
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt about the

contents of this Supplementary Prospectus you should consult your accountant, legal or professional adviser, financial

adviser or a person authorised for the purposes of the Financial Services and Markets Act 2000, as amended, who

specialises in advising on the acquisition of shares and other securities.

This document comprises a supplementary prospectus relating to CATCo Reinsurance Opportunities Fund Ltd. (the

"Company") prepared in accordance with Prospectus Rules made under Part VI of the Financial Services and Markets

Act 2000 ("FSMA") (the "Supplementary Prospectus"). This Supplementary Prospectus has been filed with the

Financial Conduct Authority (the "FCA") and has been made available to the public in accordance with section 3.2 of the

Prospectus Rules. This Supplementary Prospectus has been approved as a supplementary prospectus under section

87A of FSMA. This Supplementary Prospectus is supplemental to and must be read in conjunction with, and in the

context of, the prospectus published by the Company on 7 November 2017 (the "Prospectus") and any further

supplementary prospectuses that may be published in future.

The Company and its Directors each accept responsibility for the information contained in this Supplementary

Prospectus. To the best of the knowledge of the Company and the Directors (who have taken all reasonable care to

ensure that such is the case), the information contained in this Supplementary Prospectus is in accordance with the facts

and does not omit anything likely to affect the import of such information.
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1. PURPOSE OF THE SUPPLEMENTARY PROSPECTUS

1.1 This document constitutes a Supplementary Prospectus required under Prospectus Rules

3.4.1 and 3.4.2 and is being published to disclose the Company's enhanced distribution

policy ("Enhanced Distribution Policy"), which constitutes a significant new factor in

relation to the information set out in the Prospectus.

1.2 Words and phrases defined in the Prospectus shall have the same meaning in this

Supplementary Prospectus unless otherwise defined or the context requires otherwise.

2. ENHANCED DISTRIBUTION POLICY

2.1 The following paragraphs describe the enhancements to the Company's distribution

policy. They supplement, and should be read in conjunction with, the description of the

Company's distribution policy on pages 69 to 71 of the Prospectus.

2.2 In addition to the Company's target annual dividend of an amount equal to LIBOR plus 5

per cent. of the Net Asset Value per share at the end of each Fiscal Year (the "Annual

Dividend"), from 2019 (in respect of the 2018 Fiscal Year) onwards, the Company intends

to consider paying an additional special dividend (the "Special Dividend").

2.3 Both the Ordinary Shares and the C Shares will be eligible for the Special Dividend

(provided that, in the case of C Shares, they have been in issue for a full Fiscal Year).

The Special Dividend is expected to be an amount equal to the level of accumulated

profits of each share class in the relevant Fiscal Year in excess of LIBOR plus 7.5% (the

"Performance Threshold").

2.4 For the avoidance of doubt, the payment of a Special Dividend is not a target and the

Company's target returns and target distributions remain as set out in the Prospectus.

Prospective investors should note that, even where the Performance Threshold is met, the

payment of a Special Dividend, in line with the payment of the Annual Dividend, is at the

Board's discretion.

Interaction with Return of Value Tender Offer

2.5 In the event that the Return of Value Tender Trigger is met in respect of the Fiscal Year

for which the Directors anticipate paying a Special Dividend, then, if the Directors exercise

their discretion to carry out a Return of Value Tender Offer, the Directors currently expect

that the Return of Value Tender Offer will be for an amount equal to the Excess Annual

Profits up to the Performance Threshold and the amounts over the Performance

Threshold will be distributed by way of Special Dividend.

3. SUPPLEMENTS TO THE SUMMARY

In accordance with PR 3.4.2, as a result of the introduction of the Enhanced Distribution

Policy, the summary contained in the Prospectus is supplemented as follows:

THE FOLLOWING INFORMATION RELATES TO THE COMPANY.

C.7 Dividend Policy Distributions on both Ordinary Shares and C Shares (of

whatever class) are expected to be paid once a year in January

or February of each year in respect of the immediately preceding

Fiscal Year. Subject to the provisions of the Companies Act,

distributions are expected to be made by way of dividend. The

Company may also make distributions by way of capital

distributions (or otherwise in accordance with the Companies



Act and the Bye-laws) as well as, or in lieu of, by way of dividend

if and to the extent that the Directors consider this to be

appropriate.

The Directors are targeting distributions on Ordinary Shares by

way of dividend in respect of each Fiscal Year of an amount

equal to LIBOR plus 5 per cent. of the Net Asset Value per

Ordinary Share at the end of each Fiscal Year.

The Directors are also targeting distributions on C Shares that

have been in issue for the whole of a Fiscal Year but which have

not converted into Ordinary Shares by the end of a Fiscal Year

by way of dividend in respect of such Fiscal Year of an amount

equal to LIBOR plus 5% of the Net Asset Value per C Share (of

the relevant class) at the end of each Fiscal Year. No

distributions will be made on C Shares (of whatever class) which

are yet to be invested in accordance with the Company’s

investment policy, including those to be issued under the Initial

Placing and Offer.

In addition to this Annual Dividend, from 2019 (in respect of the

2018 Fiscal Year) onwards, the Company intends to consider

paying an additional Special Dividend. Both the Ordinary

Shares and the C Shares will be eligible for the Special Dividend

(provided that, in the case of C Shares, they have been in issue

for a full Fiscal Year). The Special Dividend is expected to be

an amount equal to the level of accumulated profits of each

share class in the relevant Fiscal Year in excess of LIBOR plus

7.5%. In line with the Annual Dividend, the payment of a

Special Dividend is at the Board’s discretion.

Ordinary Shares which have been converted from C Shares

prior to the end of a Fiscal Year shall be entitled to receive

distributions on a pari passu basis with other Ordinary Shares at

the end of such Fiscal Year.

4. NO SIGNIFICANT CHANGE

There has been no significant change in the financial or trading position of the Company

since 7 November 2017, being the date on which the Prospectus was published.

5. WITHDRAWAL RIGHTS

5.1 In accordance with section 87Q(4) of FSMA, where a supplementary prospectus has been

published and, prior to the publication, a person agreed to buy or subscribe for

transferable securities to which it relates, he may withdraw his acceptance before the end

of the second working day after the first working day following the date on which the

supplementary prospectus was published.

5.2 Investors who have applied to invest in C Shares pursuant to the Initial Placing have until

the end of Tuesday 21 November 2017 to withdraw their applications in their entirety and

should email their contact at Numis to withdraw their application. Such emails must be

received by the end of Tuesday 21 November 2017. This will have the effect of



withdrawing the relevant application in its entirety. An application not withdrawn in its

entirety by this time and in this way will remain valid and binding.

5.3 Applicants under the Offer wishing to exercise their statutory withdrawal right must do so

by lodging a written notice of withdrawal (which shall include a notice sent by any form of

electronic communication) which must include the full name and address of the person

wishing to exercise statutory withdrawal rights and, if such person is a CREST member,

the Participant ID and the Member Account ID of such CREST member with the Receiving

Agent, by post or by hand (during normal business hours only) to Link Asset Services,

Corporate Actions, The Registry, 34 Beckenham Road, Beckenham, Kent BR3 4TU or by

email to withdraw@capita.co.uk so as to be received not later than two Business Days

after the date on which the supplementary prospectus is published. Notice of withdrawal

given by any other means or which is deposited with or received by the Receiving Agent

after expiry of such period will not constitute a valid withdrawal, provided that the

Company will not permit the exercise of withdrawal rights after payment by the relevant

applicant of his subscription in full and the allotment of C Shares to such applicant

becoming unconditional. In such event Shareholders are recommended to seek

independent legal advice.

6. RESPONSIBILITY

6.1 The Directors, whose names appear below, and the Company accept responsibility for the

information contained in this Supplementary Prospectus. To the best of the knowledge of

the Directors and the Company (who have all taken all reasonable care to ensure that

such is the case), the information contained in this Supplementary Prospectus is in

accordance with the facts and contains no omission likely to affect the import of such

information.

6.2 Directors:

James Keyes (Chairman)

Alastair Barbour

Margaret Gadow

7. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of this Supplementary Prospectus will be available (subject to applicable law) on

the Company's website at www.catcoreoppsfund.com and for collection, free of charge

during normal business hours, from the offices of Hogan Lovells International LLP, Atlantic

House, Holborn Viaduct, London, EC1A 2FG and at the registered office of the Company

until 6 November 2018 or the earlier termination of the Placing Programme.

8. GENERAL

8.1 To the extent that there is any inconsistency between any statement in or incorporated by

reference in this Supplementary Prospectus and any other statement in or incorporated

by reference in the Prospectus, the statements in or incorporated by reference in this

Supplementary Prospectus will prevail.

8.2 Save as disclosed in this Supplementary Prospectus, no other significant new factor,

material mistake or inaccuracy relating to information included in the Prospectus has

arisen or been noted, as the case may be, since the publication of the Prospectus.

This Supplementary Prospectus is dated 16 November 2017


