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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) —#gust 15, 2013

ACE LIMITED

(Exact name of registrant as specified in its chaer)

Switzerland 1-11778 98-0091805
(State or other jurisdiction (Commission (I.R.S. Employer
of Incorporation) File Number) Identification No.)

Baerengasse 32
CH-8001 Zurich, Switzerland
Telephone: +41 (0)43 456 76 00

(Address of principal executive offices)

Not applicable

(Former name or former address, if changed since & report)

Check the appropriate box below if the Form 8-{lis intended to simultaneously satisfy the {jlimbligation of the registrant under any of
the following provisions §eeGeneral Instruction A.2. below):

O  Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))

O oo




Item 5.03 Amendments to Articles of Incorporation o Bylaws; Change in Fiscal Year

On August 15, 2013, the Board of Directors (the dBB) amended Board committee sections of the Org#ional Regulations of ACE
Limited (the “Company”), primarily to clarify authity, duties and responsibilities of the committeéshe Board, consistent with committee
charters. Changes included clarification of the ik@bmmittee duties and responsibilities with retpe risk assessment and risk
management; clarification of the Nominating and &mance Committee authority with respect to fundoergconsultants and ordinary
administrative expenses; and clarification of thekR Finance Committee duties and responsibilitiéth respect to the Company’s
investment procedures and guidelines and its dpeedtand information technology risks. A copy bétamended and restated Organizational
Regulations is attached hereto as Exhibit 3 andrparated herein by reference.

Iltem 9.01 Financial Statements and Exhibits

(d) Exhibits
Exhibit
Number Description
3 Organizational Regulations of the Company, as ameaad restate

4 Organizational Regulations of the Company, as amead restated (Incorporated by reference to Eba)il



SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢port to be signed on its behalf
by the undersigned hereunto duly authorized.

ACE LIMITED

By: /s/ Paul B. Medin
Paul B. Medini
Chief Accounting Office

Date: August 16, 201
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Organizational Regulations
of
ACE Limited

with registered office in Zurich, Switzerland
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BASICS AND SCOPE OF APPLICATION
1.1 Basics

The board of directors of ACE Limited, SwitzerlaftiCompany ") issues the following organizational regulatiqhs
Organizational Regulations”) based on art. 716b CO and art. 19 of the adiofassociation of ACE Limited @rticles of
Association”).

1.2 Scope of Application

The Organizational Regulations define the orgaiinadnd responsibilities of the executive bodies,the board of directors and its
members (‘Board Members”), its committees and its chairman, the delegath@board of directors and the chief executiviecef
as well as the executive management of the Comaadyts subsidiaries (together with the CompanytBeoup ”). They
implement and supplement applicable law and th&l&s of Association by establishing binding rulegarding the organization of
the Group and its overall management.



1.3

2.1
211

2.1.2

Executive Bodies of the Compan

The executive bodies of the Company are:

(@)
(b)
(c)
(d)

(e)

the board of directors of the Compar* Board of Directors”);
the chairman of the Board of Directo” Chairman ");
the committees of the Board of Directa* Committees”);

the delegate of the Board of Directorglegate”) and the chief executive officer of the CompahyChief Executive
Officer "); and

the executive manageme" Executive Managemen™).

BOARD OF DIRECTORS
Statutory Powers and Responsibilitie:

The Board of Directors is entrusted with the ultiemmanagement of the Company, the overall supervisi the Group as well as
with the supervision and control of managem

The Board of Directors is entitled to pass resohgion all matters which are not delegated toesenved for, the shareholders
meeting or another body of the Company by law Atteeles of Association or the Organizational Regjigns.

The Board of Directors has the following (i-transferable) duties and competences with regattiet€ompany and the Grot

(@)
(b)
(©)

(d)
(e)

()
(9)

to ultimately manage and direct the Company and3tfueip and to issue the necessary directi
to determine the overall organization and strat

to organize the finances, in particular detemrthe applicable accounting principles, the striety of the accounting
system, of the financial controls and of the in&audit as well as the financial plannii

appointment and removal of a Delegate and his/aputy;

appointment and removal of the members of ttecitive Management and of the internal audit, targkant signatory
power;

to verify the professional qualifications of theesjally qualified independent auditors of the Comyp:

to ultimately supervise the persons entrusted thithmanagement, in particular with respect to céampk with the law, th
Articles of Association, the Organizational Regigias and other regulations and directiy
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2.2

221

(h)
(i)

()

(k)
()

preparation of the business report (includimgfinancial statements) as well as the preparatiache shareholders
meetings, and the implementing of its resolutic

to pass resolutions regarding increases inesbapital, as far as they are within the competeftiee Board of Directors
(art. 651 para. 4 CO) as well as the adoption pitabincreases and the amendments to the Artafléssociation entailed
therewith;

propose reorganization measures to the shadet®meeting if half the share capital is no lorgerered by the Company’s
net assets

notification of the judge (filing for bankruptcy) the case of ov-indebtedness

to decide on agreements relating to mergeiis;sffs, conversions and/or transfer of assétermogensibertragung
pursuant to the Swiss Merger AcFusionsgeset).

Further Powers and Responsibilities
The Board of Directors has the following furthemmrs and responsibilities with regard to the Conypamd the Group:

Regarding the Board of Directol

(@)

(b)
()
(d)

(€)
(f)

appointment and removal of the Chairman, tredLBirector, the Delegate and the Secretary, wied net to be a member
of the Board of Directors

appointment and removal of the members of the Cdtees;
determine the compensation of the Board MembeesCtiairman, the Delegate and the Executive Managie

consider the reports and recommendations stamhtib it by the Committees and resolve on the gsa[s of the
Committees

propose upon recommendation by the nominatitiggavernance committee lflominating and Governance Committee
") to the shareholders meeting candidates for electige-election to the Board of Directors; a

yearly review of the performance of the Board ofddtors, the Committees and the Board Memt

6



2.2.2 Regarding operational matte

(@)

(b)
(c)
(d)
()
(f)

(9)
(h)
0]
0)
(k)
0]

(m)
(n)

have overall responsibility for corporate gmarce matters and the authority to delegate regplinss to its Committees
and the Executive Management, as it deems apptef

appoint and remove the members of the Executivealgament

determine the strategy of the Group and revievhefstrategy of the Executive Managem:
determine and amend the structure of the Groupguigte the business segmel

approval of the medium and short term business @idne Group, on the basis of the strategic gt

determine the risk tolerance level and morikter risk development, in conjunction with the r&kinance committee (*
Risk & Finance Committee”);

resolve on material acquisitions, dispositionsestments, strategic and financing transacti

be informed of provisions and wr-offs and depreciations outside the ordinary coofsmisiness

approve capital market transactions on the acoofuthie Group, including bi-backs of Company share
delegate management powers and responsibiliti€stomittees, Board Members and the Executive Managg!

approve an upper limit for aggregate debt ieses, credit facilities or similar instruments (irrepo facilities and letter of
credit facilities);

approve ye«end reports of the Company and the Group, subjettiet authority of the shareholders meet
review and consider periodic core business stafparts as well as reports on major business trinsa@nd event:

review the Group’s adherence to legal, regmaamd compliance standards and the status offi&ignt legal, regulatory or
compliance matters, in conjunction with the audinmittee “ Audit Committee ");

7



2.3

2.4

2.5
251
252

253

(0) assess, on an annual basis, the performartbe @thief Executive Officer and the members ofEkecutive Management;
and

(p) approve the compensation principles of the Gnapon recommendation of the compensation commn(ftt€@mpensation
Committee ™).

Delegation of Management to Chief Executive Qffer and Executive Management

The Board of Directors delegates the managemetiied€ompany and the Group to the Chief Executiiic&@fand the other
members of the Executive Management as providedyfdhese Organizational Regulations.

Board Members will have complete and open acceet@hief Executive Officer, chief financial offic general counsel, chief
compliance officer and the head of internal audit.

Constitution

The Board of Directors shall elect a Chairman al agea Lead Director (who also acts as vice-chaimpirom amongst its members.
The Chairman may also be appointed as the Chieflixe Officer, i.e. the Delegate.

The Board of Directors shall appoint a Secretanygi@gon keeping the minutes and assisting in tepgpation of board meetings) v
need not to be a member of the Board of Directors.

Meetings, Convocation of Meetings, Agend
The Board of Directors shall be convened whenesguired by business, a minimum of four times a y

Meetings shall be convened by the Chairman origfihr absence, by another Board Member. Each Bdardber shall be entitled
to request an immediate convening of a meetingsaadl, in this event, set forth the items to bedssed

Meetings shall be announced at least 10 (ten) dalethays in advance by letter, facsimile or e-mtEms on the agenda shall be set
forth in this correspondenc

In case of urgency shorter notice periods are pgarahilf all Board Members are present and agregiations from these formal
requirements are permitted; in particular, decisiocan be taken that are not mentioned on the agenda

Furthermore, these formal requirements do not habe observed, if a meeting is only convened depoto record the
implementation of a capital increase, to pass wisols regarding the amendments of the ArticleAssfociation entailed therewith
and to adopt the report on the capital increase.



254
255

2.6
26.1

2.6.2

2.6.3

2.6.4

2.6.5

2.7
271
2.7.2

The Chairman, or in his/her absence, a-chairman or, in their absence, another Board Menghel chair the meeting

At board meetings, each Board Member shall beledtib submit proposals regarding the items oratienda. This right may also
executed by way of corresponden

Quorum, Passing of Resolutions and Minute

A board quorum shall be constituted when a majaritthe Board Members are present in person oicfjzate using some alternati
means of instant communicatic

A quorum of Board Members shall not be requiredritter to record the implementation of a capitatéase, to pass resolutions
regarding the amendments of the Articles of Astmmeentailed therewith and to adopt the reporttencapital increase.

The Board of Directors shall pass its resolutioith #he majority of the votes cast. In case ofeadfi votes, the Chairman shall not
have the casting vote. Board Members may not beesepted

Board resolutions may also be passed by meansitbémvresolutions (circular resolutions), in wrginby facsimile or by a signed
copy sent by e-mail, provided that no Board Membkequests, either by phone, facsimile or similar msedeliberation in a meeting,
within 5 (five) calendar days after hearing of greposed resolution. Board resolutions by meanegritfen resolutions require the
affirmative vote of a majority of all of the Boaklembers,

Board meetings may be held and resolutions mayabsgal by means of a telephone or video conferergiendar means of instant
communication provided that (i) all Board Membeas ©e reached by such means and (ii) no Board Memben contacted for
such conference, requests deliberation in a mee

All resolutions shall be recorded. The minutesIdmalsigned by the Chairman and the person kegpmqinutes and must be
approved by the Board of Directo

Right to Request Information and Reporting
Each Board Member is entitled to request infornmaffom the Chairman on all Company and Group msit

At every meeting the Delegate shall inform the Bloafr Directors on the current course of businessamimportant business
developments of the Company and the Group. ThedBaofDirectors shall be informed promptly of anytrexrdinary business
development. If necessary, members of the Exectimeagement may be invited to attend board meetBgard Members shall be
informed of extraordinary occurrences immediatsiynay of circulating letter, or, if necessary, algotelephone, facsimile o-mail.

9



2.7.3

2.7.4

2.8

3.1
3.1.1

3.1.2

3.2

Each Board Member is also entitled to request in&dion or access to business documents in thevaisebbetween board meetings.
Such requests shall be addressed in writing t&Cti@rman of the Board of Directol

To the extent necessary to fulfill his/her dutiesch Board Member may request from the Chairmarosgaation to review books a
records of the Company. If the Chairman rejectsBtbard Member’s request for information, for a lieguor for an inspection, then
the Board of Directors shall decide on such req:

Composition and Independenc

The Board of Directors shall submit nominationsiefv Board Members for election at the shareholdhersting that ensure an
adequate size and well-balanced composition oBtieed of Directors and further ensure that a mijarf the Board Members are
independent within applicable legal and stock erglearequirements.

THE CHAIRMAN
Powers and Responsibilitie:

The Chairman shall convene board meetings andtiekehair. Together with the person keeping theutes, he/she shall sign the
minutes regarding the deliberations and resolutafriee Board of Director:

The Chairman shall preside over the shareholdeedinge Together with the person keeping the minutesshe shall sign the minu
of the shareholders meeting.

The Chairman has the right to call in third paréssadvisors in meetings of the Board of Directors.

In addition, the Chairman shall have the respolisés delegated to him/her by law, the ArticlesAsfsociation and the
Organizational Regulation

Substitution
If the Chairman of the Board of Directors is preteehfrom performing his/her duties, they shall kefgrmed by the Lead Director.

10



5.1
51.1

51.2

5.2

LEAD DIRECTOR

The Board of Directors shall appoint a Lead Direcieho shall have the following responsibilitiesgéther with such others as the
Board of Directors might from time to time specify:

(a) to participate with the Chairman and the Deleda establishing the agenda for board meetinust@ circulate to the other
Board Members the proposed agenda so as to remedvincorporate their suggestions as to additiagahda items

(b) to preside at executive sessions of the-management and the independent Board Mem

(c) to work with the Nominating and Governance Commaiitethe Board of Directa’ performance evaluation proce

(d) to facilitate communication between Board Memskand the Chairman, the Delegate and the Chiefxe Officer,
respectively, without in any way becoming the esla means of such communicatit

(e) to help assure that all Board Members receive imaly basis the reports, background materialsrasdurces necessary
desirable to assist them in carrying out their oaspbilities;

() to monitor the Company’s mechanism for recegvémd responding to communications to the Boafdictors from
shareholders

(9) to respond to shareholder inquiries regarding matither than auc-related matters; ar

(h) to monitor the Board of Directc’ activities to ensure sound corporate governg

COMMITTEES, IN GENERAL
Purpose, Powers and Responsibilities in General

The Board of Directors may allocate the preparagiod implementation of its resolutions and the stip®n of the business of the
Company and the Group to Committees. The Committkek timely inform the Board of Directors on fiisdings and action:

The Committees have the right, at any time anéiéir discretion, to make or request inquires imadkters falling into their
responsibilities. By doing so, they shall take iat@ount the industry practice and general priesipif best practice. They may, if
required, hire independent legal advisors, audborsther experts, in particular to establish a parison with general principles of
best practice. The expenses shall be borne bydhgény.

Composition and Eligibility

Each Committee is constituted by a chairman aneisat one further member, each appointed by thedBafaDirectors among its
members.

11



5.3

5.4

55

Term

The term of a membership in a Committee is one ypan appointment.

Meetings, Convocation of Meetings, Agend

(@)
(b)
()
(d)
(€)

Meetings of the Committees shall be conveneenstier required by business, usually on the dayreein ordinary board
meeting.

Meetings shall be convened by the chairmaheQommittee. Each member of a Committee shalhkilesl to request an
immediate convening of a Committee meeting and piishis event, set forth the items to be discds

The chairmen of the Committees may invite othaticipants than the members of the Committedslam participants
provided for in the Organizational Regulatio

The chairmen of the Committees prepare theingseaind invite the participants with advisory ftiogs. The meetings are
chaired by the chairman of the Committ

The chairman of the Committee may exclude membiethe Executive Management from meetings anfparts of a
meeting.

Resolutions and Proposals to the Board of Director

(@)
(b)
()

(d)

A Committee quorum shall be constituted whemagority of the members of the Committee are preseperson or
participate using some alternative means of instantmunication

The Committees shall pass their resolutions angtgatoposals to the Board of Directors with the anigy of the votes cas
In case of a tie of votes, the chairman shall meEhthe casting vot

Committee resolutions and proposals to the @o&Directors may also be passed by means ofemritsolutions (circular
resolutions), in writing, by facsimile or by a seghcopy sent by e-mail, provided that no membeuests, either by phone,
facsimile or similar means, deliberation in a magtiwithin 5 (five) calendar days after hearingha# proposed resolution
or proposal. Committee resolutions and proposalséans of written resolutions require the affirmatvote of a majority
of all of the Committee membe

All resolutions shall be recorded. The minwtkall be signed by the chairman of the Committektha person keeping the
minutes and must be approved by the next meetitigego€ommittee

12



6.1
6.1.1

6.1.2

6.1.3

6.2
6.2.1

6.3

6.3.1

6.3.2

6.3.3
6.3.4
6.3.5

6.3.6

AUDIT COMMITTEE
Meetings

Meetings of the Audit Committee are convened irbadance with Clause 5.4. Additionally, the exteraadlitors and the head of
internal audit may request a meeti

Permanent participants with advisory functionstaeeChairman, the Delegate, the Chief Executivéceif the chief financial officer
and the head of internal audit. Representativéseoéxternal auditors may be invited if requir

At each meeting there shall be a part without pidition of any member of the Executive Managenfi@ndliscussions between the
head of internal audit and representatives of dtereal auditors

Purpose

The Audit Committee is to assist the Board of Diveg in its oversight of the integrity of the Compé financial statements and
financial reporting process, the Company’s comgléawith legal and regulatory requirements, theesysdf internal controls, the
audit process, the performance of the Companyé&nal auditors and the performance, qualificatiod mdependence of the
Compan’s independent auditor

Authority

The Audit Committee shall have the sole authontpropose to the Board proposals for the sharel®ldeeting regarding the
election or dismissal of the Company'’s independeulitors. The Audit Committee shall consult witk 8oard regarding any such
decision.

The Audit Committee shall have the sole authoodtgpprove audit engagement fees and terms as svetlyasignificant non-audit
relationship with the Compa’s independent auditor

The Compan's independent auditors shall have ultimate accobilityato the Audit Committee and the Board of Qiters.
The Compan's chief internal audit officer shall have reportangthority to the Audit Committe:

The Audit Committee shall have the authority t@iespecial legal, accounting or other consultémtzdvise and assist the
committee

The Audit Committee may request any other Board llemnofficer or employee of the Company or the Canys outside counsel,
independent auditor or outside actuaries to attemateting of the committee or to meet with any mermif, or consultants to, the
Audit Committee

13



6.3.7
6.3.8

6.4
6.4.1

6.4.2

6.4.3

6.4.4

The Audit Committee may form and delegate authddtgubcommittees when approprie

The Audit Committee shall receive appropriate fuggias determined by the Audit Committee, from@oenpany for payment of

(i) compensation to the independent auditor empldyethe Company for the purpose of rendering suwirgy an audit report or
performing other audit, review or attest serviaastifie Company, (i) compensation to any specgdlleaccounting or other
consultants employed by the committee and (iiijraady administrative expenses of the Committee éinatnecessary or appropriate
in carrying out its duties

Composition

The Audit Committee shall consist of at least trBeard Members, including a chairman, each seldcted and by the Board of
Directors, upon the recommendation of the Nomimpéind Governance Committee. Any Audit Committee ipenmmay be removed
by the Board of Directors upon the recommendatfath® Nominating and Governance Committee. Membétke Audit Committe
shall disclose to the Board of Directors whethenatrthey are members of the audit committee ofathgr public companies. If a
member of the Audit Committee simultaneously senrethe audit committees of more than three puddiopanies, the Board of
Directors shall determine if such simultaneousiserwould impair the ability of such prospectivermizer to effectively serve on the
Audit Committee

Board Members’ fees (including equibased awards), including fees for serving on comesstof the Board of Directors, shall be
only compensation members of the Audit Committeg neaeive directly or indirectly from or on behaffthe Company

Each member of the Audit Committee shall have tetimnship to the Company that may interfere wiitl exercise of their
independence from management and the Company alidgrerwise satisfy the applicable membershipirements under the rules
of the New York Stock Exchange and the U.S. Sdesriand Exchange Commission, as such requiremenistarpreted by the
Board of Directors in its business judgme

Each member of the Audit Committee shall have dexél of experience and expertise in accountinggritial and related matters,
determined by the Board of Directors in its businjgsigment, as shall enable him or her to effelytifidfill his or her duties as a
member of the Audit Committee and to comply witlplegable U.S. Securities and Exchange CommissiahNew York Stock
Exchange rules, in each case as such rules arprigtied by the Board of Directors in its businestgment. At least one member of
the Audit Committee shall have the attributes ofaudit committee financial expertaé defined by the U.S. Securities and Exch
Commission) as determined by the Board of Direc

14



6.4.5 The Company shall provide appropriate orientatmmiew members of the Audit Committee, and ongaigtinuing education
programs for existing members, covering, amongrdtiiegs, the Company’s business, organizationdlraanagement structure,
results of operations and financial condition, urttthg critical accounting policies, budgets andéarsts and corporate governance.
Members of the Audit Committee are encouragednbutequired, to periodically pursue or obtainthet Company’s expense,
appropriate programs, sessions or materials detoesponsibilities of members of audit committefgsublicly-traded companie:

6.5
6.5.1

6.5.2

Duties and Responsibilities

Genera
(@)
(b)

(©)

(d)
()

The Audit Committee shall meet at such intervalg determines, but not less frequently than quirt

If necessary, the Audit Committee shall ingétapecial investigations and, if appropriate, Becial counsel or experts to
assist.

The Audit Committee shall meet, either alon¢éogiether with one or more other independent Bidethbers that are not
members of the Audit Committee, regularly with téef financial officer, the general counsel, thebal ethics and
compliance officer, the chief internal audit offi@nd the independent auditors in separate execséigsions, and as nee
with the chief executive office

The Audit Committee shall perform other oversightdtions as requested by the full Board of Direxi

The Audit Committee shall prepare the repagtineed by the rules of the U.S. Securities and Brgle Commission to be
included in the Compar's annual proxy statemel

Enterprise Risk Manageme

(@)

Review policies with respect to risk assessmentreskdnanagement as contemplated by applicabls rireluding those «
the New York Stock Exchange. However, the Boarddstablished the CompamsyRisk & Finance Committee for purpo
of risk assessment and management as describisdcimairter, the Compensation Committee reviews emisgtion risk, ar
the full Board regularly reviews risk. ThereforeetAudit Committee is not the sole body responditmeisk assessment
and management. To help ensure compliance, theigmthe Company has in place with respect toatsessment and
management will be reviewed in a general mannkraat annually by the Committee in a meeting winidy include the
Risk & Finance Committet

15



6.5.3

6.5.4

Internal Controls and Internal Auc

(@)
(b)

(c)
(d)

()
(f)

The Audit Committee shall review the adequacy ef@ompan’s internal control structur

The Audit Committee shall review the proposetivities, organizational structure and qualificais of the internal audit
function.

The Audit Committee shall review the appointmerd egplacement of the chief internal audit offic

The Audit Committee shall receive and reviereport from the chief internal audit officer on ttesults of internal audits
and follow-up on completed internal audi

The Audit Committee shall review any proposatlig disclosures regarding an assessment or di@tuaf the Company’s
internal controls and procedures for financial ripg every quartel

The Audit Committee shall review any materiagdaknesses, significant deficiencies and/or sigmificolvency concerns at
the subsidiary level for the applicable US insuealegal entities as contemplated by the Model ARdie (as
supplemented by the related Implementation Guitl#)eNational Association of Insurance Commissisnas may be
applicable from time to time with respect to reletvantities.

Independent Audit and Independent Audit

(@)

(b)
(©)
(d)

The Audit Committee shall nominate the Comparmytependent auditors, subject to approval byCiiapany’s
shareholders, and recommend the dismissal of thep@oy’s independent auditors, subject to approydhb Company’s
shareholders. The Audit Committee shall consulhlie Company’s Board regarding any such decisimhracommend
that the Board include such nomination or recomra@iad as proposals for shareholder act

The Audit Committee shall review and approwe ittdependent auditors’ proposed audit scope, apprataffing and fees
and verify the professional qualifications of tipesially qualified independent auditors of the Camy

The Audit Committee shall pre approve all aadhit, unless applicable law permits otherwise, figchnon-audit services
to be performed by the independent auditors subjestich procedures as may be established by tHg Bammittee

At least annually, the Audit Committee shaltasb and review a report by the Company’s indepahdaditors describing
the independent audit¢ internal qualit-control procedures, any material issues raisedhéyrtost recent intern
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(e)

(f)

(9)

(h)

(i)
()

(k)

quality-control or peer review of the independamditors, or by any inquiry or investigation by govmental or
professional authorities, within the preceding fjars, respecting one or more independent awatitied out by the
independent auditors, and any steps taken to ddabwy such issue

The Audit Committee shall receive on a peridafisis, not less frequently than annually, fromitiskependent auditors a
formal written statement delineating all relatioipshbetween the independent auditors and the Coynpeariuding each
nor-audit service provided to the Compa

The Audit Committee shall actively engage idialogue with the independent auditors with respeeny disclosed
relationships or services that may impact the divjigg and independence of the independent audi

The Audit Committee shall evaluate togethehwfite Board of Directors the qualifications, penfiance and independence
of the independent auditors, including the leacagegnent partner, and, if required by applicabledanegulation, or
otherwise so determined by the Audit Committeela@pthe independent auditors or lead engagemeiniepar the partne
responsible for reviewing the auc

The Audit Committee shall take appropriate@gttincluding recommending that the Board of Dioesttake appropriate
action, as necessary, in response to the indepeadditors’ report to satisfy itself of the indeplent auditors’
independence

The Audit Committee shall discuss with the ipdadent auditors the matters required to be disdusg statement on
auditing standards no. 61 relating to the condtitt® audit.

The Audit Committee shall receive and reviewhwnanagement any management letter provided bytependent
auditors and the Company’s response to that létterAudit Committee shall review with the indepentdauditors any
problems or difficulties the auditors may have amtered and any disagreements with manager

The Audit Committee shall review and approwveng policies for employees or former employeeshefindependent
auditors.

6.5.5 Loss Reserve

The Audit Committee shall receive and review terdy a report of the Company’s chief actuary om @ompany'’s loss and
loss expense reserves, including any reports cidriaictuaries
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6.5.6 Financial Statement Revie

6.5.7

(@)

(b)

()

(d)

(€)

The Audit Committee shall review and discusthwiianagement and the independent auditors, theo@uyts annual
audited financial statements and management’s sigmu and analysis, and recommend to the Boardretrs whether
the audited financial statements should be includede Compan's annual report oForm 1(-K.

The Audit Committee shall review and discusthwianagement and the independent auditors, theo@uyts quarterly
financial statements, management’s discussion aalysis and the results of the independent auditevéew of the
quarterly financial statemen

The Audit Committee shall discuss with managetiee Company’s earnings press releases, inclutimgse of “pro
forma” or “adjusted” non-GAAP information, as wah financial information and earnings guidance jol@y to analysts
and rating agencie

The Audit Committee shall discuss with managetnaed the independent auditors significant finahe@porting issues and
judgments made in connection with the preparatfadh® Compan’s financial statements, including any significamamge
in the Companys selection or application of accounting princigl@hich shall be communicated to the Audit Comneitihy
the Company’s chief financial officer as soon asomably practicable), the selection and disclostiogitical accounting
estimates, and the effect of alternative assumsptiestimates or accounting principles on the Coryipdimancial
statements

The Audit Committee shall discuss with manag&raad the independent auditors the effect of @guy and accounting
initiatives as well as o-balance sheet structures on the Com’s financial statement

Compliance Matter

(@)
(b)

()
(d)

The Audit Committee shall review the Compamgaticies and procedures regarding compliance viighcompany’'s code
of conduct.

The Audit Committee shall obtain reports frorammagement regarding compliance with the Compaogte of conduct ar
any known or reported conflicts of intere

The Audit Committee shall review with the Comp’s counsel legal and regulatory matt

The Audit Committee shall review and approvecedures for the receipt, retention and treatmeabvmplaints regarding
accounting, internal accounting controls or auditinatters and for the confidential, anonymous sabimin by employees
of concerns regarding questionable accounting ditiag matters

18



6.5.8 Other

(a) The Audit Committee shall review and reasskessatiequacy of this section 6 and its charter diynarad recommend any
proposed changes to the Board of Directors for@pgr

(b) The Audit Committee shall annually review its owerformance

(c) The Audit Committee shall have the right tose any Audit Committee member from a meeting otigrothereof to
permit the remaining members of the Audit Committediscuss or act on any matter for which, inAlgit Committee’s
opinion, the excused member’s participation isapyropriate, and such excused member’s absenbis icitcumstance
shall not be deemed an absence for the purposktearinining a quorun

(d) The Audit Committee shall have such other dutiesponsibilities and authorities as the BoarDicéctors may from time
to time delegate

6.6 Reporting
6.6.1 The Audit Committee shall keep a record of its pextings
6.6.2 The Audit Committee shall report to the Board ofdators.

7. COMPENSATION COMMITTEE
7.1 Meetings
7.1.1 Meetings of the Compensation Committee are convanadcordance with Clause 5

7.1.2 Permanent participants with advisory functionstheeDelegate and the Chief Executive Officer. Hogvrethey may not participate if
their compensation is being determin

7.2 Purpose

7.2.1 The Compensation Committee shall discharge thedBofbDirectors’ responsibilities relating to compation of the Company’s
employees and of the members of the Executive Mamagt.

7.2.2 Management will prepare and the Compensation Cotmentill review and approve the report requiredh®yrules of the U.S.
Securities and Exchange Commission to be includékdd Compar’s annual proxy statemel
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7.3 Authority

7.3.1 The Compensation Committee may, in its sole digametetain (or terminate) or obtain the adviceany compensation consultant,
independent legal counsel or other adviser (anyobtigem, a “compensation adviser”), including ssiat in the evaluation of the
Chief Executive Officer and the Chairman, if apabte, or senior executive compensation. The CongtiemsCommittee shall be
directly responsible for the appointment, compdosand oversight of the work of any such compeaosadviser

The provisions of Clauses 7.3.2, 7.3.3 and 7.3.4 become effective on July 1, 2013:

7.3.2 Except as noted in Clause 7.3.3 below, the Compiensgommittee may select a compensation advisgrafter taking into
consideration all factors relevant to such ad’s independence from management, includ

€) The provision of other services to the Companyheyeémployer of the compensation advi

(b) The amount of fees received from the Companthbyemployer of the compensation adviser, as eeptge of the total
revenue of the employe

(c) The policies and procedures of the employer ottirapensation adviser that are designed to prewarilicts of interest

(d) Any business or personal relationship of the coraption adviser with a member of the Compensatiomi@ittee;

(e) Any stock of the Company owned by the compensat@viser; anc

()] Any business or personal relationship of thempensation adviser (or the employer of the compgemsadviser) with an

executive officer of the Compan

7.3.3 The assessment described in Clause 7.3.2 abovennebd considered with respect to (i) in-housallegunsel or (ii) any
compensation adviser whose role is limited to eitmmsulting on any broad-based plan that doeslisotiminate (in scope, terms or
operation) in favor of executive officers or dire of the Company and is available generally tsalhried employees; or providing
information that either is not customized for then@pany or is customized based on parameters thatodrdeveloped by the
compensation adviser, and about which such adsses not provide advic

7.3.4 Nothing in these Organizational Regulations requilee Compensation Committee to implement or agsistently with the advice
recommendations of any compensation adviser octaffae ability or obligation of the Compensatioon@nittee to exercise its own
judgment in fulfillment of its duties. Also, nothgrin these Organizational Regulations requiresnapamsation adviser to |
independent, only that the Compensa
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7.35

7.3.6

7.3.7
7.4
7.4.1

7.4.2

7.5
7.5.1

7.5.2

Committee consider the independence factors destitbClause 7.3.2 above before selecting or reggadvice from a
compensation adviser. The Compensation Committgeselact or receive advice from any compensatiotisacs it prefers,
including ones that are not independent, afteridenisg the independence factors described in €lau3.2 above

The Company shall provide appropriate funding,etemined by the Compensation Committee, for paymereasonable
compensation to compensation advis

The Compensation Committee may request any othardBdember, officer or employee of the Companyher€ompany’s outside
counsel to attend a meeting of the Compensationnitiee or to meet with any members of, or constdtam, the Compensation
Committee.

The Compensation Committee may form and delegdt®maty to subcommittees and management when appteand legal
Composition

The Compensation Committee shall consist of at kbase Board Members, including a chairman, eatécsed from and by the
Board of Directors upon the recommendation of tlheniating and Governance Committee. Any Compens&imsmmittee member
may be removed upon the recommendation of the Natmim and Governance Committ

Each member of the Compensation Committee shadfgdihe independence requirements of the New Ridck Exchange, as such
requirements are interpreted by the Board of Danescin its business judgment, and, if deemed apjatgpfrom time to time, meet t
definition of “non-employee director” under Rulelt8 under the Securities Exchange Act of 1934,“antkide director” for
purposes of Section 162(m) of the Internal Revebode of 1986

Duties and Responsibilities

The Compensation Committee shall establish andseecthe Companyg’executive compensation policies, including isseésing tc
pay and performance, targeted pay positioning (aregiercentile etc.), comparison companies, pay ama stock ownership. The
Compan’s compensation policies may vary by location ofilg of business

The Compensation Committee shall periodically astes Company’s pay structure for senior officersrsure that it broadly
encourages rational and sensible risk taking ard dot misalign executive interests with thosehafsholders. The Compensation
and Risk & Finance Committees shall confer, andtmetless than once per year, to assess whet&dmpany’s compensation
practices and annual decisions provide appropirnaentives for sound and profitable risk taki
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7.5.3

7.5.4

7.5.5

7.5.6

7.5.7

7.5.8

7.5.9

7.5.10

The Compensation Committee shall establish a foewaluation process for and determine the compiemsttr the Chief Executive
Officer. As part of such process, the Compensdiommittee shall review and approve corporate gaadsobjectives relevant to the
Chief Executive Officer's compensation and evaluh&eChief Executive Officer’s performance in ligiftthose goals and objectives
as well as the Company’s performance versus itsgreep. The Compensation Committee shall recomntleadChief Executive
Officer’s compensation level based on this evatuato the other independent Board Members for agbrdhe Compensation
Committee shall also recommend the Chair's compensation, if applicable, to the other indelpah Board Members for approv

In determining the long-term incentive componenthef Chief Executive Officer's compensation, therensation Committee shall
consider the Company’s performance and relativeesivdder return, the value of similar incentive adgato chief executive officers
at comparable companies, and the awards giveretG@dimpan’s Chief Executive Officer in past yea

The Compensation Committee shall review the Chiefchtive Officer’'s recommendations regarding thenpensation of the
Company'’s other senior officers and determine gmpmte compensation levels. Depending on the numbsenior officers, the
Compensation Committee may restrict itself to rewigy and approving the compensation of the serfiiwess who are the Chief
Executive Office’s direct reports

The Compensation Committee shall make recommendatmthe Board of Directors with respect to neeeirtivecompensation ar
equity based plans, or amendments to any suchrexisans, other than plans covering solely out&idard Members

The Compensation Committee shall approve and ratifgrds under incentive-compensation and equitgdatans, including
amendments to the awards made under any such

The Compensation Committee shall review and appiiovehe Chief Executive Officer, the Chairman dhd other senior officers
the Company, (1) employment agreements, severarsngge@ments and change in control agreements wisns, in each case, and
(2) any special or supplemental benefits, inclugiegquisites

The Compensation Committee shall consult with theefCExecutive Officer on any proposals to the &dlard of Directors regardir
decisions to retain or terminate any senior offiogher than the Chief Executive Officer and Chainnfexcept termination under
exigent circumstances), and shall recommend aeyntien or severance terms for the Chief Executiffe€ or the Chairman, if
appropriate, to the independent directors for aygdrand will approve any retention or severancemssfor any other senior office

The Compensation Committee, in consultation withMtominating and Governance Committee, shall wathk the Chief Executive
Officer and the Chairman to make appropriate pfangheir respective succession upon retiremergitder disability and review
such plans at least annual
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7.5.11

7.5.12

7.5.13

7.5.14

7.5.15

7.5.16

7.5.17

7.5.18
7.5.19

7.5.20
7.5.21

7.6
7.6.1

The Compensation Committee shall be responsiblthéopversight of management development and etvaifuaf succession
planning for other key senior officel

The Compensation Committee shall review and appifoeédists of peer group companies to which the @amy shall compare itself
for compensation and performance purpo

The Compensation Committee shall consult with mansmt on any proposed plans to reorganize therserinagement structure
the Company

The Compensation Committee shall annually reviewet and entertainment expenses incurred by thef Exiecutive Officer and
other senior officers of the Compal

The Compensation Committee shall review and disthesssompensation discussion and analysis with gemant and, based on this
review and discussion, recommend that it be inaudehe Compar’s annual report oForm 1(-K and proxy statemer

At one or more committee meetings after each oftbmpany’s annual general meetings, the Compems@oonmittee shall
consider the results of any advisory votes of di@ders taken at the most recent such annual generting with respect to

(1) named executive officer compensation (“say-ag“pand/or (2) the frequency of say-on-pay adwisates, then recommend to
the Board of Directors actions (if any) to be taketight of such advisory voting resul

The Compensation Committee shall review and reagbesadequacy of this section 7 and its chartenaty and recommend any
proposed changes to the Board of Directors for@pgr

The Compensation Committee shall annually revievown performance

The Compensation Committee shall have the rigkktmse any Compensation Committee member from &imges portion thereof
to permit the remaining members of the Compensa&immmittee to discuss or act on any matter for tyhic the Compensation
Committee’s opinion, the excused member’s partt@ypas not appropriate, and such excused membéssnce in this circumstance
shall not be deemed an absence for the purposkgerinining a quorun

The Compensation Committee shall have the opti@otmuct business in an executive session with@magement presel

The Compensation Committee shall have such othé&sgjuesponsibilities and authorities as the Badiirectors may from time to
time delegate

Reporting
The Compensation Committee shall keep a recort$ giroceedings
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7.6.2

8.2

8.3
8.3.1

8.3.2

8.3.3

8.4
8.4.1

The Compensation Committee shall report to the @o&Directors.

EXECUTIVE COMMITTEE
Meetings

Meetings of the executive committeeEkecutive Committee”) are convened in accordance with Clause 5.4. #althlly, the
Delegate and the Chief Executive Officer may retjaaaeeting.

Purpose

In case of urgencies, the Executive Committee extrcise all the powers and authority of the BadrDirectors in the ultimate
management of the business and affairs of the Coynipatween the meetings of the Board of Directexsept (a) as limited by
Clause 2.1, the Company’s Articles of Associatimtes of the New York Stock Exchange or applicaée or regulation and
(b) matters that are specifically reserved for hantCommittee of the Board of Directors.

Authority

Except (a) as limited by Clause 2.1, the CompaAytikles of Association, rules of the New York Skdéxchange or applicable law
or regulation and (b) matters that are specificadlerved for another committee of the Board oé&ors, the Executive Committee
shall have and may exercise all the powers andétittof the Board of Directors in the ultimate nagement of the business and
affairs of the Company between the meetings oBib&rd of Directors

The Executive Committee shall have the authoritsetain special legal, accounting or other constdtéo advise the Executive
Committee.

The Executive Committee may request any other BBnhber, officer or employee of the Company or@wnpany’s outside
counsel or independent auditor or actuary to ateenteeting of the Executive Committee or to me#h why members of, or
consultants to, the Executive Committ

Composition

The Executive Committee shall consist of the Chamnthe Chief Executive Officer (if other than tBleairman), the Lead Director,
not more than two “inside” Board Members recommehle the Delegate and approved by the Board ofdinre and the chairmen
of each of the Audit Committee, the Compensatiom@®ittee, the Nominating and Governance Committeetha Risk & Finance
Committee.
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8.4.2

8.4.3
8.5
8.5.1

8.5.2

8.6
8.6.1
8.6.2

9.1
9.11
9.1.2

9.2

A quorum shall be constituted according to Claus¢e, provided that at least one such member itotisy the quorum shall be a
Board Member who is not an executive officer of @@mmpany

The Chairman shall act as chairman of the Exec@i@mittee
Duties and Responsibilities

In addition to exercising the powers and autharftthe Board of Directors in the ultimate managenwdrthe business and affairs of
the Company between the meetings of the Board mafciirs within the limitation set forth in Claus88, the Executive Committee
shall have such other duties, responsibilitiesauttiorities as the Board of Directors may from tbtméme delegate

The Nominating and Governance Committee shall veard reassess the adequacy of this section &artekecutive Committee
charter from time to time, as it deems advisahid, @commend any proposed changes to the Boar@edtbrs for approva

Reporting
The Executive Committee shall keep a record gfritceedings
The Executive Committee shall report to the BodrBicectors.

RISK & FINANCE COMMITTEE
Meetings
Meetings of the Risk & Finance Committee are comdeim accordance with Clause &£

Permanent participants with advisory functionstheeDelegate, the Chief Executive Officer, the tfirancial officer, the chief
investment officer and the chief risk offic:

Purpose and Mission Statemen

The Risk & Finance Committee helps execute the @saupervisory responsibilities pertaining to eptise risk management,
capital structure, financing arrangements and immvests.

The Risk & Finance Committee’s responsibilitiesuge: (a) evaluation of the integrity and effectiess of the Comparg/‘enterpris
risk management procedures and systems and infomm{#tecognitive); (b) oversight of policy decisions pertainingrisk
aggregation and minimization, including credit r{fe strategic); (c) assessment of the Company’s major decisiouls
preparedness levels pertaining to perceived mat&ia (thetactical) ; (d) oversight of the capital structure and finagc
arrangements in support of the Company’s
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9.3
931
9.3.2

9.3.3

9.34
9.3.5

9.3.6

9.3.7

9.4
9.4.1

plans and consistent with its risk tolerances; @)aversight of management’s investment of the gamy’s investible assets give
input on strategies, and monitor overall conditiand developments, with respect to these assetagath, to make sure they are
consistent with the Company’s risk tolerances.

Authority
The Compan's chief risk officer shall report to the Chief Exéige Officer and to the Risk & Finance Committ

The Risk & Finance Committee shall have the authdoi retain special legal, accounting or otherstgdtants to advise and assist the
Risk & Finance Committet

The Risk & Finance Committee may request any dBuard Member, officer or employee of the CompantherCompany’s outside
counsel, independent auditor or outside actuariesmsultants to attend a meeting of the Risk &aRte Committee or to meet with
any members of, or consultants to, the Risk & FigaGommittee

The Risk & Finance Committee may form and delegathority to subcommittees when appropri

The Risk & Finance Committee shall receive appaiprfunding, as determined by the committee, fioenGompany for payment of
compensation to any special legal, accounting leerotonsultants employed by the committee, andhargiadministrative expenses
of the committee that are necessary or appropnatarrying out its duties

Subject to applicable law, the Risk & Finance Cotteni shall have discretion to approve significamricing or capital transactions
as may be delegated by the Board from time to timediding pursuant to general parameters and tjo@&eapproved by the Board.
The Risk & Finance Committee shall make recommeaodato the Board regarding transactions outsgldétegated authorit

The Risk & Finance Committee shall have authoritylascribed elsewhere in this section 9 and iteehas well as such other
powers as may be delegated to it from time to tip¢he Board of Director:

Composition

The Risk & Finance Committee shall consist of astehree Board Members, including a chairman, satdtted from and by the
Board of Directors, upon the recommendation ofNbeninating and Governance Committee. Any Risk &arice Committee
member may be removed by the Board of Directorsiupe recommendation of the Nominating and Govera&ommittee
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9.5
9.5.1

9.5.2

Duties and Responsibilities

General. The Risk & Finance Committee st

(@)
(b)
(c)

(d)

(€)

Meet at such intervals as it determir
If necessary, hire special counsel or expertssisahe Risk & Finance Committee in its wa

Confer with the Audit Committee as necessarfatilitate the Audit Committee’s adherence to Néark Stock Exchange
and other regulatory requirements as to risk aslidmanagemen

Meet, either alone or together with one or matteer independent directors that are not memtfdteedRisk & Finance
Committee, as deemed necessary under the circurastanith the chief risk officer, chief financidfioer, chief

accounting officer, treasurer, chief investmenioeff or any other officer they may choose, togethén separate executive
sessions

Perform other oversight functions as requestedbyfull Board.

Enterprise Risk Management. The Risk & Finance Cdtamshall:

(@)
(b)

()
(d)

(€)

Monitor the integrity and adequacy of the risk ngeraent function of the Compar

Help ensure that policies, control proceduras @ractices are in place for the enterprise wil@afification and
management of the Company'’s key risks, includirgieyic risks that may arise from the Company’sriasce and
investment ris-taking activities and its operational footpri

Review the methodology for establishing the @any’s overall risk limits and review managemen¥sommendations
regarding risk limits for particular material risl

Review the processes and controls pertainingstarance risk-taking activities, including thdipies associated with the
pricing of such risks, the use of reinsurance, thedlevelopment of new products or lines of busivasere potentially
material.

Review the processes and controls pertaining ks associated with investment activities, includiisget performance ris
credit risk, ass-liability matching and foreign exchange ri
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9.5.3

(f)

(9)
(h)

(i)
()

Review the processes and controls pertainingprational and information technology risks, imthg business
continuity/disaster recovery, systems, data sgguytbe-security and operation

Review the Compar's assessment of emerging risks that could hawgn#isant impact to the Compan

Review the Company’s procedures to designdatdi and use risk-models for business and thiry-parposes, including
its economic capital mode

Review riskfelated material statements contained in finarstetements and SEC filings, and review protocottapeng tc
other risk manageme-related disclosures as required by other lawsgulations.

Consult with the Compensation Committee ati@amsnually concerning how and to what extent exeewtompensation
structures are conducive to appropriate-taking and otherwise take into account enterpisdemanagemen

Capital Structure and Financing. The Risk & FinaGoenmittee shall

(@)
(b)
()
(d)

()
(f)

(9)
(h)

Review periodically the Company’s capital staue and the risks related thereto with respeatiequacy and, to the extent
deemed necessary, recommend to the Board of Disegli@rations to such capital structt

Review, discuss and make recommendations tBdlaed of Directors concerning proposed issuantesaity, debt and
other securities and proposed credit and similcilities.

Review, discuss and make recommendations tBaélaed of Directors concerning repurchases of drifif@Company’s
outstanding securitie

Review and make recommendations to the BoaRirettors concerning the Company’s dividend pokeyl dividends to
be paid.

Approve the Compar's derivatives policy and any changes ther

Review and recommend to the Board of Directdranges in the Company’s principal treasury pdieird guidelines
relating to banking and finance matte

Monitor and review the Company’s corporate gaéges and make recommendations to the Board etiis in its
reasonable discretion or as directed by the BoBRirectors.

Monitor and review rating agency actions and reg
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9.5.4

9.55

9.6
9.6.1
9.6.2

Investments. The Risk & Finance Committee st

(@)

(b)

(©)
(d)

Consider a written Investment Procedures arideélines for the Company consistent with the Conypastrategies, goals,
objectives and risk tolerances. Such Investmentdhares and Guidelines and any changes theretdoshaviewed and

approved by the Board of Directo

Review from time to time asset allocation ramged material guidelines or sub-policies that lmagstablished by
Company management consistent with the Companyt&stment Procedures and Guidelines. The Risk &r€iaa
Committee shall promptly inform the Board of Direct of the establishment of any new asset allocatiages or
modifications to the existing asset allocation &m

Periodically review the performance of the Camgs investment managers and their compliance thighCompany’s
Investment Procedures and Guidelines and asseatiia ranges

Review deviations from the Investment Proceslamed Guidelines (which should be reported by memeagpt to the Risk &
Finance Committee, and considered by such committetater than its next meeting after such dewigti

Other. The Risk & Finance Committee sh

(@)

(b)
(©)

(d)

Review and reassess the adequacy of this setiod its charter annually and recommend anygseg changes to the
Board of Directors for approve
Annually review its own performanc

Execute in its discretion the right to excusg Risk & Finance Committee member from a meetingastion thereof to
permit the remaining members of the Risk & FinaGoenmittee to discuss or act on any matter for whichhe Risk &
Finance Committee’s opinion, the excused memberggipation is not appropriate, and such excusethbers absence
this circumstance shall not be deemed an absentleef@urposes of determining a quort

Have such other duties, responsibilities and aittesras the Board of Directors may from time todidelegate

Reporting
The Risk & Finance Committee shall keep a recoritlgbroceedings
The Risk & Finance Committee shall report to theulloof Directors
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10.
10.1
10.1.1
10.1.2
10.2

10.3
10.3.1

10.3.2

10.3.3

10.3.4
10.3.5

NOMINATING AND GOVERNANCE COMMITTEE

Meetings

Meetings are convened in accordance with Claus¢

Permanent participants with advisory functionstheeDelegate, the Chief Executive Officer and therStary.
Purpose

The Nominating and Governance Committee is to ef®sBoard of Directors in (1) identifying indiwidls qualified to become
Board Members, and recommending to the Board Mesnbeminees for the next annual general sharehaohdeesing or to fill
vacancies; and (2) developing and recommendinlggd@bard of Directors corporate governance guidsliior the Group.

Authority

The Nominating and Governance Committee shall tla@euthority to retain and terminate any seamrch fo be used to identify
Board Member candidates and shall have the awttoripprove the search fi's fees and other retention terr

The Nominating and Governance Committee shall tla@@uthority to retain special legal, accountingther consultants to advise
and assist the Nominating and Governance Comm

The Nominating and Governance Committee may recuesbther Board Member, officer or employee of @mnpany or the
Company’s outside counsel to attend a meetingeof\tbminating and Governance Committee or to meikt &ny members of, or
consultants to, the Nominating and Governance Cadtaen

The Nominating and Governance Committee may forchdelegate authority to subcommittees when appaten

The Nominating and Governance Committee shall laawkeority to conduct a search for, and to makecamenendation to the Board
of Directors regarding a new Chief Executive Offiaed a new Chairma
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10.3.6

10.3.7

10.4

104.1

10.4.2

10.5
10.5.1

The Nominating and Governance Committee shall laatieority to make a recommendation to the Boamditdctors regarding the
termination of employment of the Company’s ChietExtive Officer and the removal of the Chairmamfrihe position of the
Chairman (but not the removal of such individuahfrhis or her membership in the Board of Directc

The Nominating and Governance Committee shall vecappropriate funding, as determined by such cdteejifrom the Company
for payment of compensation to any search firmpeccgl legal or other consultants employed by threroittee, and ordinary
administrative expenses of the committee that acessary or appropriate in carrying out its du

Composition

The Nominating and Governance Committee shall sb$ino fewer than three Board Members, includirdhairman, each selected
from and by the Board of Directors. Any Nominatgwgd Governance Committee member may be removeuebgdard of Director:

Each member of the Nominating and Governance Caeenshall be “independent” as defined under apiplicll.S. Securities and
Exchange Commission and New York Stock Exchangesyals such requirements are interpreted by thedRddirectors in its
business judgmen

Duties and Responsibilities
Nominations and Board Compositi

€) The Nominating and Governance Committee stealelbp qualification criteria for Board Membersdaatctively seek,
interview and screen individuals qualified to beeoBoard Members for recommendation to the Boardictors in
accordance with the Corporate Governance Guideliftes Nominating and Governance Committee shatimsnend to th
Board of Directors potential nominees to the BaafrBirectors, and the re-nomination of incumbenaBbMembers as
appropriate. The Nominating and Governance Comengitall consider potential nominees recommendeshaseholders,
but the Nominating and Governance Committee hasbligation to recommend such candidates for noritna

(b) The Nominating and Governance Committee stalbgically review the compensation and ACE shalgihg guidelines
of Board Members and make recommendations to tlaedBaf Directors on any recommended chan

(c) The Nominating and Governance Committee skalbw annually, or more often if appropriate, tteaBl Members who
are members of the Nominating and Governance Caeen(iincluding qualifications and requirementsg structure
(including authority to delegate) and the perforoeanf the Nominating and Governance Committee @Bbard of
Directors (including reporting to the Board of Qiters), and make recommendations to the Board ia&fclirs, as
appropriate
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10.5.2

(d)

(e)
(f)

(9)

The Nominating and Governance Committee skeaikr annually, or more often if appropriate, thelfication of Board
Members as “independent” within the meaning of Ls8curities and Exchange Commission and New Y tw&kS
Exchange rules and make recommendations to thedRddDirectors with respect to such determinatic

The Nominating and Governance Committee wajgaire and assist each other Committee’s self-eli@hue determine
whether such Committees are functioning effectiv

The Nominating and Governance Committee shalisalt with the Compensation Committee in its waith the
Company’s Chief Executive Officer and the Chairnmramaking appropriate plans for the Company’s Chieécutive
Officer's and the Chairmis succession upon retirement, death or disak

The Nominating and Governance Committee skeaikw annually, or more often if appropriate, thlification of Audit

Committee members as “financially literate” anchasing accounting or related financial managemgpesdise within the
meaning of New York Stock Exchange rules and ag anthmittee financial experts within the meaniridJoS. Securities
and Exchange Commission rules and make recommenddt the Board of Directors with respect to stieterminations

Corporate Governan(

(@)
(b)

()
(d)

The Nominating and Governance Committee sleallesin an advisory capacity to the Board of Diegtand the Chairman
on matters of organizational and governance strecitithe Company and the conduct of the Boardimddiors.

The Nominating and Governance Committee wigatre and assist the Board of Directors in condgdiselfevaluation ti
determine whether the Board of Directors and itm@ittees are functioning effectively. The full Bdasf Directors will
discuss the evaluation report to determine whainyf, action could improve the performance of tiea of Directors and
of the Committees

The Nominating and Governance Committee skaikiv and reassess at least annually the adeqfitfoy corporate
governance guidelines of the Company and recomraengbroposed changes ther¢

The Nominating and Governance Committee sluditisand review comments from all directors aergart annually to the
Board of Directors with an assessment of the Bo&ibirectors’ performance, to be discussed withftiieBoard of
Directors following the end of each fiscal ye
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()

()
(9)

(h)

(i)

()

The Nominating and Governance Committee skattmmend to the Board of Directors the designatfafficers of the
Company as executive officers of the Company fergtirposes of U.S. Securities and Exchange Cononissporting
requirements

The Nominating and Governance Committee stesllew annually, or more often if appropriate, than@pany’s directors’
and officer’ errors and omissions liability coverage and makeranommendations thereto that it deems approp

The Nominating and Governance Committee skeaikw annually, or more often if appropriate, thagtices and
procedures of any political action committees wffidd with the Company to review compliance by spialitical action
committees with applicable laws. For the avoidasfcgoubt, the Nominating and Governance Commithed! siot direct,
dictate, control, or directly or indirectly parfiite in the decision-making process of, any palitction committee with
regard to contributions or expenditures in conmectiith elections for any local, State, or Fedeftite or decisions
concerning the administration of such politicai@cicommittee

The Nominating and Governance Committee skeaikw annually, or more often if appropriate, thengpany’s
contributions to the ACE Foundation and associal€& Foundation projects and set any guidelineging/ahereto that it
deems appropriat

The Nominating and Governance Committee sheallaw reports and disclosures of insider and afélil party transactions
to be provided periodically, and not less than atiguby the Company’s general counsel, and shpdt@ve or ratify such
transactions, or submit them for Board approvahtification, as appropriat

The Nominating and Governance Committee shaidlsaer the results of votes taken at shareholdertings with respect
to corporate governance or similar matt

10.5.3 The Nominating and Governance Committee shall rewed reassess the adequacy of this section 1l@sactehrter annually and
recommend any proposed changes to the Board oftDigefor approval

10.5.4 The Nominating and Governance Committee shall dhnreview its own performanci
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10.55

10.5.6

10.6
10.6.1
10.6.2

11.

12.
121
121.1

12.1.2

The Nominating and Governance Committee shall tla@gight to excuse any Nominating and Governarma@ittee member from
a meeting or portion thereof to permit the remaimmembers of the Nominating and Governance Comenitteliscuss or act on any
matter for which, in the Nominating and Governa@Goenmittee’s opinion, the excused member’s parti@dpas not appropriate, and
such excused memtl's absence in this circumstance shall not be deemedbsence for the purposes of determining a quc

The Nominating and Governance Committee shall lsaed other duties, responsibilities and authoréiethe Board of Directors
may from time to time delegat

Reporting
The Nominating and Governance Committee shall keegzord of its proceeding
The Nominating and Governance Committee shall tepahe Board of Director:

OTHER COMMITTEES

The Board of Directors may designate one or moditiadal committees, each such committee to comdistich person or persons
may be designated by the Board of Directors. Exaspxpressly limited by law or by the Company’'sickes of Association or by
resolution of the Board of Directors, any such cdttea shall have and may exercise such powers @mpot such procedures as the
Board of Directors may determine and specify inrésolution designating such committee.

DELEGATE
Powers and Responsibilities

The Delegate is a member of the Board of Diredtdsrwaltungsratsdelegiertgrand the Chief Executive Officer of the Executive
Management

If the Board of Directors appointed a Delegatedocadance with Clause 2.1.2(d), this Delegate s$t@iée the following powers and
responsibilities

€) heading the Executive Management and convene aidithmeetings
(b) liaise between the Board of Directors and the EtteelManagement in all areas that are not resetwéige Chairman
(c) chair the meetings of the Executive Managem
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12.2
1221

12.2.2

13.
131
13.1.1

13.1.2

(d) Supervise and prepare the implementation oféhelutions of the Board of Directors on the u#tsmmanagement of the

Company;
(e) supervise the development of the strategies o€drapany by the Executive Management;
() supervise the formation for the top managemen®Qompany

Further Powers and Responsibilities

Furthermore, the Delegate has the responsibibitieset forth in the Articles of Association andsth@©rganizational Regulations. In
particular, he is responsible and supervises tipdeimentation of the resolutions by the Board oebiors.

The Board of Directors may delegate further poveerd responsibilities to the Delege

EXECUTIVE MANAGEMENT
Powers and Responsibilities

The Executive Management shall manage the opesatibthe Company and the overall business of tleu@and shall control all
employees of the Compar

In particular, the Executive Management shall eiserthe following duties and competenci

(a) operational management of the Group, the impigation of the strategic business policy, the enpntation of these
Organizational Regulations as well as the drawip@futhe necessary additional regulations and thres for approval by
the Board of Directors as well as the implementatibthe approved regulations and directiy

(b) manage and supervise all on-going businessrandactions of the Group within the frameworkhege Organizational
Regulations save for decisions with an extraordimaportance which require prior approval by theaBbof Directors

(c) preparation for approval by the Board of Dicgstand implementation of the accounting, financaaltrol and the financial
planning;

(d) prepare and present the annual accounts, tmtegly balance sheet as well as the annual répdine Board of Directors

and the subsidiary boards as well as periodicalegally required reporting to these boards regardne course of
business of the individual subsidiari
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13.2
13.2.1
13.2.2

13.3
13.3.1
13.3.2

13.3.3

13.3.4
13.35

13.3.6

13.4
13.4.1

13.4.2

Appointments
The members of the Executive Management are apgubarid removed by the Board of Directt

The Executive Management is constituted of the ke cutive Officer, the chief financial officehé chief accounting officer, the
chief investment officer, the general counsel amthother members as the Board of Directors mapiapfrom time to time

Meetings, Convocation of Meetings, Agend
The Executive Management shall be convened whemegeired by business, a minimum of once per mc

Meetings shall be convened by the Chief Executiffec€ or, in his/her absence, by another membéehefExecutive Management.
Each member of the Executive Management shall bideghto request an immediate convening of a megedind must, in this event,
set forth the items to be discuss

Meetings shall be announced at least one calerajaincadvance by letter, facsimile or e-mail. Iteonsthe agenda shall be set forth
in this correspondenc

In case of urgency shorter notice periods armijied. If all members of the Executive Managenset present and agree, deviations
from these formal requirements are permitted; mi@alar, decisions can be taken that are not roest on the agend

The Chief Executive Officer, or in his/her absehis#her deputy, shall chair the meetin

Each member shall be entitled to submit proposajanding the items on the agenda. This right msy la¢ executed by way of
correspondenct

The Chief Executive Officer shall decide whetheatiiiduals not belonging to the Executive Managenazatto participate in
meetings in a consultant capac

Quorum and Minutes

A quorum shall be constituted when an absolute ritgjof the members of the Executive Managemenipagsent in person or
participate using some alternative means of instantmunication

The substance of the meeting and any decisions takéhe Executive Management shall be recorded.riiimutes shall be signed
the Chief Executive Officer and the person keepigminutes. Each member of the Executive Managestell receive a copy of
the minutes. They shall be considered approved iemarks to the contrary are made before the étitemext meeting. The minut
shall be accessible for the Board Members at ang.
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14,
141

14.2

14.3

14.4
14.4.1

14.4.2

GROUP INTERNAL AUDIT
Responsibilities

Group internal audit (Group Internal Audit ") shall examine and evaluate the adequacy andtafémess of the Group’s internal
control environment, and the quality of performaircearrying out assigned responsibilities to aetithe Group’s goals and
objectives.

In fulfilling its responsibilities, Group Intern&ludit shall:

(a) submit audit services plans to the Audit Commifteeapproval;

(b) periodically report to the Audit Committe

(c) inform the Audit Committee about significant findsduring the year; ar
(d) provide any additional information requested by Aluglit Committee

Organization

The organizational structure of Group Internal Awtid resource requirements necessary for Groepniait Audit to perform its
activities shall be defined by the head of Grouprmal Audit and submitted to the Audit Committee dpproval. The head of Group
Internal Audit shall review and approve all neweliand terminations of staff.

Professional Standards

Group Internal Audit shall adhere to the Group’&glines and procedures and Group Internal Auditigmnization and processes
manuals and guidelines or to such other standardsqaired by applicable law or regulation.

Independence

Group Internal Audit performs its internal auditigities with independence and objectivity. It dHeve no direct operational
responsibility or authority over any of the actie# they review

Group Internal Audit shall coordinate its activitiwith other assurance functions in the Group hedekternal audito
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15.
151
1511
15.2
1521

15.2.2

15.3

15.4

16.

17.
171

GENERAL PROVISIONS

Signatory Powers

Signatory powers for the Company may be sEinzelunterschrif).
Conflict of Interest

Members of the Board of Directors and of the ExiweuManagement shall avoid any action, positiomterest that conflict with the
interests of the Company or the Group or give fhgearance of a conflict of interest within the Camy's code of conduct or under
applicable law

When a conflict of interest is believed to exibe televant member of the Board of Directors anthefExecutive Management is
obliged to refrain from all discussions of, andtabssfrom voting upon, all matters touching his/personal interests or the interests
of any individual or legal person, or partnershighwwhom he/she is closely associated and to infimenChairman according|

Non-Disclosure

The Board Members as well as all other executivdidsoand employees are obliged to maintain se¢oeegrds third parties
regarding all facts they obtain knowledge of duriing performance of their duties. These dutiesoofdisclosure survive the
termination of the relationship of the respectivgividual with the Company.

Returning of Files

Upon termination of the relationship with the Comypall business files must be returned with theeption of documents used by a
Board Member to follow-up his/her own actions.

BUSINESS YEAR
The business year of the Company starts on 1 Jaanarends on 31 December.

FINAL PROVISIONS
Entering into Force

These Organizational Regulations shall enter iatoef on the date of adoption by the Board of Does;tbe it in a meeting or by
circular resolution.
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17.2

18.

Review and Amendments
These Organizational Regulations shall be reviearetif necessary amended on a regular basis lyahaed of Directors.

INDEMNIFICATION

The Company shall indemnify, in accordance with ntthe full extent now or hereafter permitted &) any member of the Board
of Directors or officer of the Company who was ®riparty or is threatened to be made a partyytdhaeatened, pending or
completed action, suit or proceeding (includingheut limitation, an action by or in the right &gt Company), by reason of his
acting as a director or officer of the Company,iastaany liability or expense actually and reasdpairurred by such person in
respect thereof. The Company shall advance thensggeof defending any such act, suit or proceddiagcordance with and to the
full extent now or hereafter permitted by law. Siretemnification and advancement of expenses arexwtusive of any other right
to indemnification or advancement of expenses piexviby law or otherwise.

The Board of Directors may authorize the Comparguichase and maintain insurance on behalf of angom who is or was a
director, officer, employee or agent of the Compamyis or was serving at the request of the Compara director, officer,
employee or agent of another company, partnergimt,venture, trust or other enterprise, or indau¢iary or other capacity with
respect to any employee benefit plan maintainetheyCompany, against any liability asserted agdiimstand incurred by him in ai
such capacity, or arising out of his status as swblether or not the Company would have the powé@rdemnify him against such
liability under the provisions of this Article 18.
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Lausanne, Switzerland

August 15, 2013

The Chairman of the Board of Directors:

/sl Evan G. Greenbe

Evan G. Greenberg
Chairmar

/sl Christopher J. Kearl

Christopher J. Kearns
Assistant Secretal
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