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Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Marathon Special Opportunity Master Fund, Ltd. (the "Master Fund") and Marathon Special Opportunity Liquidating Fund, Ltd (the
"Liquidating Fund" and together with the Master Fund, the "Funds") hold, in the aggregate, 5,794,677 common shares of Flagstone
Reinsurance Holdings Limited (the "Company"). The reporting person is a director of the Company. The reporting person does not

(1) individually hold or otherwise beneficially own any securities of the Company. The reporting person is an employee of Marathon Asset
Management, LP (formerly known as Marathon Asset Management, LLC, the "Investment Manager"), which serves as the investment
manager of the Funds. The Funds own certain securities of the Company, all of which are subject to the sole voting and investment
authority of the Investment Manager.

Thus, for the purposes of Reg. Section 240.13d-3, the Investment Manager is deemed to beneficially own the securities of the Company
held by the Funds, and the reporting person disclaims beneficial ownership of the securities of the Company held by the Funds. The

(2) Investment Manager, in its capacity as the holder of sole voting and investment authority of more than 5% of the common shares of the
Company pursuant to Reg. 13d-3, separately files statements pursuant to Section 13 of the Securities Exchange Act of 1934, as amended.
The reporting person's interest in the securities reported herein is limited to the extent of his pecuniary interest in the Funds, if any.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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