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Pricing Term Sheet

Dated September 25, 2013

Maiden Holdings, Ltd.

7.25% Mandatory Convertible Preference Shares, Series B
(the "mandatory convertible preference share offering")

The information in this pricing term sheet relates only to the mandatory convertible preference share offering and
should be read together with the preliminary prospectus supplement, dated September 24, 2013, relating to the
mandatory convertible preference share offering (the "mandatory convertible preference share preliminary
prospectus supplement"), including the documents incorporated by reference therein and the related base prospectus
dated May 30, 2012, each filed pursuant to Rule 424(b) under the Securities Act of 1933, as amended, Registration
Statement No. 333-181408. Terms not defined in this pricing term sheet have the meanings given to such terms in the
mandatory convertible preference share preliminary prospectus supplement.

Issuer: Maiden Holdings, Ltd.

Ticker / Exchange for
common shares: MHLD / The NASDAQ Global Select Market.

Trade date: September 26, 2013.

Settlement date: October 1, 2013 (T + 3).

Securities offered:
3,000,000 7.25% Mandatory Convertible Preference Shares, Series B ("mandatory
convertible preference shares"), subject to the underwriters' option to purchase
additional mandatory convertible preference shares.

Option for underwriters to
purchase additional
mandatory convertible
preference shares:

300,000 additional mandatory convertible preference shares.
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Public offering price: $50.00 per mandatory convertible preference share / $150 million total, subject to the
underwriters' option to purchase additional mandatory convertible preference shares.

Underwriting discount: $1.50 per mandatory convertible preference share / $4.5 million total, subject to the
underwriters' option to purchase additional mandatory convertible preference shares.

Proceeds, before expenses,
to the Issuer:

$48.50 per mandatory convertible preference share / $145.5 million total, subject to the
underwriters' option to purchase additional mandatory convertible preference shares.

Dividends:
7.25% on the liquidation amount of $50.00 for each mandatory convertible preference
share per year (equivalent to $3.625 per annum per mandatory convertible preference
share).

The dividend payable on the first dividend payment date, if declared, is expected to be
approximately $0.74514 per mandatory convertible preference share and on each
subsequent dividend payment date, if declared, is expected to be $0.90625 per mandatory
convertible preference share.

On the final dividend payment date or any earlier conversion date, the Issuer may pay
dividends in cash, common shares or a combination thereof, at its election and subject to
the share cap. The "share cap" is an amount per share equal to the product of (i) 2 and (ii)
the maximum conversion rate, subject to adjustment as described in the mandatory
convertible preference share preliminary prospectus supplement.
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Dividend payment
dates:

If declared, March 15, June 15, September 15 and December 15 of each year, commencing on
December 15, 2013 and ending on September 15, 2016.

Dividend record
dates

Dividends will be payable to holders of record of the mandatory convertible preference shares as
they appear on the stock register of the Issuer on the 1st calendar day of the month in which
such dividend payment date falls or such other record date fixed by our board of directors or any
duly authorized committee thereof that is not more than 60 nor less than 10 days prior to such
dividend payment date but only to the extent a dividend has been declared to be payable on such
dividend payment date.

Mandatory
conversion date:

The third business day immediately following the last trading day of the 40 consecutive trading
day period beginning on, and including, the 42nd scheduled trading day immediately preceding
September 15, 2016.

Initial price: $12.40.

Threshold
appreciation price: $15.50, which represents an appreciation of 25% over the initial price.

Conversion rate per
mandatory
convertible
preference share:

The conversion rate for each mandatory convertible preference share will not be more than
4.0322 of the common shares and not less than 3.2258 of the common shares (respectively, the
"maximum conversion rate" and "minimum conversion rate"), subject to adjustment as
described in the mandatory convertible preference share preliminary prospectus supplement.

The following table illustrates the conversion rate per mandatory convertible preference share,
subject to adjustment as described in the mandatory convertible preference share preliminary
prospectus supplement, based on the applicable market value of the common shares on the
mandatory conversion date:

Applicable Market Value on the Mandatory Conversion
Date

Conversion Rate per Mandatory
Convertible Preference Share

Less than or equal to $12.40 4.0322 common shares

Greater than $12.40 and less than $15.50 $50, divided by the applicable market value

Equal to or greater than the threshold appreciation price, or
$15.50 3.2258 common shares
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If the applicable market value of the common shares exceeds the threshold appreciation price, the value
of the common shares received by the holder of a mandatory convertible preference share upon
conversion will be approximately 80% of the value of the common shares that could be purchased with
$50 at the time of the mandatory convertible preference share offering.

In addition, the Issuer will pay to holders of mandatory convertible preference shares on the mandatory
conversion date an amount equal to accrued and unpaid dividends through September 15, 2016 in cash,
common shares or a combination thereof, at the Issuer's election and subject to the share cap, whether
or not declared, to the extent the Issuer lawfully available funds to pay such amounts at such time.

Optional
conversion:

At any time prior to September 15, 2016, other than during the fundamental change conversion period,
a holder of mandatory convertible preference shares may elect to convert such holder's mandatory
convertible preference shares at the minimum conversion rate of 3.2258 of the common shares per
mandatory convertible preference share, subject to adjustment as described in the mandatory
convertible preference share preliminary prospectus supplement. In addition, the Issuer will pay holders
of the mandatory convertible preference shares amounts with respect to accrued and unpaid dividends
other than with respect to the then-current dividend period (in cash, common shares or a combination
thereof, at the Issuer's election and subject to the share cap) as described in the mandatory convertible
preference share preliminary prospectus supplement.

Fundamental
change:

If a fundamental change occurs prior to the mandatory conversion date, holders of the mandatory
convertible preference shares will have the right to convert their mandatory convertible preference
shares, in whole or in part, into common shares at the fundamental change conversion rate during the
period beginning on, and including, the effective date of such fundamental change and ending on, but
excluding, the earlier of (i) the mandatory conversion date and (ii) the date that is 20 calendar days after
the effective date. In addition, the Issuer will pay holders of the mandatory convertible preference
shares amounts with respect to accrued and unpaid dividends (in cash, common shares or a combination
thereof, at the Issuer's election and subject to the share cap) as described in the mandatory convertible
preference share preliminary prospectus supplement. The following table sets forth the fundamental
change conversion rate per mandatory convertible preference share based on the effective date of the
fundamental change and the stock price in the fundamental change:

Stock Price on Effective Date
Effective Date $3.00 $6.00 $9.00 $12.40$14.00$15.50$17.50$20.00$25.00$30.00$40.00$50.00
October 1, 2013 7.04015.34094.59204.03223.93183.80393.67953.57993.47923.42913.37163.3371
December 15, 2013 6.80225.22694.52604.03153.89003.76383.64193.54633.45303.40803.35663.3256
March 15, 2014 6.56175.12504.48064.03003.86053.73423.61373.52143.43473.39373.34673.3184
June 15, 2014 6.31975.02224.43684.00173.83103.70403.58453.49553.41573.37873.33613.3104
September 15, 2014 6.07544.91824.39393.97423.80133.67283.55383.46853.39593.36303.32483.3018
December 15, 2014 5.82864.81254.35163.94753.77133.64043.52173.44043.37563.34693.31313.2929
March 15, 2015 5.57924.70524.30973.92213.74113.60653.48793.41123.35503.33043.30133.2837
June 15, 2015 5.32814.59664.26903.90003.71153.57133.45203.38093.33413.31383.28923.2745
September 15, 2015 5.07464.48664.22843.88193.68233.53363.41333.34953.31293.29683.27703.2651
December 15, 2015 4.81844.37504.18653.86983.65373.49193.37083.31723.29153.27953.26453.2556
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March 15, 2016 4.55954.26214.14163.86903.62653.44303.32323.28493.26993.26193.25183.2458
June 15, 2016 4.29774.14804.09033.89193.60183.37683.27003.25443.24813.24413.23903.2359
September 15, 2016 4.03224.03224.03224.03223.57143.22583.22583.22583.22583.22583.22583.2258

Edgar Filing: Maiden Holdings, Ltd. - Form FWP

5



The exact stock price and effective date may not be set forth on the table, in which case:

·

if the stock price is between two stock price amounts on the table or the effective date is between two dates on the
table, the fundamental change conversion rate will be determined by straight-line interpolation between the
fundamental change conversion rates set forth for the higher and lower stock price amounts and the two dates, as
applicable, based on a 365-day year;

·

if the stock price is in excess of $50.00 per share (subject to adjustment as described in the mandatory convertible
preference share preliminary prospectus supplement), then the fundamental change conversion rate will be the
minimum conversion rate, subject to adjustment as described in the mandatory convertible preference share
preliminary prospectus supplement; and

·

if the stock price is less than $3.00 per share (subject to adjustment as described in the mandatory convertible
preference share preliminary prospectus supplement) (the "minimum stock price"), then the fundamental change
conversion rate will be determined (a) as if the stock price equaled the minimum stock price and (b) if the effective
date is between two dates on the table, using straight-line interpolation, as described in the mandatory convertible
preference share preliminary prospectus supplement, subject to adjustment.

Conversion
Upon a Tax
Event:

If at any time the Issuer becomes obligated to pay any additional amounts on the outstanding
mandatory convertible preference shares as a result of a change in tax law, the Issuer may cause all,
but not less than all, outstanding mandatory convertible preference shares to be automatically
converted into a number of common shares equal to the fundamental change conversion rate,
determined as though the tax event conversion date were the effective date and the price paid (or
deemed paid) per common share in such transaction were the average of the volume-weighted
average prices per common share over the 10 trading day period beginning on, and including, the
second trading day immediately following the date on which the Issuer provides notice of the tax
event conversion. In addition, the Issuer will pay holders of the mandatory convertible preference
shares amounts with respect to accrued and unpaid dividends (in cash, common shares or a
combination thereof, at the Issuer's election and subject to the share cap) as described in the
mandatory convertible preference share preliminary prospectus supplement.

Joint
Book-Running
Managers:

Goldman, Sachs & Co.

Morgan Stanley & Co. LLC

Merrill Lynch, Pierce, Fenner & Smith

Incorporated

Joint Lead
Manager: Wells Fargo Securities, LLC

Co-Managers: FBR Capital Markets & Co.
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Sterne, Agee & Leach, Inc.

JMP Securities LLC
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Listing:
The Issuer will apply to list the mandatory convertible preference shares on the NASDAQ Global Select
Market, and expects trading on the NASDAQ Global Select Market to begin within 30 days of the initial
issuance of the mandatory convertible preference shares.

CUSIP /
ISIN: G5753U 203 / BMG5753U2035

________________________________

The Issuer has filed a registration statement (including a prospectus and related preliminary prospectus supplement)
with the U.S. Securities and Exchange Commission (the "SEC") for the offering to which this communication relates.
Before you invest, you should read the mandatory convertible preference share preliminary prospectus supplement,
the accompanying prospectus in that registration statement and the other documents the Issuer has filed with the SEC
for more complete information about the Issuer and the offering. You may get these documents for free by visiting
EDGAR on the SEC's website at http://www.sec.gov. Alternatively, copies may be obtained from sales representatives
of Goldman, Sachs & Co., Attention: Prospectus Department, 200 West Street, New York, New York 10282,
telephone: (866) 471-2526 or by emailing prospectus-ny@ny.email.gs.com; Morgan Stanley & Co. LLC, 180 Varick
Street, New York, New York 10014, Attention: Prospectus Department; or BofA Merrill Lynch, telephone: (866)
500-5408.

This communication should be read in conjunction with the mandatory convertible preference share preliminary
prospectus supplement and the accompanying prospectus. The information in this communication supersedes the
information in the mandatory convertible preference share preliminary prospectus supplement and the accompanying
prospectus to the extent it is inconsistent with the information in the mandatory convertible preference share
preliminary prospectus supplement or the accompanying prospectus.

ANY DISCLAIMERS OR OTHER NOTICES THAT MAY APPEAR BELOW ARE NOT APPLICABLE TO THIS
COMMUNICATION AND SHOULD BE DISREGARDED. SUCH DISCLAIMERS OR OTHER NOTICES WERE
AUTOMATICALLY GENERATED AS A RESULT OF THIS COMMUNICATION BEING SENT VIA
BLOOMBERG OR ANOTHER EMAIL SYSTEM.
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