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UNITED STATES SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-K/A

(Amendment No. 1)

FOR ANNUAL AND TRANSITION REPORTS

PURSUANT TO SECTION 13 OR 15(d)

OF THE SECURITIES EXCHANGE ACT OF 1934

þ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2011

or

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from                  to                 

Commission File Number 001-33289

ENSTAR GROUP LIMITED
(Exact name of registrant as specified in its charter)

BERMUDA N/A
(State or other jurisdiction of

incorporation or organization)
(I.R.S. Employer

Identification No.)
P.O. Box HM 2267

Windsor Place, 3rd Floor, 18 Queen Street

Hamilton HM JX

Bermuda
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(Address of principal executive offices, including zip code)

Registrant�s telephone number, including area code: (441) 292-3645

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Name of Each Exchange on Which Registered
Ordinary shares, par value $1.00 per share The NASDAQ Stock Market LLC

Securities registered pursuant to Section 12(g) of the Act:

None

Indicate by check mark if the registrant is a well known seasoned issuer, as defined in Rule 405 of the Securities Act.    Yes  þ        No  ¨

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.    Yes  ¨        No  þ

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.    Yes  þ        No  ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that
the registrant was required to submit and post such files).    Yes  þ        No  ¨

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant�s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this
Form 10-K or any amendment to this Form 10-K.    ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer  þ Accelerated filer  ¨ Non-accelerated filer  ¨ Smaller reporting company  ¨
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act).    Yes  ¨        No   þ

The aggregate market value of the voting and non-voting common equity held by non-affiliates, computed by reference to the closing price as of
the last business day of the registrant�s most recently completed second fiscal quarter, June 30, 2011, was approximately $762,470,217.

As of February 22, 2012, the registrant had outstanding 13,854,447 voting ordinary shares and 2,725,637 non-voting convertible ordinary shares,
each par value $1.00 per share.

DOCUMENTS INCORPORATED BY REFERENCE

Portions of the registrant�s definitive proxy statement to be filed with the Securities and Exchange Commission pursuant to Regulation 14A
relating to its 2012 annual general meeting of shareholders are incorporated by reference in Part III of this Form 10-K.
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EXPLANATORY NOTE

The sole purpose of this Amendment No. 1 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2011, as filed with the
Securities and Exchange Commission on February 24, 2012, is to furnish the interactive data files as Exhibit 101 to the Form 10-K. Exhibit 101
to this Amendment No. 1 provides the following items from the Form 10-K formatted in XBRL (Extensible Business Reporting Language): (i)
our consolidated balance sheets, (ii) our consolidated statements of earnings, (iii) our consolidated statements of comprehensive income, (iv) our
consolidated statements of changes in shareholders� equity, (v) our consolidated statements of cash flows, (vi) the notes to our consolidated
financial statements and (vii) the schedule to our consolidated financial statements.

Users of this data are advised that pursuant to Rule 406T of Regulation S-T, these interactive data files are deemed not filed or part of a
registration statement or prospectus for purposes of Sections 11 or 12 of the Securities Act of 1933, as amended, are deemed not filed for
purposes of Section 18 of the Securities and Exchange Act of 1934, as amended, and otherwise are not subject to liability under those sections.

No other changes have been made to the Form 10-K other than those described above. This Amendment No. 1 does not reflect subsequent
events occurring after the original filing date of the Form 10-K or modify or update in any way disclosures made in the Form 10-K.
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ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES

(a) Financial Statements, Financial Statement Schedules and Exhibits.
1. Financial Statements

No financial statements are filed with this Amendment No. 1. These items were included in the originally filed Form 10-K.

2. Financial Statement Schedules

No financial statement schedules are filed with this Amendment No. 1. These items were included in the originally filed Form 10-K.

3. Exhibits

The information required by this Item is set forth on the exhibit index that follows the signature page of this report.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized on March 22, 2012.

ENSTAR GROUP LIMITED

By: /s/    DOMINIC F. SILVESTER        

Dominic F. Silvester

Chief Executive Officer
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Exhibit Index

Exhibit
No. Description

  2.1¿ Agreement and Plan of Merger, dated as of May 23, 2006, as amended on November 21, 2006, by and among Castlewood
Holdings Limited, CWMS Subsidiary Corp. and The Enstar Group, Inc. (incorporated by reference to Exhibit 2.1 (and
Annex A) to the proxy statement/prospectus that forms a part of the Company�s Form S-4 declared effective December 15, 2006).

  2.2¿ Recapitalization Agreement, dated as of May 23, 2006, among Castlewood Holdings Limited, The Enstar Group, Inc. and the
other parties signatory thereto (incorporated by reference to Exhibit 2.2 (and Annex C) to the proxy statement/prospectus that
forms a part of the Company�s Form S-4 declared effective December 15, 2006).

  3.1 Memorandum of Association of Enstar Group Limited (incorporated by reference to Exhibit 3.1 to the Company�s Form 10-K/A
filed on May 5, 2011).

  3.2 Third Amended and Restated Bye-Laws of Enstar Group Limited (incorporated by reference to Exhibit 3.1(b) of the Company�s
Form 10-Q filed on August 5, 2011).

  3.3 Certificate of Designations for the Series A Convertible Participating Non-Voting Perpetual Preferred Stock (incorporated by
reference to Exhibit 3.1 of the Company�s Form 8-K filed on April 21, 2011).

10.1 Registration Rights Agreement, dated as of January 31, 2007, by and among Castlewood Holdings Limited, Trident II, L.P.,
Marsh & McLennan Capital Professionals Fund, L.P., Marsh & McLennan Employees� Securities Company, L.P., J. Christopher
Flowers, Dominic F. Silvester and other parties thereto set forth on the Schedule of Shareholders attached thereto (incorporated by
reference to Exhibit 10.1 of the Company�s Form 8-K12B filed on January 31, 2007).

10.2+ Form of Director Indemnification Agreement (incorporated by reference to Exhibit 10.1 of the Company�s Form S-3
(No. 333-151461) initially filed on June 5, 2008).

10.3+ Amended and Restated Employment Agreement, effective May 1, 2007 and amended and restated June 4, 2007, by and among
Enstar Group Limited and Dominic F. Silvester (incorporated by reference to Exhibit 10.2 of the Company�s Form 10-Q filed on
August 9, 2007).

10.4+ Letter Agreement, effective January 1, 2011, by and between Enstar Group Limited and Dominic F. Silvester, amending
Amended and Restated Employment Agreement by and between Enstar Group Limited and Dominic F. Silvester (incorporated by
reference to Exhibit 10.3 of the Company�s Form 10-Q filed on May 6, 2011).

10.5+ Employment Agreement, effective May 1, 2007, by and among the Company and Paul J. O�Shea (incorporated by reference to
Exhibit 10.3 of the Company�s Form 8-K filed on May 3, 2007).

10.6+ Letter Agreement, effective January 1, 2011, by and between Enstar Group Limited and Paul J. O�Shea, amending Employment
Agreement by and between Enstar Group Limited and Paul J. O�Shea (incorporated by reference to Exhibit 10.4 of the Company�s
Form 10-Q filed on May 6, 2011).

10.7+ Employment Agreement, effective May 1, 2007, by and among Enstar Group Limited and Nicholas A. Packer (incorporated by
reference to Exhibit 10.4 of the Company�s Form 8-K filed on May 3, 2007).

10.8+ Letter Agreement, effective January 1, 2011, by and between Enstar Group Limited and Nicholas A. Packer, amending
Employment Agreement by and between Enstar Group Limited and Nicholas A. Packer (incorporated by reference to Exhibit 10.5
of the Company�s Form 10-Q filed on May 6, 2011).

10.9+ Employment Agreement, effective May 1, 2007, by and among Enstar Group Limited and Richard J. Harris (incorporated by
reference to Exhibit 10.5 of the Company�s Form 8-K filed on May 3, 2007).

10.10+ Letter Agreement, effective January 1, 2011, by and between Enstar Group Limited and Richard J. Harris, amending Employment
Agreement by and between Enstar Group Limited and Richard J. Harris (incorporated by reference to Exhibit 10.6 of the
Company�s Form 10-Q filed on May 6, 2011).
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Exhibit
No. Description

10.11+ Castlewood Holdings Limited 2006 Equity Incentive Plan (incorporated by reference to Exhibit 10.11 to the proxy
statement/prospectus that forms a part of the Company�s Form S-4 declared effective December 15, 2006), as amended by the First
Amendment to Castlewood Holdings Limited 2006 Equity Incentive Plan (incorporated by reference to Exhibit 10.2 of the
Company�s Form 8-K filed on April 6, 2007).

10.12+ Castlewood Holdings Limited 2006-2010 Annual Incentive Compensation Plan (incorporated by reference to Exhibit 10.12 to the
proxy statement/prospectus that forms a part of the Company�s Form S-4 declared effective December 15, 2006), as amended by
the First Amendment to Castlewood Holdings Limited 2006-2010 Annual Incentive Compensation Plan (incorporated by
reference to Exhibit 10.3 of the Company�s Form 8-K filed on April 6, 2007).

10.13+ Form of Award Agreement under the Castlewood Holdings Limited 2006 Equity Incentive Plan (incorporated by reference to
Exhibit 10.1 of the Company�s Form 8-K filed on April 6, 2007).

10.14+ Enstar Group Limited Amended and Restated Employee Share Purchase Plan (incorporated by reference to Appendix A to the
Company�s Definitive Proxy Statement filed on April 29, 2008).

10.15+ Enstar Group Limited Deferred Compensation and Ordinary Share Plan for Non-Employee Directors, effective as of June 5, 2007
(incorporated by reference to Exhibit 10.1 of the Company�s Form 8-K filed on June 11, 2007).

10.16+ The Enstar Group, Inc. 1997 Amended Omnibus Incentive Plan (incorporated by reference to Exhibit 10.1 to The Enstar Group,
Inc.�s Form 10-Q filed on August 14, 2001), as amended by the Amendment to the 1997 Omnibus Inventive Plan (incorporated by
reference to Annex A to the Proxy Statement for the Annual Meeting of Shareholders of The Enstar Group, Inc. filed on April 22,
2003).

10.17+ The Enstar Group, Inc. 2001 Outside Directors� Stock Option Plan (incorporated by reference to Annex B to the Proxy Statement
for the Annual Meeting of Shareholders of The Enstar Group, Inc. filed on May 8, 2001).

10.18+ The Enstar Group, Inc. Deferred Compensation and Stock Plan for Non-Employee Directors, as amended (incorporated by
reference to Exhibit 10.1 to the Company�s Form 10-Q filed on May 8, 2009).

10.19+ Enstar Group Limited 2011-2015 Annual Incentive Compensation Program (incorporated by reference to Exhibit 10.25 to the
Company�s Form 10-K filed on March 7, 2011).

10.20+ Share Repurchase Agreement, dated as of October 1, 2010, by and among Enstar Group Limited, Dominic F. Silvester and R&H
Trust Co. (NZ) Limited, as trustee of the Left Trust (incorporated by reference to Exhibit 10.1 to the Company�s Form 8-K filed on
October 1, 2010).

10.21+ Share Repurchase Agreement, dated as of October 1, 2010, by and among Enstar Group Limited, Paul J. O�Shea and R&H Trust
Co. (BVI) Limited, as trustee of the Elbow Trust (incorporated by reference to Exhibit 10.2 to the Company�s Form 8-K filed on
October 1, 2010).

10.22+ Share Repurchase Agreement, dated as of October 1, 2010, by and among Enstar Group Limited, Nicholas A. Packer and Hove
Investments Holding Limited (incorporated by reference to Exhibit 10.3 to the Company�s Form 8-K filed on October 1, 2010).

10.23+ Separation Agreement and General Release, dated as of August 20, 2010, by and among Enstar Group Limited, Enstar (US), Inc.
and John J. Oros (incorporated by reference to Exhibit 10.1 to the Company�s Form 10-Q filed on November 5, 2010).

10.24 Investment Agreement, dated as of April 20, 2011, by and among Enstar Group Limited, GSCP VI AIV Navi, Ltd., GSCP VI
Offshore Navi, Ltd., GSCP VI Parallel AIV Navi, Ltd., GSCP VI Employee Navi, Ltd., and GSCP VI GmbH Navi, L.P.
(incorporated by reference to Exhibit 99.1 of the Company�s Form 8-K filed on April 21, 2011).

10.25 Form of Warrant (incorporated by reference to Exhibit 99.2 of the Company�s Form 8-K filed on April 21, 2011).
10.26 Registration Rights Agreement, dated as of April 20, 2011, by and among Enstar Group Limited, GSCP VI AIV Navi, Ltd., GSCP

VI Offshore Navi, Ltd., GSCP VI Parallel AIV Navi, Ltd., GSCP VI Employee Navi, Ltd., and GSCP VI GmbH Navi, L.P.
(incorporated by reference to Exhibit 99.3 of the Company�s Form 8-K filed on April 21, 2011).

Edgar Filing: Enstar Group LTD - Form 10-K/A

7



Exhibit
No. Description

10.27 Facilities Agreement, dated as of December 29, 2010, by and among Enstar Group Limited, certain of its subsidiaries, Barclays
Corporate and Barclays Bank PLC (incorporated by reference to Exhibit 10.24 to the Company�s Form 10-K filed on March 7,
2011).

10.28 Term Facility Agreement dated March 4, 2011 between Clarendon Holdings, Inc. and National Bank Limited (incorporated by
reference to Exhibit 10.1 of the Company�s Form 10-Q filed on May 6, 2011).

10.29 Revolving Credit Facility Agreement dated June 13, 2011 among Enstar Group Limited and certain of its Subsidiaries, National
Australia Bank Limited and Barclays Corporate as Arrangers, and National Australia Bank Limited as Agent and Security Agent
(incorporated by reference to Exhibit 10.9 of the Company�s Form 10-Q filed on August 5, 2011).

21.1* List of Subsidiaries.
23.1* Consent of Deloitte & Touche.
31.1* Certification of Chief Executive Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities and Exchange Act of

1934 as adopted under Section 302 of the Sarbanes-Oxley Act of 2002.
31.2* Certification of Chief Financial Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities and Exchange Act of

1934 as adopted under Section 302 of the Sarbanes-Oxley Act of 2002.
32.1* Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002.
32.2* Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002.
101** Interactive Data Files.

* Previously filed with Form 10-K
** Furnished herewith
+ denotes management contract or compensatory arrangement
¿ certain of the schedules and similar attachments are not filed but Enstar Group Limited undertakes to furnish a copy of the schedules or

similar attachments to the SEC upon request
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