, from setesf€ounterclaim, from the jurisdiction of any cqurom service of process, from attachment
upon or prior to judgment, or from attachment it @f execution of judgment, or from execution algment, other legal process or
proceeding for the giving of any relief or for theforcement of any judgment, in any jurisdictiominich proceedings may at any time be
commenced, with respect to their obligations, liies or any other matter under or arising ouboin connection with this Underwriting
Agreement or any additional agreement, each o€tirapany and the Guarantor hereby irrevocably acdnditionally, to the extent
permitted by applicable law, waives and agreesmptead or claim any such immunity and consensutth relief and enforcement.

SECTION 15. Judgment Currencyhe Company and the Guarantor jointly and seleagree to indemnify each Underwriter against any
loss incurred by such Underwriter as a result gfjadgment or order being given or made for any anmt@lue hereunder and such judgment
or order being expressed and paid in a curreney“@dgment Currency”) other than United Statetadelnd as a result of any variation as
between (i) the rate of exchange at which the driiates dollar amount is converted into the Judgi@arrency for the purpose of such
judgment or order, and (i) the rate of exchangetdth such Underwriter is able to purchase Ungéates dollars with the amount of
Judgment Currency actually received by such UnderwiThe foregoing indemnity shall constitute aamate and independent obligation of
each of the Company and the Guarantor and shatihcenin full force and effect notwithstanding asych judgment or order as aforesaid.
The term “rate of exchange” shall include any prams and costs of exchange payable in connectidnthé purchase of, or conversion into,
the relevant currency.

SECTION 16. No Advisory or Fiduciary Respoiidip . The Company and the Guarantor acknowledge arekdbat (i) the purchase and
issuance of the Underwritten Securities pursuattiisbAgreement is an arm’s-length commercial tagtisn between the Company and the
Guarantor, on the one hand, and the several Undersyron the other, (i) in

28




connection therewith and with the process leadingutch transaction each Underwriter is acting g@sla principal and not the agent or
fiduciary of the Company or the Guarantor, (iii) daderwriter has assumed an advisory or fiduciasponsibility in favor of the Company
the Guarantor with respect to the offering conteatga hereby or the process leading thereto (irotsjeeof whether such Underwriter has
advised or is currently advising the Company orGuarantor on other matters) or any other obligatiothe Company or the Guarantor
except the obligations expressly set forth in &gseement and (iv) the Company and the Guarantee bansulted their own legal and
financial advisors to the extent they deemed apmat®p The Company and the Guarantor agree thatviiienot claim that the Underwriters,
or any of them, has rendered advisory servicesphature or respect, or owes a fiduciary or similaty to the Company or the Guarantor
connection with such transaction or the procesdingethereto.

SECTION 17. GOVERNING LAW AND TIME THIS UNDERWRITING AGREEMENT AND ANY APPLICABLE TRMS
AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN ACCRDANCE WITH THE LAWS OF THE STATE OF NEW
YORK. SPECIFIED TIMES OF DAY REFER TO NEW YORK CITYIME.

SECTION 18. Effect of Heading3 he Article and Section headings herein and gl of Contents are for convenience only and shall
not affect the construction hereof.

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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Very truly yours,
ACE INA HOLDINGS INC.

By: /s/ Ken Koreyva

Name: Ken Koreyva
Title:  Chief Financial Officer and Treasur

ACE LIMITED

By: /s/ Philip V. Bancroft

Name: Philip V. Bancroft
Title: Chief Financial Officer
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Exhibit A

ACE INA HOLDINGS INC.
(a Delaware corporation)

Debt Securities

Unconditionally Guaranteed as to Payment of
Principal, Premium, if any, and Interest by

ACE LIMITED
TERMS AGREEMENT

To: ACE INA HOLDINGS INC.
436 Walnut Street, WB12B
Philadelphia, PA 19106

ACE LIMITED
Barengasse 32,
Zurich, Switzerland C-8001

Ladies and Gentlemen:

We understand that ACE INA Holdings Inc., dd»eare company (the “Company”), proposes to issuesell $ aggregate principal
amount of its [senior] [subordinated] debt secesitithe “Underwritten Securitiesihich will be unconditionally guaranteed as to payinoi
principal, premium, if any, and interest by ACE lifed, a Swiss company. Subject to the terms anditions set forth or incorporated by
reference herein, the underwriter[s] named beltw {Underwriters™offer[s] to purchase [, severally and not jointlghg principal amount ¢
Underwritten Securities opposite [its] [their] ngs]eset forth below at the purchase price set fodlow.
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Principal Amount
Underwriter of Underwritten Securitie

Total [$]

The Underwritten Securities shall have théofeing terms:

Title:

Rank:

Ratings:

Aggregate principal amount:
Denominations:

Currency of payment:

Interest rate or formula:

Interest payment dates:

Regular record dates:

Stated maturity date:

Redemption provisions:

Sinking fund requirements:
Conversion or exchange provisions:
Guarantee Provisions:

Listing requirements:

Black-out provisions:

Fixed or Variable Price Offering: [Fixed] [VariaBlErice Offering

If Fixed Price Offering, initial public offering me: % of the principal amount, plus accrueeriest [amortized original issue discount]
any, from .

Purchase price: % of principal amount, plus accrued interest [amed original issue discount], if any, from

Form:

Applicable Time:

Other terms and conditions:
Closing date and location:

Notices: Notice to the Underwriters shall be diegcto the Representative(s) ¢

[

]

All of the provisions contained in the docurmatiached as Annex | hereto entitled “ACE INA HONGS INC.—Senior and
Subordinated Debt Securities — Unconditionally Gunézed
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as to Payment of Principal, Premium, if any, andrest by ACE LIMITED —Underwriting Agreement” ahereby incorporated by reference
in their entirety herein and shall be deemed ta part of this Terms Agreement to the same extiftsuch provisions had been set forth in
full herein. Terms defined in such document arellsein as therein defined.

This Agreement shall be governed by and caadtin accordance with the laws of the State of Newk.

Please accept this offer no later than o'clock P.M. (New York City time) on by signing a copy of thi
Terms Agreement in the space set forth below animeg the signed copy to us.

Very truly yours,
[REPRESENTATIVE(S)

By

Authorized Signator

[Acting on behalf of [itself] [themselves] and aspResentative(s) of the
other named Underwriters

Accepted:

ACE INA HOLDINGS INC.

By

Name:
Title:

ACE LIMITED

By
Name:
Title:




Schedule

[ISSUER FREE WRITING PROSPECTUS(ES)]
Final Term Sheet dated [-] (attached hereto asd&dbel)
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Issuer:

Guarantor

Size:

Trade Date

Maturity Date:

Coupon (Interest Rate

Yield to Maturity:

Spread to Benchmark Treasu
Benchmark Treasun
Benchmark Treasury Price and Yie
Interest Payment Date
Redemption Provisior

Price to Public

Settlement Date
Underwriters:

CUSIP:

ACE INA HOLDINGS INC.
FINAL TERM SHEET
Dated: [-]

ACE INA Holdings Inc.

ACE Limited

Schedule |

The issuer has filed a registration statement (inalding a prospectus) with the SEC for the offeringd which this communication
relates. Before you invest, you should read the pspectus in that registration statement and other dcuments the issuer has filed with

the SEC for more complete information about the igser and this offering. You may get these
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documents for free by visiting EDGAR on the SEC Welsite at www.sec.gov Alternatively, [REPRESENTATIVE(S)] can arrange to
send you the prospectus if you request it by calljor e-mailing[ ]at1-800-[ Jor[ ]@[ ]
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Exhibit 1.2

ACE INA HOLDINGS INC.
(a Delaware corporation)

Debt Securities

Unconditionally Guaranteed as to Payment of
Principal, Premium, if any, and Interest by

ACE LIMITED
TERMS AGREEMENT

June 3, 20C

To: ACE INA HOLDINGS INC.
436 Walnut Street, WB12B
Philadelphia, PA 19106

ACE LIMITED
Barengasse 32,
Zurich, Switzerland C-8001

Ladies and Gentlemen:

We understand that ACE INA Holdings Inc., ddd&are company (the “Company”), proposes to issuksall $500,000,000 aggregate
principal amount of its senior debt securities (fdaderwritten Securities”), which will be unconidibally guaranteed as to payment of
principal, premium, if any, and interest by ACE liied, a Swiss company. Subject to the terms anditions set forth or incorporated by
reference herein, the underwriters named below“{#ilnelerwriters”) offer to purchase, severally arat jointly, the principal amount of
Underwritten Securities opposite their names s fleelow at the purchase price set forth below.
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Principal Amount o

Underwriter Percentac Underwritten Securitie
Morgan Stanley & Co. Incorporatt 30.(% $ 150,000,00
Barclays Capital Inc 20% $ 100,000,00
RBS Securities Inc 20.% $ 100,000,00
Citigroup Global Markets Inc 565% $ 28,250,00
Deutsche Bank Securities Ir 565 $ 28,250,00
J.P. Morgan Securities In 565% $ 28,250,00
Wachovia Capital Markets, LL 5.65% $ 28,250,00
HSBC Securities (USA) Inc 187% $ 9,250,001
ING Financial Markets LLC 18% $ 9,250,00!
Lloyds TSB Bank plc 187% $ 9,250,00!
ANZ Securities, Inc 18% $ 9,250,00!

Total: 10% $ 500,000,00

The Underwritten Securities shall have théofeing terms:

Title: 5.90% Senior Notes due 20

Rank: Senior Deb

Ratings: A3/ A- /A

Aggregate principal amour $500,000,00(

Denomination $2,000 and integral multiples of $1,000 in excéesdof

Currency of paymen United States Dollar

Interest rate or formul 5.90% per annur

Interest payment date Each June 15 and December 15, commencing on Decdrfp200<

Regular record date Each June 1 and Decembe

Stated maturity datt June 15, 201

Redemption provisions: As disclosed in the Company’s Prospectus Suppledsed June 3, 2009 to Prospectus dated
December 15, 20C

Sinking fund requirement: None

Conversion or exchange provisiol None

Listing requirements None

Black-out provisions None

Fixed or Variable Price Offering Fixed Price Offerin¢

Initial public offering price: 99.046% of the principal amount, plus accrued &ggrif any, from June 8, 20(

Purchase price 98.396% of the principal amou

Form: Global certificate representing the Underwritteci8#ies registered in the name of Cede & Co.,
as nominee of the Depository Trust Comp

Applicable Time: 2:00 P.M.




Other terms and conditions: The Underwritten Securities will be issued undematenture dated as of August 1, 1999,
among the Company, the Guarantor and The Bank af Xk Mellon (formerly known as
The Bank of New York Trust Company, N.A., as susoes$o J.P. Morgan Trust Company,
National Association and The First National BanlCbficago), as trustee (t“Senior
Indenture”). All references in the Underwriting Agment (as defined below) to the
“applicable Indentu” shall be deemed to refer to the Senior Inden

Settlement date T+3 (June 8, 200¢

Closing date and locatio June 8, 2009; Sidley Austin LLP, 787 Seventh AvemNew York, NY 1001¢

Notices: Notice to the Underwriters shall be diegcto the Representative(s) ¢

Morgan Stanley & Co. Incorporated
1585 Broadway, 29th Floor

New York, NY 10036

Attention: Investment Banking Division
Phone: (212) 761-6691

Fascimile: (212) 507-8999

Barclays Capital Inc.

745 Seventh Avenue

New York, NY 10019

Attention: Syndicate Registration
Facsimile: (636) 834-8133

RBS Securities Inc.

600 Washington Boulevard

Stamford, CT 06901

Facsimile: (203) 873-4534

Attention: Debt Capital Markets Syndicate

All of the provisions contained in the docurmatiached as Annex | hereto entitled “ACE INA HONGS INC.—Senior and
Subordinated Debt Securities — Unconditionally Gmnéged as to Payment of Principal, Premium, if ang, Interest by ACE LIMITED —
Underwriting Agreement” (the “Underwriting Agreent8nare hereby incorporated by reference in their etytinerein and shall be deemet
be a part of this Terms Agreement to the same eateif such provisions had been set forth inffellein. Terms defined in such documeni
used herein as therein defined.

This Agreement shall be governed by and cuogedtin accordance with the laws of the State of Newk.

Please accept this offer no later than 2 alcl®.M. (New York City time) on June 3, 2009 byrsigy a copy of this Terms Agreement in
the space set forth below and returning the sigogy to us.




Accepted:
ACE INA HOLDINGS INC.

By /s/ Ken Koreyva

Name: Ken Koreyvi

Title: Chief Financial Officer and Treasul

ACE LIMITED

By /s/ Philip V. Bancrof

Name: Philip V. Bancrof
Title: Chief Financial Office

Very truly yours,
MORGAN STANLEY & CO. INCORPORATEL

By /s/ Yurij Slyz
Name: Yurij Slyz
Title: Vice Presiden

BARCLAYS CAPITAL INC.

By /s/ Travis Barne
Name: Travis Barne
Title: Managing Directo

RBS SECURITIES INC

By /s/ Robert Fahrbac

Name: Robert Fahrbac
Title: Managing Directo

Acting on behalf of themselves and as Represepsaty
the other named Underwritel

[TERMS AGREEMENT SIGNATURE PAGE]
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Schedule

ISSUER FREE WRITING PROSPECTUS

Final Term Sheet dated June 3, 2009 (attachedchasebchedule 11)




Schedule |

ACE INA HOLDINGS INC.
FINAL TERM SHEET
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Issuer:
Guarantor
Issue Ratings:

Security Type

Size:

Trade Date

Maturity Date:

Coupon (Interest Rat:

Issue Price

Yield to Maturity:

Spread to Benchmark Treasu
Benchmark Treasun
Benchmark Treasury Price and Yie
Interest Payment Date
Redemption Provisior

Net Proceeds to ACE INA (before expens
Settlement Date
Book-Running Managers

Ca-Managers

CUSIP:

$500,000,000
ACE INA HOLDINGS INC.
5.90% Senior Notes due 2019
Fully and Unconditionally Guaranteed by
ACE Limited

FINAL TERM SHEET
Dated: June 3, 2009

ACE INA Holdings Inc.

ACE Limited

Moody’'s — A3

S&P — A-

Fitch— A

SEC Registered Senior Unsecured Ni
$500,000,00(

June 3, 200!

June 15, 201

5.90%

99.046% of principal amoul
6.028%

+245 bps

UST 3.125% due May 201
96-07+; 3.578%

June 15 and December 15, commencing December 089,
Make Whole Cal— UST +40 bps
Redemption for Changes in Withholding Ta— Par
$491,980,00(

T+3 (June 8, 200¢

Morgan Stanley & Co. Incorporatt
Barclays Capital Inc

RBS Securities Inc

Citigroup Global Markets Inc
Deutsche Bank Securities Ir

J.P. Morgan Securities In
Wachovia Capital Markets, LL'
ANZ Securities, Inc

HSBC Securities (USA) Inc

ING Financial Markets LLC
Lloyds TSB Bank plc

00440E AM 9

Note: A securities rating is not a recommendatohuy, sell or hold securities and may be subcevision or withdrawal at any tim

The issuer and the guarantor have filed a registrabn statement (including a prospectus) with the SEGor the offering to which this
communication relates. Before you invest, you shadiread the prospectus in that registration statemetnand other documents the
issuer and the guarantor have filed with the SEC flomore complete information about the issuer, the garantor and this offering. You
may get these documents for free by visiting EDGARN the SEC Web site at www.sec.gov. Alternativelyhe issuer, any underwriter
or any dealer participating in the offering will arrange to send you the prospectus if you requesthty calling Morgan Stanley & Co.
Incorporated toll free at 1-866-718-1649, Barclay€apital Inc. toll-free at 1-888-227-2275, ext. 2668 RBS Securities Inc. toll-free at

1-866-884-2071.




Any disclaimers or other notices that may appear dew are not applicable to this communication and sbuld be disregarded. Such
disclaimers or other notices were automatically gesrated as a result of this communication being sewia Bloomberg or another email
system.




Annex |

UNDERWRITING AGREEMENT
[Filed as Exhibit 1.1 to Form 8-K and not includsetein]
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Exhibit 4.1

[Form of Note]

THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANI NG OF THE INDENTURE HEREINAFTER REFERRED TO
AND IS REGISTERED IN THE NAME OF A DEPOSITORY (AS D EFINED IN THE INDENTURE) OR A NOMINEE THEREOF.
THIS GLOBAL SECURITY IS EXCHANGEABLE FOR SECURITIES REGISTERED IN THE NAME OF A PERSON OTHER
THAN THE DEPOSITORY OR ITS NOMINEE ONLY IN THE LIMI  TED CIRCUMSTANCES DESCRIBED IN THE INDENTURE
AND, UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE ORI N PART FOR SECURITIES IN DEFINITIVE FORM, THIS
GLOBAL SECURITY MAY NOT BE TRANSFERRED EXCEPT ASA WHOLE BY THE DEPOSITORY TO A NOMINEE OF

THE DEPOSITORY, OR BY A NOMINEE OF THE DEPOSITORY T O THE DEPOSITORY OR ANOTHER NOMINEE OF THE
DEPOSITORY, OR BY THE DEPOSITORY OR ANY SUCH NOMINE E TO A SUCCESSOR DEPOSITORY OR A NOMINEE OF
SUCH SUCCESSOR DEPOSITORY.

UNLESS THIS SECURITY IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE COM PANY (AS DEFINED BELOW) OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY SECURITY ISSUED IS REGISTERED IN THE
NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS REQUEST ED BY AN AUTHORIZED REPRESENTATIVE OF DTC
(AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH O THER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC) ANY TRANSFER, PLEDGE OR OTHE R USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERE D OWNER HEREOF, CEDE & CO., HAS AN INTEREST
HEREIN.

No. R-001 $500,000,00
CUSIP No. 00440E AM !

ACE INA Holdings Inc.
5.90% Senior Note due 2019

ACE INA Holdings Inc., a Delaware corporati@nereinafter called the “Company”, which term irdés any successor corporation under
the Indenture referred to below), for value recejueereby promises to pay to Cede & Co., or regigtassigns, the principal sum of Five
Hundred Million Dollars ($500,000,000) on June 2619 and to pay interest thereon from June 8, 200®m the most recent interest
payment date to which interest has been paid grphalvided for, payable semi-annually on June 1db@acember 15 in each year (each, an
“Interest Payment Date”), commencing December 0892at the rate of 5.90% per annum, until theqgipisl hereof (and any Additional
Amounts (as defined below)) is paid or duly madailable for payment. Interest on this Note shaltbmputed on the basis of a 368y yea
of twelve 30-day months. If any Interest Paymentelm the maturity date falls on a day that is




not a Business Day, the required payment shall&denon the next Business Day as if it were madb@udate such payment was due and no
interest shall accrue on the amount so payablthéoperiod from and after such Interest Paymengé Dathe maturity date, as the case ma
to such next Business Day. The interest so payatidepunctually paid or duly provided for on anyeheist Payment Date will, as provided in
such Indenture, be paid to the Person in whose mlaisiélote (or one or more Predecessor Securigagygistered at the close of business on
the regular record date for such interest, whicildie June 1 or December 1 (whether or not a RgsiDay), as the case may be, next
preceding such Interest Payment Date. Any suchestevhich is payable, but is not punctually paidluly provided for, on any Interest
Payment Date shall forthwith cease to be payabibeaaegistered Holder hereof on the relevant mg@cord date by virtue of having been
such Holder, and may be paid to the Person in whas this Note (or one or more Predecessor Siesliis registered at the close of
business on a subsequent special record date (whathbe at least 10 days before the payment éaté)e payment of such defaulted
interest to be fixed by the Company, notice whesdafll be given to the Holders of Notes of thisesenot less than 10 days prior to such
Special Record Date, or may be paid at any tim@inother lawful manner not inconsistent with teguirements of any securities exchange
on which the Notes may be listed, and upon suciceas may be required by such exchange, all as futly provided in such Indenture.
Any interest paid on this Note shall be increasethé extent necessary to pay Additional Amountsedadorth in this Note.

Payment of the principal of, interest on oy &edemption Price or Additional Amounts in respafcthis Note will be made at the office or
agency of the Company and the Guarantor (as defiakxnlv) maintained for that purpose in The Boroo§Manhattan, The City of New
York, in such coin or currency of the United Statésmerica as at the time of payment is legal &rfdr payment of public and private
debts; provided, however, that, at the option ef@ompany or the Guarantor, interest may be paichbgk mailed to the address of the
Person entitled thereto as such address shall ajpptee Security Register; provided, further, thayment to DTC or any successor
Depository may be made by wire transfer to the aetdesignated by DTC or such successor depositamyiting.

This Note is one of a duly authorized issuasfcgecurities of the Company (herein called thet#$”), fully and unconditionally
guaranteed as to payment of principal, premiuranif, and interest by ACE Limited, a Swiss corpora{iAktiengesellschaljt(the
“Guarantor”), issued and to be issued in one orenseries under an Indenture, dated as of Augu€99 (herein called, together with all
indentures supplemental thereto, the “Indentui@fpng the Company, the Guarantor and The Bank wof YXark Mellon (formerly known as
The Bank of New York Trust Company, N.A., as susoes$o J.P. Morgan Trust Company, National Assamiaand The First National Bank
of Chicago), as Trustee (herein called the “Trustedich term includes any successor trustee unddnttenture), to which the Indenture i
all indentures supplemental thereto referenceeiislly made for a statement of the respective ri¢jhigations of rights, duties and
immunities thereunder of the Company, the GuaratterTrustee and the Holders of the Notes, anldeoferms upon which the Notes are,
and are to be, authenticated and delivered. This lSane of the series designated on the facehéndially limited (subject to exceptions
provided in the Indenture) to the aggregate priscgmount specified in the Officer’s Certificatated as of June 8, 2009, establishing the
terms of the Notes pursuant to the Indenture.




The Notes are senior unsecured obligationtkeoCompany. The Comparsydbligation to pay the principal of, interest araay Additiona
Amounts in respect of the Notes is unconditionglipranteed on a senior unsecured basis by the @oapursuant to Article 16 of the
Indenture.

If an Event of Default with respect to the Bioshall occur and be continuing, the principahefNotes may be declared due and payatl
the manner and with the effect provided in the mdee.

The Indenture contains provisions permittingh certain exceptions as therein provided, therament thereof and the modification of
the rights and obligations of the Company or thei@ntor and the rights of the Holders of the Séiegrdf each series issued under the
Indenture at any time by the Company, the Guaraamdrthe Trustee with the written consent of thédeis of not less than a majority in
aggregate principal amount of the Securities atithe Outstanding of each series affected ther€bg.Indenture also contains provisions
permitting the Holders of specified percentageaggregate principal amount of the Securities ofsarjes at the time Outstanding, on behalf
of the Holders of all Securities of such seriesysive compliance by the Company or the Guaranttir gertain provisions of the Indenture
and certain past defaults under the Indenture lagid tonsequences. Any such consent or waiverdytiider of this Note shall be conclus
and binding upon such Holder and upon all futurédielis of this Note and of any Notes issued uporrggéstration of transfer hereof or in
exchange herefor or in lieu hereof, whether omutation of such consent or waiver is made upaos Nate.

This Note is not subject to any sinking fund.

No reference herein to the Indenture and pwgigion of this Note or of the Indenture shall albe impair the obligation of the Company,
which is absolute and unconditional, to pay thagpal of, interest on or any Redemption Priceryr Additional Amounts in respect of this
Note, at the times, place and rate, and in the @ogurrency, herein and in the Indenture presdri

As provided in the Indenture and subject tdaie limitations set forth therein and in this Mpthe transfer of this Note may be registered
on the Security Register upon surrender of thieNot registration of transfer at the office or agg of the Company and the Guarantor
maintained for that purpose in any place whereptirecipal of, interest on or any Additional Amouimsrespect of this Note are payable, duly
endorsed by, or accompanied by a written instruroétransfer in form satisfactory to the Company #me Security Registrar duly executed
by, the Holder hereof or by his attorney duly authexd in writing, and thereupon one or more newdsaif this series and of like tenor, of
authorized denominations and for the same aggrggeteipal amount, will be issued to the designatadsferee or transferees.

The Notes are issuable only in registered faithout coupons in the denominations specifietha Officer’'s Certificate, dated as of
June 8, 2009, establishing the terms of the Nalkas more fully provided in the Indenture andrs@dficer’s Certificate. As provided in the
Indenture and in such Officer’'s Certificate, anbljeat to certain limitations set forth in the Inti@®, such Officer’s Certificate and in this
Note, the Notes are exchangeable for a




aggregate principal amount of Notes of this sariafifferent authorized denominations, as requebtethe Holders surrendering the same.

No service charge shall be made for any seglstration of transfer or exchange, but the Compaay require payment of a sum suffici
to cover any tax or other governmental charge payialzonnection therewith, other than in certaases provided in the Indenture.

Prior to due presentment of this Note for segtion of transfer, the Company, the Guarankar, Tirustee and any agent of the Company,
the Guarantor or the Trustee may treat the Persamose name this Note is registered as the owareohfor all purposes, whether or not
this Note be overdue, and neither the CompanyGilerantor, the Trustee nor any such agent shalffbeted by notice to the contrary.

The Notes are redeemable as a whole or in @iatte Company’s option at any time, at a Redemprice equal to the greater of
(i) 100 percent of the principal amount of the Nuatie be redeemed or (ii) the sum of the presentegabdf the remaining scheduled payments
of principal and interest thereon (excluding ing¢r@ccrued to the Redemption Date) and discount&tdemption Date on a semi-annual
basis (assuming a 360-day year consisting of tw@lsday months) at the applicable Treasury Rate $lubasis points, plus, in each case,
accrued and unpaid interest on the principal ambeimg redeemed to the Redemption Date.

“Treasury Rate” means, with respect to anydReation Date, (1) the yield, under the heading Whepresents the average for the
immediately preceding week, appearing in the mastmtly published statistical release designated5{19)” or any successor publication
which is published weekly by the Board of Governofrthe Federal Reserve System and which establigltds on actively traded United
States Treasury securities adjusted to constantrityatinder the caption “Treasury Constant Matasti for the maturity corresponding to the
Comparable Treasury Issue (if no maturity is wittiiree months before or after the Remaining Lifeldg for the two published maturities
most closely corresponding to the Comparable Trgdssue will be determined and the Treasury Rallebe interpolated or extrapolated
from such yields on a straight line basis, roundmthe nearest month) or (2) if such release ifgrsaiccessor release) is not published during
the week preceding the calculation date or doesomtiain such yields, the rate per year equalés#mi-annual equivalent yield-to-maturity
of the Comparable Treasury Issue, calculated usipigce for the Comparable Treasury Issue (expdeas& percentage of its principal
amount) equal to the Comparable Treasury Pricedfoh Redemption Date. The Treasury Rate will beutated on the third Business Day
preceding the Redemption Date.

“Business Day” means any calendar day thadisa Saturday, Sunday or legal holiday in New Ydtkw York, and on which commercial
banks are open for business in New York, New York.

“Comparable Treasury Issueieans the United States Treasury security selégtedh Independent Investment Banker as having arity
comparable to the remaining term of the notes teedeemed.




“Comparable Treasury Price” means (1) the ayeof four Reference Treasury Dealer Quotationsifoh Redemption Date, after
excluding the highest and lowest Reference Treadegler Quotations, or (2) if the Independent Itwesnt Banker obtains fewer than four
such Reference Treasury Dealer Quotations, theageesf all such quotations.

“Independent Investment Banker” means Morg@aml8y & Co. Incorporated and its successors aych firm is unwilling or unable to
select the Comparable Treasury Issue, an indepeid@stment banking institution of national stargdappointed by Company.

“Reference Treasury Dealarfeans each of (1) Morgan Stanley & Co. IncorporaBadclays Capital Inc. and RBS Securities Inc. tedr
respective successors; provided, however, thatyifod the foregoing shall cease to be a primary. G&vernment securities dealer in New
York City, which we refer to as a “Primary Treasgaler,” the Company will substitute another PrmynBreasury Dealer and (2) any other
Primary Treasury Dealers selected by the Indeparideastment Banker after consultation with the @amy.

“Reference Treasury Dealer Quotations” mewiith, respect to each Reference Treasury DealeRaagmption Date, the average, as
determined by the Independent Investment Bankdheobid and asked prices for the Comparable Trgdssue (expressed in each case as a
percentage of its principal amount) quoted in wgtto the Independent Investment Banker at 5:00, (New York City time, on the third
Business Day preceding such Redemption Date.

All payments on this Note will be made withetithholding of any present or future taxes or gaweental charges of the jurisdiction of
Company’s organization or principal executive afiqeach, a “Taxing Jurisdiction”), unless the Camypis required to do so by applicable
law or regulation.

If the Company is required to withhold amoulittsvill, subject to the limitations described bei, pay to the Holder of this Note additional
amounts so that every net payment made to the Hofdlis Note, after the withholding, will be tsame amount provided for in this Note
and the Indenture (“Additional Amounts”).

The Company will not be required to pay anyifidnal Amounts for (1) any tax or governmentadae which would not have been
imposed but for the fact that the Holder of thigé&ida) was a resident of, or engaged in businessamtained a permanent establishment or
was physically present in, the relevant Taxingshicition or otherwise had some connection withrébevant Taxing Jurisdiction other than
the mere ownership of, or receipt of payment ois, ilote, (b) presented this Note for payment inrtevant Taxing Jurisdiction, unless this
Note could not have been presented for paymenivbkse, or (c) presented this Note for payment ntiwee 30 days after the date on wh
the payment became due unless the Holder of thie Would have been entitled to these Additional Amte if the Holder of this Note had
presented this Note for payment within the 30-dawiqal; (2) any estate, inheritance, gift, salendfar, personal property or similar tax or
other governmental charge; (3) any tax or otheeeguwental charge that is imposed or withheld bexafigailure by the Holder of this Note
to comply with any reasonable request by the Comip@) to provide information concerning the natibty, residence or identity of the
Holder of this Note or that of the beneficial owéithis Note; or (b) to make any claim or satiafyy information or reporting requirement,
which in




either case is required by the relevant Taxingsdliction as a precondition to exemption from alpart of the tax or other governmental
charge; or (4) any combination of items (1), (23rabove.

The Company will not pay Additional Amountdhie Holder of this Note is a fiduciary or partrépsor other than the sole beneficial
owner of this Note if the beneficiary or partnersettlor would not have been entitled to the Addiél Amounts had it been the holder of this
Note.

The Company will be entitled to redeem thigd\at its option, at any time as a whole but nqidrt, upon not less than 30 nor more than
60 days’ notice, at 100% of the principal amourtéof, plus accrued and unpaid interest (if anyh¢oRedemption Date (subject to the right
of holders of record on the relevant record dateteive interest due on the relevant Interest Raymate), in the event that the Company or
the Guarantor has become or would become obligatpdy, on the next date on which any amount wbelgayable with respect to this
Note, any Additional Amounts as a result of: (hange in or an amendment to the laws (includingragulations promulgated thereund
of a Taxing Jurisdiction, which change or amendnieannounced after June 3, 2009; or (2) any changeamendment to any official
position regarding the application or interpretatas such laws or regulations, which change or atment is announced after June 3, 2009,
and, in each case, the Company or the Guarantapmgable, cannot avoid such obligation by takiegsonable measures available to it.

The Indenture contains provisions wherebyh@ Company and the Guarantor may be dischargedtfieir obligations with respect to the
Notes (subject to certain exceptions) or (ii) th@mpany and the Guarantor may be released fromdbégations under specified covena
and agreements in the Indenture, in each case {Ldmpany or the Guarantor irrevocably deposith ¢ Trustee money or Government
Obligations, or a combination thereof, in an amawificient, without consideration of any reinvesim to pay and discharge the entire
indebtedness on all Notes of this series, andfigstisertain other conditions, all as more fullpyided in the Indenture.

This Note shall be governed by and constraoeattordance with the laws of the State of New Yapglicable to agreements and
instruments made and to be performed wholly withioh State.

All terms used in this Note without definititimat are defined in the Indenture shall have teammgs assigned to them in the Indenture.

[Remainder of Page Intentionally Left Blank]
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Unless the Certificate of Authentication herdmas been executed by or on behalf of the Trusider the Indenture by the manual
signature of one of its authorized officers, thité&shall not be entitled to any benefits undenigdenture or be valid or obligatory for any
purpose.

IN WITNESS WHEREOF, the Company has causeglitisitrument to be duly executed under its corgosatl.

ATTEST: ACE INA HOLDINGS INC.
[SEAL]
By:
Name: Name:
Title: Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the seriesgiated therein referred to in the within-mentibiedenture.
Dated:

THE BANK OF NEW YORK MELLON,
as Trustee

By:
Authorized Officer




ABBREVIATIONS

The following abbreviations, when used in the ii@n on the face of this instrument, shall bestamed as though they were written out in
full according to applicable laws or regulations:

TEN COM — as tenants in commc
TEN ENT — as tenants by the entireti
JT TEN — as joint tenants with right of survivorship and asttenants in commc

UNIF GIFT MIN ACT —

(Minor)
Custodiar
(Cust)
Under Uniform Gifts to Minors Ac
(State)

Additional abbreviations may also be used thoughimthe above list.
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FOR VALUE RECEIVED, the undersigned registered koldereby sell(s), assign(s) and transfer(s) unto

[PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYINGUMBER OF ASSIGNEE]

[PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS OF ASSNEE]

the within Note and all rights thereunder, herabgviocably constituting and appointing to
transfer said Note on the books of the Company fuitipower of substitution in the premises.

Dated:

Signature:

Notice The signature to this assignment must correspatidthe name as it appears upon the face of thi@mwiNote in every particular,
without alteration or enlargement or any
change whatsoeve

Signature Guaranty:

Signatures must be guaranteed by an “eligjbbrantor institution” meeting the requirementshaf Trustee, which requirements include
membership or participation in the Security Trangfgent Medallion Program (“STAMP”) or such othesignature guarantee program” as
may be determined by the Trustee in addition tan @ubstitution for, STAMP, all in accordance wille Securities Exchange Act of 1934, as
amended.



Exhibit 5.1

ACE Limited
Barengasse 32
CH-8001 Switzerland

ACE INA Holdings Inc.

Two Liberty Place

1601 Chestnut Street
Philadelphia, Pennsylvania 19192

June 8, 2009
ACE Limited / ACE INA Holdings Inc. — Registration Statement on Form S-3
Ladies and Gentlemen:

We have been asked to render this opinion in opaaty as Swiss counsel to ACE Limited, a corporatirganized under the laws of
Switzerland (the ‘Company”) in connection (i) with the preparation and fiinvith the Securities and Exchange Commission utider
Securities Act of 1933, as amended, of a Registreitatement on Form S-3 (No. 333-156143) (tRegistration Statement”) relating to,
among other things ACE INA Holdings, Inc.’sACE INA ") offer and sale of $500,000,000 aggregate priacgmount of 5.90% Senior
Notes due 2019 (tF* Notes”) debt securities, which are fully and unconditdip guaranteed (theGuarantee”) by the Company.

|. DOCUMENTS REVIEWED
For the purpose of this opinion we have only reddvand relied on copies of the following documents:

a. acopy the Indenture, dated as of August 99 18he “Indenture "), among the Company, ACE INA and The Bank of Néark
Mellon (formerly known as The Bank of New York Ma&fl Trust Company, N.A., as successor to J.P. Mofgast Company, National
Association and The First National Bank of Chicag®)trustee (th* Indenture ”);




e.

a certified extract from the Commercial Regyistf the Canton of Zurich regarding the Guaradtied June 4, 2009 (thdektract ™)
and a copy of the articles of association of thai@ntor in their version dated May 20, 2009 (tifeticles of Association”), certified
as of June 3, 2009, which according to the Exteetthe Articles of Association currently in for:

a copy of the Organizational Regulatio@r§anisationsreglementof the Board of Directors of the Guarantor ddtetbruary 26, 2009
(the* Organizational Regulations”);

a copy of the minutes with resolutions of teeting of the Board of Directors of the Guaramieid on November 19, 2008 (the “
Resolutions”); and

a copy of a certificate signed by the general celiosthe Guarantor issued to us dated June 8,.:

Il. SCoPE AND ASSUMPTIONS

This opinion is confined to and given on the basgithe laws of Switzerland in force at the datecloéias currently applied by Swiss courts. In
the absence of explicit statutory law or establist&se law, we base our opinion solely on our inddpnt professional judgement. This
opinion is also confined to the matters statediheard is not to be read as extending,

We express no opinion on the laws of any othesgliction. The opinions given in this opinion amgcsly limited to the matters stated in
section Ill. and do not extend, by implication dherwise, to any agreement or document referréal tioe Registration Statement or any other
matter.

The opinions given herein are made on the badiseofollowing assumptions:

the Notes have been duly authorised, signesiwged and delivered and issued by ACE INA andrilenture has been duly authorized,
signed, executed and delivered by the Company patga the laws of the Cayman Islan

all documents supplied to us as conformedempcanned copies, photocopies or facsimile tnétesd copies or other copies (including
e-mail transmissions) conform to the originals anel@authentic and complet

all documents submitted to us as originals areemiitand complete and all signatures gent




Vi.

Vii.

the Articles of Association, Organizationatdrilations and Extract are unchanged and corregftths date hereof and no changes have
been made which should have been or should bectedlén the Articles of Association, the Organiaatil Regulations or the Extract as
of the date hereo

the Resolution referred to in section |. ab®v&ue, correct, accurate, complete and not imikfey and does not omit any fact which
would be material and has not been revoked, amendaltered

the Indenture and the Notes constitute ot @ahstitute legal, valid, binding and enforceatidigations of the respective parties under
any applicable law (other than the laws of Switmed to which this opinion relates); a

There is nothing under any law (other than the ddBwitzerland) which would or might affect the ojains hereinafter appearir

I1l. O PINIONS

Based upon the foregoing, in reliance thereon,saiject to the limitations and assumptions refetoegbove (11) and the qualifications set
below (1V.), we are of the following opinion:

1.
2.

The Company is as a corporaticAktiengesellscha) duly existing under the laws of Switzerlai

The Guarantee set out in Article 16 of theeimdre is duly authorised, executed and deliveyetthd Company in accordance with the
laws of Switzerland

IV. QUALIFICATIONS

This opinion is subject to the following qualificats:

a.

The opinions set out above are subject taagpé bankruptcy, insolvency, reorganisation, iigtion, moratorium, civil procedure and
other similar laws and regulations as applicablergéalitors, debtors, claimants and defendants gépexs well as principles of equity
(good faith) and the absence of a misuse of ri

Our opinions expressed herein are limitedigatethe laws of Switzerland and we express naiopi herein concerning the laws of any
other jurisdiction

The opinions expressed herein are as of tteetaaeof. We assume no obligation to update gplsagent this opinion letter to reflect
any facts or circumstances that may hereafter doroer attention or any changes in applicable lavictv may hereafter occt




d. Inthis legal opinion, Swiss legal concepts areregged in English terms and not in their originaisS language; the concepts conce
may not be identical to the concepts describedbysame English terms as they exist under theddwther jurisdictions; this legal
opinion may, therefore, only be relied upon undieréxpress condition that any issues of interpoetatr liability arising hereunder will
be governed by Swiss law and be brought beforeiasSwourt.

This legal opinion is rendered solely to the persowhom it is addressed and for the purpose ofrtiresaction herein referred to. It may not
be used, circulated, quoted, referred to or raligan by any person other than the persons to wh@addressed nor for any other purpose
without our written consent in each instance. Wiebyg consent to the filing of this legal opinionaasexhibit to the Registration Statemen
giving this consent, we do not hereby admit thataneewithin the category of persons whose consertquired under Section 7 of the
Securities Act or the rules and regulations ofSE promulgated thereunder. Further, we consehetase of this opinion by Mayer Brown
LLP, U.S. counsel of the Company, for the purpdsheir opinion in connection with the filing oféhRegistration Statement. This legal
opinion is strictly limited to the matters statedt and does not apply by implication to other test

Yours sincerely,
Niederer Kraft & Frey AC
Philipp Haas
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MAYER*BROWN

Mayer Brown LLF
71 South Wacker Driy
Chicago, Illinois 60606637

Main Tel (312) 782360(
Main Fax (312) 7017711
www.mayerbrown.col

June 8, 2009

ACE Limited
Barengasse 32
Zurich, Switzerland CH-8001

ACE INA Holdings Inc.

Two Liberty Place

1601 Chestnut Street
Philadelphia, Pennsylvania 19192

Re: ACE Limited
ACE INA Holdings Inc.
Registration Statement on Forr-3

Dear Ladies and Gentlemen:

We have represented ACE Limited (“ACE"), a Ssv\company limited by sharesktiengesellschajt and ACE INA Holdings, Inc., a
Delaware corporation (“ACE INA”) in connection (#)ith the preparation and filing with the Securitasd Exchange Commission under the
Securities Act of 1933, as amended, of a RegistiéBitatement on Form S-3 (No. 333-156143) (the iRemgion Statement”) relating to,
among other things ACE INA’s debt securities, whieh fully and unconditionally guaranteed (the “@Guriee”)by ACE and (ii) the offer ar
sale of $500,000,000 aggregate principal amouAGHE INA’s 5.90% Senior Notes due 2019 (the “Notes”)

In rendering the opinions expressed hereinhawee examined (i) the Indenture, dated as of Augus999 (the “Indenture”), among ACE,
ACE INA and The Bank of New York Mellon (formerlynkwn as The Bank of New York Mellon Trust CompaNyA., as successor to J.P.
Morgan Trust Company, National Association and Fhist National Bank of Chicago), as trustee (theustee™); (ii) the Notes and (iii) the
Guarantee.

In addition, we have examined such other dants) certificates and opinions, and have made futtrer investigation as we have
deemed necessary or appropriate for the purpogée afpinions expressed below. In expressing tlimys set forth below, we have
assumed the genuineness of all signatures, themoity to the originals of all documents reviewadus as copies, the authenticity and
completeness of all original documents reviewed$yn original or copy form and the legal compe&ateach individual executing any
document. As to all parties other than ACE INA, mave assumed the due authorization, execution elhdedy of all documents, and, with
respect to all parties other than ACE INA and A@/€, have assumed the validity and enforceabilitglbflocuments against all parties
thereto, other than the ACE INA and ACE, in accoaawith their respective terms.

As to questions of fact material to our opimsdbut not as to legal conclusions), we haveheceiktent we deemed such reliance
appropriate, relied upon certificates and otheestents of officers of ACE INA and ACE and of puahtifficials issued with respect to ACE
INA and ACE.

Mayer Brown LLP operates in combination with ous@dated English limited liability partnership
and Hong Kong partnership (and its associatediesiit Asia).




Mayer Brown LLP
June 8, 2009
Page 2

Based upon and subject to the foregoing, @wvihg regard for legal considerations which we deelevant, we are of the opinion that:
(i) ACE INA is duly incorporated and is valydéxisting as a corporation in good standing urtidedaws of the State of Delaware;

(ii) the Indenture has been duly authorizegceted and delivered by ACE INA and (assumingltidenture has been duly authorized,
executed and delivered by ACE and the Trustee)nithenture constitutes a valid and binding agre¢raEACE INA and ACE,
enforceable against ACE INA and ACE in accordanitk its terms, except as the enforcement theregf Inealimited by bankruptcy,
insolvency (including, without limitation, all lawglating to fraudulent transfers), reorganizatimoyatorium or other similar laws
affecting the enforcement of creditors’ rights gatlg or by general equitable principles (regardlewhether enforcement is considered
in a proceeding in equity or at law);

(iii) the Notes have been duly authorized aerdcuted by ACE INA and, assuming the due authatidic thereof in the manner provic
for in the Indenture and delivery against paymérihe consideration therefor, constitute valid &dimttling obligations of ACE INA,
enforceable against ACE INA in accordance withrtk&rims, except as the enforcement thereof mainbieet! by bankruptcy, insolvency
(including, without limitation, all laws relating tfraudulent transfers), reorganization, moratoramoether similar laws affecting the
enforcement of creditors’ rights generally or bygel equitable principles (regardless of whetidoreement is considered in a
proceeding in equity or at law); and

(iv) assuming the Guarantee has been dulyaatd by ACE under Swiss law, the Guarantee ctutef a legal, valid and binding
obligation of ACE enforceable against ACE in aceorce with its terms, except as the enforcemenédfienay be limited by bankruptcy,
insolvency, (including, without limitation, all laswelating to fraudulent transfers), reorganizatimoratorium or other similar laws
affecting the enforcement of creditors’ rights galg or by general equitable principles (regardlewhether enforcement is considered
in a proceeding in equity or at law);

We are admitted to practice in the Statedliobls and New York and our opinions expressecehreare limited solely to the Federal laws
of the United States of America, the laws of that& of Illinois and New York and the General Cogpion Law of the State of Delaware,
including the applicable provisions of the Delawenastitution and reported judicial decisions ipteting these laws, and we express no
opinion herein concerning the laws of any otheisfliction.

The opinions and statements expressed haeiasaof the date hereof. We assume no obligatiopdate or supplement this opinion letter
to reflect any facts or circumstances that maydfeeecome to our attention or any changes in agple law which may hereafter occur.

We hereby consent to the incorporation byregfee of this opinion as an exhibit to the RegigtraStatement and to all references to this
firm in such Registration Statement. In giving tbissent, we do not thereby admit that we areerctitegory of persons whose consent is
required under Section 7 of the Securities Act383, as amended, or the rules and regulationseddéturities and Exchange Commission.

Very truly yours,

MG}M B ngum LLP

ESB:



