
 
 
 
 
 
 
 
 

KEY INFORMATION AT 31 January 2022 

                           Ordinary Shares       2017 C Shares 

NAV per Share $0.3382 $0.6736 

Share Price per Share $0.3150 $0.5900 

Monthly NAV performance per Share     (0.20)% (0.20)% 

Premium/(Discount) to NAV per Share (6.86)% (12.41)% 

 

MANAGER’S UPDATE 

Overview of Investments 
 

The following table outlines the investments held by the Ordinary Shares and C Shares respectively as at 31 January 2022: 
 

 Value per Share Total Value ($m) Investments % of Share NAV 

Ordinary Shares NAV    

Cash $0.01 $1.1 2.23% 

SPI 2016 $0.03 $5.0 9.96% 

SPI 2017 $0.23 $34.0 67.35% 

SPI 2018 $0.04 $6.3 12.39% 

SPI 2019 $0.03 $4.1 8.07% 

C Shares NAV    

Cash $0.05 $4.2 7.54% 

SPI 2018 $0.42 $35.0 62.48% 

SPI 2019 $0.20 $16.8 29.98% 

The return of capital to the Company is subject to the approval of the Bermuda Monetary Authority and driven by the contractual arrangements 
between cedents and the Reinsurer, with such cedents typically releasing capital that is held in a Side Pocket Investment (“SPI”) on the earlier 
of: (i) the capital is no longer needed to cover potential losses (in accordance with the terms of the relevant reinsurance contract); or (ii) upon 
settlement commutation (the negotiation of which will begin no later than 36 months after the end of the risk period). 

 

Capital Return to Shareholders 
 

The Company’s portfolios have been in “run-off” since 26 March 2019 and it has distributed to Shareholders substantially all of the redemption 
proceeds it has received during such period by way of a “reverse” tender offer in September 2019, a subsequent share buyback programme 
during Q4 2019, and, since April 2020, an ongoing compulsory share redemptions programme. 

The Company has returned c. $325.2m of capital to investors in the following ways: 
 

Form of Return 
Payment or 

Redemption 
Date/Period 

Ordinary Shares 
($m) 

C Shares 
($m) 

Total ($m) 

Dividend 25 Feb 2019 10.4 24.3 34.7 

Tender Offer 23 Sep 2019 15.3 28.0 43.3 

Interim Dividend 1 Nov 2019 4.0 11.9 15.9 

Share Buyback Oct - Dec 2019 1.9 5.9 7.8 

Partial Compulsory Redemption 1 20 Apr 2020 5.3 24.0 29.3 

Partial  Compulsory Redemption 2 18 May 2020 4.6 14.2 18.8 

Partial  Compulsory Redemption 3 1 Jul 2020 3.6 12.2 15.8 

Partial  Compulsory Redemption 4 1 Aug 2020 7.0 30.9 37.9 

Partial  Compulsory Redemption 5 7 Oct 2020 15.9 78.6 94.5 

Partial  Compulsory Redemption 6 11 Jan 2021 2.0 6.0 8.0 

Partial  Compulsory Redemption 7 11 May 2021 3.4 15.8 19.2 

Total Capital Return*  $73.4 $251.8 $325.2 

* Since February 2019 
    

Fund NAV (USD)       $106.5m 



 

 
 
Buy-Out Transaction 

 
11 February 2022 
 
Amendment to Support Undertakings and Extension of the Long Stop Date in the Proposed Schemes of Markel CATCo Reinsurance 
Fund Ltd. and CATCo Reinsurance Opportunities Fund Ltd.  
 
As previously announced, on 4 February 2022 MCIM requested consent from investors who had previously signed Support Undertakings to approve 
proposed amendments to the terms of the Buy-Out Transaction and to extend the expiry of the Support Undertakings to 31 March 2022. A majority 
of supporting investors have provided such consents and the amendments to the Support Undertakings are effective. 
 
Capitalised terms used but not defined in this announcement have the meaning given to them in the Practice Direction Letter. The amended Support 
Undertaking and Buy-Out Transaction Term Sheet are available on the transaction website at https://catcobuyout.alixpartners.com. 
 
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-amendment-of-undertakings/15324607 

 
 
14 February 2022 
 
Notice of Directions Hearing 16 February 2022 3:00pm (AST)  

 
Further to the announcement issued by Markel CATCo Investment Management Ltd. (provisional liquidators appointed for restructuring purposes) 
(MCIM) on 4 February 2022 regarding the improvement to the terms of the previously announced Buy-Out Transaction and proposed changes to 
the Schemes, and the announcement issued on 11 February 2022 regarding the amendment of the Support Undertakings, the Public Fund and the 
Private Fund have requested that the Bermuda Court schedule a direction hearing at which the Court will be updated on recent developments.  
 
Scheme Creditors are hereby notified that the Court has scheduled a directions hearing for this purpose on 16 February 2022 at 3.00 PM (AST). 
 
The Scheme Companies will provide a further update on the Schemes and the process for implementation of the Buy-Out Transaction in due course. 
 
Capitalised terms used, but not defined in this announcement have the meaning given to them in the Practice Direction Letter.  The Practice Direction 
Letter and other details of the Schemes are available on the transaction website at https://catcobuyout.alixpartners.com. 
 
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-directions-hearing/15328239 
 
 
17 February 2022 

 
Update Regarding Proposed Schemes of Markel CATCo Reinsurance Fund Ltd. and CATCo Reinsurance Opportunities Fund Ltd. 
 
Further to its previous announcements regarding the Buy-Out Transaction, Markel CATCo Investment Management Ltd (provisional liquidators 
appointed for restructuring purposes) announces that on 16 February 2022 the Bermuda Court ordered that meetings of Scheme Creditors be 
convened to consider the schemes of arrangements proposed by Markel CATCo Reinsurance Fund Ltd. (provisional liquidators appointed for 
restructuring purposes) and CATCo Reinsurance Opportunities Fund Ltd. (provisional liquidators appointed for restructuring purposes). The Scheme 
Meetings are expected to occur on 4 March 2022 (or such later date of which notice is given).  

In accordance with the Court's directions, an explanatory statement will shortly be published together with notices to convene meetings of Scheme 
Creditors for the purposes of voting to approve or reject the Schemes. Full details regarding how to attend and vote at the Scheme Meetings will be 
contained in the Notices of Meetings and Explanatory Statement. 

Details of the Buy-Out Transaction and the proposed schemes of arrangement are available on the Scheme Website at 
https://catcobuyout.alixpartners.com. 

Capitalised terms used but not defined in this announcement have the meaning given to them in the Practice Direction Letter. 

https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-convening-order/15331943 

 
18 February 2022 
 
Notice of Scheme Meetings in respect of Buy-Out Transaction to be held on 4 March 2022 at 8.00am (ADT) and Publication of 
Explanatory Statement  

 
Further to previous announcements regarding the Buy-Out Transaction to be implemented pursuant to schemes of arrangement (the Schemes) 
proposed by Markel CATCo Reinsurance Fund Ltd. (provisional liquidators appointed for restructuring purposes) (the Private Fund) and CATCo 
Reinsurance Opportunities Fund Ltd. (provisional liquidators appointed for restructuring purposes) (together with the Private Fund, the Funds), 
Markel CATCo Investment Management Ltd (provisional liquidators appointed for restructuring purposes) is pleased to announce that the Funds 
have today issued Notices of Scheme Meetings in respect of the Schemes.  

 

 

https://catcobuyout.alixpartners.com/
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-amendment-of-undertakings/15324607
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-directions-hearing/15328239
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-convening-order/15331943


 

The Scheme Meetings will be held at 8 a.m. (Bermuda) on 4 March 2022.   

The Funds have also published an Explanatory Statement in relation to the Schemes, which includes information on how to attend (in person or by 
proxy) and/or submit votes in respect of the Scheme Meetings. Scheme Creditors are encouraged to review the Explanatory Statement and Notices 
of Scheme Meetings, and to submit votes for the Scheme Meetings. As described in the Explanatory Statement, voting instructions may be submitted 
electronically through CREST. 

Investors that have entered into support undertakings in respect of the Buy-Out Transaction are required to vote to approve the schemes in order to 
receive the Early Consent Fee.  

The deadline for submission of instructions in respect of votes at the Scheme Meetings is 2 p.m. (Bermuda) on 1 March 2022.   

Notices of the Scheme Meetings, the Explanatory Statement and other information regarding the Scheme Meetings and the Buy-Out Transaction 
are available on the Scheme Website at https://catcobuyout.alixpartners.com. 

Any questions relating to the voting and/or attendance at the Scheme Meetings should be sent via email to: catcobuyout@alixpartners.com. 

https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-notices-of-scheme-meetings/15335246 
 
 
24 February 2022 

 
Markel CATCo Provides Update on Buy-Out Transaction and Announces Notice of Filing and Hearing on the Motion for Entry of an 
Order Giving Full Force and Effect to Bermuda Schemes in United States Bankruptcy Court 
 
Further to previous announcements regarding the Buy-Out Transaction to be implemented pursuant to schemes of arrangement (the Schemes) 
proposed by Markel CATCo Reinsurance Fund Ltd. (provisional liquidators appointed for restructuring purposes) (the Private Fund) and CATCo 
Reinsurance Opportunities Fund Ltd. (provisional liquidators appointed for restructuring purposes) (together with the Private Fund, the Funds), 
Markel CATCo Investment Management Ltd (provisional liquidators appointed for restructuring purposes) is providing an update on the 
implementation of the Schemes and the Buy-Out Transaction.  
 
Scheme Meetings 

On 18 February 2022, the Funds published Notices of Scheme Meetings to be held on 4 March 2022 in respect of the Schemes to implement the 
Buy-Out Transaction.  

The deadline for Scheme Creditors to submit voting instructions in respect of the Scheme Meetings is 2 p.m. (Bermuda) on 1 March 2022. 

All investors are encouraged to review the Notices of Meetings and Explanatory Statement, which are available on the Buy-Out Transaction website 
(https://catcobuyout.alixpartners.com), and to submit voting instructions in respect of the Schemes.  Investors that have given Investor 
Undertakings to support the Buy-Out Transaction are reminded that they are required to vote to approve the Schemes in order to receive the Early 
Consent Fee. 

Chapter 15 Filing 

In connection with the Buy-Out Transaction and as described in the Explanatory Statement, the Scheme Companies will seek recognition and 
enforcement of the Schemes in the United States as a condition precedent to completion of the Buy-Out Transaction.  As more fully described below, 
MCIM is giving notice of the filing of a motion in the U.S. Bankruptcy Court requesting recognition and enforcement and the applicable dates in 
respect of such motion. 

Notice 

On February 23, 2022, Simon Appell of AlixPartners UK LLP and John C. McKenna of Finance & Risk Services Ltd., in their capacities as the joint 
provisional liquidators and as the authorized foreign representatives (the “JPLs”) filed the Motion for Entry of an Order Giving Full Force and Effect 
to Bermuda Schemes of Arrangement (the “Motion”) for relief under chapter 15 of title 11 of the United States Code for the CATCo Reinsurance 
Opportunities Fund Ltd., Markel CATCo Reinsurance Fund Ltd., Markel CATCo Investment Management Ltd. and Markel CATCo Re Ltd. (the 
“CATCo Group Companies”) with the United States Bankruptcy Court for the Southern District of New York (the “U.S. Bankruptcy Court”). 

The Motion requests entry of an order that (i) grants full force and effect to the Schemes, including the security and releases, within the territorial 
jurisdiction of the United States; (ii) issues a permanent injunction enjoining actions that (a) would interfere with or impede the administration, 
implementation, and/or consummation of the Schemes and the Sanction Orders or (b) are inconsistent with the Schemes and the Sanction Orders; 
and granting related relief; and (iii) grants other and further relief as the Court deems just and proper. 

The U.S. Bankruptcy Court has scheduled an evidentiary hearing to consider the relief requested in the Motion for March 16, 2022, at 10:00 
a.m. (New York time) (the “Enforcement Hearing”) before the Honorable Lisa G. Beckerman, United States Bankruptcy Judge for the Southern 
District of New York, at the United States Bankruptcy Court for the Southern District of New York, Courtroom 601, One Bowling Green, New York, 
New York 10004.  The hearing will be conducted remotely using Zoom for Government. 

 

https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-notices-of-scheme-meetings/15335246


 

Any party-in-interest wishing to submit a response or objection to the motion or the relief requested therein must do so in accordance with the 
Bankruptcy Code, the Federal Rules of Bankruptcy Procedure, and the Local Rules for the Bankruptcy Court, and such response must be received 
by no later than March 9, 2022, at 4:00 p.m. (New York time) and filed electronically with the U.S Bankruptcy Court on the Court’s electronic case 
filing system in accordance with and except as provided in General Order M-399 and served upon (i) the Foreign Representatives’ counsel, Skadden, 
Arps, Slate, Meagher & Flom LLP, One Manhattan West, New York, New York 10001 (Attn: Lisa Laukitis) and 155 N. Wacker Drive, Chicago, Illinois 
60606 (Attn: Justin M. Winerman and Anthony R. Joseph) and Skadden, Arps, Slate, Meagher & Flom (UK) LLP, 40 Bank Street, Canary Wharf, 
London, E14 5DS (Attn: Peter Newman and Kathlene M. Burke); and (ii) the Office of the United States Trustee, U.S. Federal Office Building, 201 
Varick Street, Suite 1006, New York, New York 10014, so as to be received by 4:00 p.m. (prevailing Eastern Time) on March 9, 2022, with a 
courtesy copy served upon the Chambers of the Honorable Lisa G. Beckerman, United States Bankruptcy Judge, United States Bankruptcy Court 
for the Southern District of New York, One Bowling Green, New York, New York 10004-1408.   

Any party-in-interest opposed to the motion or the relief requested therein must appear at the hearing.  As noted above, the hearing will be conducted 
remotely using Zoom for Government.  Any parties wishing to appear at the Enforcement Hearing must follow the procedures set forth in the Protocol 
for Judge Beckerman’s Hearing Being Held by Zoom Video on March 16, 2021, attached to the Notice of the Hearing as Exhibit A, which was filed 
on the Chapter 15 docket. 

Copies of the motion and all accompanying documentation may be obtained by parties-in-interest on the U.S. Bankruptcy Court’s Electronic Case 
Filing System, which can be accessed from the U.S. Bankruptcy Court’s website at http://www.nysb.uscourts.gov (a PACER login and 
password are required to retrieve a document), on the buy-out transaction website at https://catcobuyout.alixpartners.com, or upon written 
request to the CATCo Group Companies’ attorneys addressed to: 

Skadden Arps, Slate, Meagher and Flom LLP, One Manhattan West, New York, New York 10001, USA (Attn: Lisa Laukitis) or Skadden, Arps, Slate, 
Meagher & Flom LLP, 155 N. Wacker Drive, Chicago, Illinois 60606, USA (Attn: Justin M. Winerman and Anthony R. Joseph) or Skadden, Arps, 
Slate, Meagher & Flom (UK) LLP, 40 Bank Street, Canary Wharf, London, E14 5DS, UK (Attn: Peter Newman). 

Notices and other information regarding the Scheme Meetings and the Buy-Out Transaction are available on the Scheme Website at 
https://catcobuyout.alixpartners.com. 

Any questions relating to the voting and/or attendance at the Scheme Meetings should be sent via email to: catcobuyout@alixpartners.com. 

https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-us-bankruptcy-court/15340947 
 
 
28 February 2022 

 
Voting Deadline on 1 March 2022 for 2% Early Consent Fee, Notice of Sanction Hearing on 11 March 2022 
 
As previously announced, on 18 February 2022, Markel CATCo Reinsurance Fund Ltd. (provisional liquidators appointed for restructuring purposes) 
(the Private Fund) and CATCo Reinsurance Opportunities Fund Ltd. (provisional liquidators appointed for restructuring purposes) (together with the 
Private Fund, the Funds), published Notices of Scheme Meetings to be held on 4 March 2022 in respect of the Schemes of Arrangement (Schemes) 
to implement the previously announced Buy-Out Transaction. 
 

Voting Deadline in order to receive Early Consent Fee 

 

Investors are reminded that the deadline for Scheme Creditors to submit voting instructions in respect of the Scheme Meetings is 2 p.m. (Bermuda) 

on 1 March 2022.  Investors that have given Investor Undertakings to support the Buy-Out Transaction are reminded that they are required to vote to 

approve the Schemes in order to receive the Early Consent Fee. 

All investors are encouraged to review the Notices of Meetings and Explanatory Statement, which are available on the Buy-Out Transaction website 

(https://catcobuyout.alixpartners.com), and to submit voting instructions in respect of the Schemes. 

Any questions relating to the voting and/or attendance at the Scheme Meetings should be sent via email to: catcobuyout@alixpartners.com. 

 
Notice of Sanction Hearing 

 
As set out in the Explanatory Statement, following the Scheme Meetings the Funds will apply to the Bermuda Court to sanction the Schemes. 
Notice is hereby given that the Bermuda Court has scheduled the hearing to consider the Funds’ application to sanction the Schemes (the 
Sanction Hearing) on 11 March 2022 at 12.30 PM (Bermuda). It is expected that the hearing will be held as a remote hearing by videoconference. 

Any Scheme Creditor is entitled to attend the Sanction Hearing, or to instruct counsel to attend the Sanction Hearing and to make representations 
to the Court on his or her behalf. Scheme Creditors who wish to do so should confirm their intention by email catcobuyout@alixpartners.com 
specifying their name and email address and, if applicable, the name and email address of their counsel. A videoconferencing link will be provided 
to such parties. 

https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-voting-deadline-1-march/15344769 

 

 

https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-us-bankruptcy-court/15340947
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-voting-deadline-1-march/15344769


 

7 March 2022 
 
January 2022 Net Asset Values 
 
Markel CATCo Investment Management Ltd., the Company’s Investment Manager, announces the unaudited Net Asset Value (“NAV”) of the 
Company's Ordinary Shares and C Shares of $0.3382 and $0.6736 respectively, as at the close of business on 31 January 2022. 
 
https://www.londonstockexchange.com/news-article/CAT/net-asset-value-s/15355452 
 
 
7 March 2022 
 
Update on Scheme Meetings, Time of Sanction Hearing, and Timeline to Completion 

  
Further to previous announcements regarding the Buy-Out Transaction to be implemented pursuant to schemes of arrangement (the Schemes) 
proposed by Markel CATCo Reinsurance Fund Ltd. (provisional liquidators appointed for restructuring purposes) (the Private Fund) and CATCo 
Reinsurance Opportunities Fund Ltd. (provisional liquidators appointed for restructuring purposes) (together with the Private Fund, the Funds), 
Markel CATCo Investment Management Ltd (provisional liquidators appointed for restructuring purposes) is providing an update on the Schemes 
and the Buy-Out Transaction. 

Scheme Meetings 

At the Scheme Meetings to consider the Schemes held on 4 March 2022, investors in all classes voted overwhelmingly in favour of the Buy-Out 
Transaction. At the conclusion of each meeting the Chairman announced that the preliminary count of the votes at each meeting indicated that the 
resolutions to approve the Schemes had passed. The final results will be confirmed in the Chairman's Report which will be published on the Scheme 
Website in due course. 

Escrow Arrangements 

Following the completion of the Scheme Meetings, all Public Fund shares are now being released from Escrow. 

Investors should note that the 2% Early Consent Fee will upon completion of the Buy-Out Transaction be paid to accounts that submitted valid 
Transfer to Escrow instructions in connection with entry into the Support Undertaking on or prior to 22 October 2021, irrespective of whether that 
account holder continues to hold shares in the Public Fund. 

The 2% Early Consent Fee will not be paid to any person who subsequently purchases shares released from escrow. 

Sanction Hearing on 11 March 2022 at 12.00pm 

The Bermuda Court has scheduled a hearing to consider the Funds' application to sanction the Schemes (the Sanction Hearing) on 11 March 2022 
at 12.00pm (Bermuda). This hearing will be held by videoconference. 
 
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-sanction-hearing-timeline/15355424 
 

10 March 2022 

Publication of Chairperson’s Report on Scheme Meetings 

Further to the previous announcement made on 7 March 2022 regarding the Buy-Out Transaction to be implemented pursuant to schemes of 
arrangement (the Schemes) proposed by Markel CATCo Reinsurance Fund Ltd. (provisional liquidators appointed for restructuring purposes) (the 
Private Fund) and CATCo Reinsurance Opportunities Fund Ltd. (provisional liquidators appointed for restructuring purposes) (together with the 
Private Fund, the Funds), Markel CATCo Investment Management Ltd (the Manager)(provisional liquidators appointed for restructuring purposes) 
is providing an update on the Schemes and the Buy-Out Transaction. 

Meeting Report 

The Chairperson’s Report in respect of the Scheme Meetings held on 4 March 2022 has been published on the Scheme Website at 
https://catcobuyout.alixpartners.com. The Chairperson’s Report records that all classes of Scheme Creditors passed resolutions approving the 
Schemes. 

Sanction Hearing 

As previously announced, the Bermuda Court has scheduled a hearing to consider the Funds' application to sanction the Schemes on 11 March 
2022 at 12.00 pm (Bermuda).  

Further information regarding the Buy-Out Transaction are available on the Scheme Website at https://catcobuyout.alixpartners.com. 

https://www.londonstockexchange.com/news-article/CAT/soa-chairperson-s-report-on-scheme-meetings/15361722 

https://www.londonstockexchange.com/news-article/CAT/net-asset-value-s/15355452
https://www.londonstockexchange.com/news-article/CAT/scheme-of-arrangement-sanction-hearing-timeline/15355424
https://catcobuyout.alixpartners.com/
https://www.londonstockexchange.com/news-article/CAT/soa-chairperson-s-report-on-scheme-meetings/15361722


 

 

Up to 26 March 2019, CATCo Reinsurance Opportunities Fund Ltd. (the 
“Company”) aimed to achieve efficient capital management and income 
through a balanced portfolio of global catastrophic reinsurance risk 
protections. From the Company’s inception to 31 December 2018, the 
Company targeted an annual dividend of LIBOR plus 5 per cent of Net 
Asset Value. Subsequently, the Company elected to redeem all of its 
shares in Markel CATCo Diversified Fund (the “Master Fund”) which is 
a segregated account of Markel CATCo Reinsurance Fund Ltd. (the 
“Master Fund SAC”) as of 30 June 2019, as approved by the Ordinary 
Shareholders and C Shareholders at class meetings of those 
Shareholders held on 26 March 2019. The Company intends to 
distribute the net proceeds of the redemption of these shares (after 
payment of any costs and save for any amount required for reserves in 
respect of anticipated liabilities and for working capital purposes) to 
Ordinary Shareholders or C Shareholders (as the case may be). The 
timing and amount of each distribution will be at the Company’s 
discretion. 
 
The Investment Manager announced on 25 July 2019 that it will cease 
accepting new investments in Markel CATCo Reinsurance Fund Ltd 
(“MCRF”) and will not write any new business going forward through 
the Reinsurer. The Investment Manager has commenced the orderly 
run-off of the Reinsurer’s existing portfolio, which is expected to take at 
least three years. As part of this run-off, MCRF will return capital to its 
investors, including the Company. 

 
Launch Date  20 December 2010 
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Domicile  Bermuda 
Listing  London and Bermuda Stock Exchanges 
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Annual Audit 
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The Company’s Monthly Insight can be downloaded from: 
www.catcoreoppsfund.com 
 
Please contact Markel CATCo Investment Management Ltd. if 
you would like to receive this update each month by e-mail. 
 
For further information, please contact: 
 
Mark Way 
Chief of Investor Marketing 
Markel CATCo Investment Management Ltd. 
+1 (441) 493-9001 
mark.way@markelcatco.com 

 
Important Information: 
Markel Corporation acquired the majority of the assets of CATCo Investment 
Management Ltd. on 8 December 2015. As a result, a new investment 
management company was formed, Markel CATCo Investment Management 
Ltd (the “Investment Manager”) which, from 8 December 2015, began managing 
the investments of CATCo Reinsurance Opportunities Fund Ltd. 
 
This newsletter has been prepared by the Investment Manager   of the 
Company, solely to provide additional information to the shareholders of the 
Company as a whole and should not be relied on by any other party or for any 
other purpose. 
 
This newsletter represents the Investment Manager’s current views and 
opinions, which are subject to change without notice. The Investment Manager 
makes no representation or warranty and does not accept any responsibility in 
relation to such information or for opinion or conclusion which the reader may 
draw from the newsletter. This report was prepared using financial information 
contained in the Company’s books and records as of the reporting date. This 
information is believed to be accurate but has not been audited by a third party. 
This report describes past performance, which may not be indicative of future 
results. This update contains forward-looking statements that are based on 
current expectations or beliefs, as well as assumptions about future events. 
Undue reliance should not be placed on any such statements because they 
speak only as at the date of this document and, by their very nature, are subject 
to known and unknown risks and uncertainties and can be affected by other 
factors that could cause actual results and the Manager’s actions to differ 
materially from those expressed or implied in the forward-looking statements. 
 
Due to various risks and uncertainties, including, without limitation, the outcome 
of the inquiries by the United States Department of Justice, the United States 
Securities and Exchange Commission, and the Bermuda Monetary Authority (as 
noted in the press releases issued by Markel Corporation on 6 December 2018 
and 7 March 2019 and the related announcements by the Investment Manager 
on 7 December 2018 and 8 March 2019) the ability to maintain and raise capital 
and claims submitted for any covered event exceeding estimates, actual events 
or results or actual performance may differ materially from those reflected or 
contemplated in such forward- looking statement. 
This document is not intended to be an investment advertisement or sales 
instrument; it constitutes neither an offer nor an attemptto solicit offers for the 
securities described herein. The information or opinion expressed in this 
newsletter should not be construed to be a recommendation to buy or sell the 
financial instruments referred to herein. 

Markel CATCo Investment Management Ltd. - Privacy Policy 

Markel CATCo Investment Management Ltd.’s Privacy Policy outlines how your 
personal information is protected in keeping with the EU’s General Data 
Protection Regulation (GDPR). The Privacy Policy provides details on: personal 
information that is collected; how personal information is used; why it’s stored; 
and why it’s retained. The Privacy Policy can be viewed at: 
http://www.markelcatco.com/pages/privacy_policy. 

©2020 Markel CATCo Investment Management Ltd. 
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