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This presentation may include forward-looking statements, both with respect to us and our industry, that reflect our current views with respect 
ǘƻ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ  {ǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ƛƴŎƭǳŘŜ ǘƘŜ ǿƻǊŘǎ άŜȄǇŜŎǘΣέ άƛƴǘŜƴŘΣέ άǇƭŀƴΣέ άōŜƭƛŜǾŜΣέ άǇǊƻƧŜŎǘΣέάŀƴǘƛŎƛǇŀǘŜΣέ 
άǿƛƭƭΣέ άƳŀȅέ ŀƴŘ ǎƛƳƛƭŀǊ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ŀ ŦǳǘǳǊŜ ƻǊ ŦƻǊǿŀǊŘ-looking nature identify forward-looking statements. All forward-looking statements 
address matters that involve risks and uncertainties.  Accordingly, there are or will be important factors that could cause actual results to differ 
materially from those indicated in such statements and, therefore, you should not place undue reliance on any such statements.  We believe 
that these factors include, but are not limited to, the following: 1) unpredictability and severity of catastrophic events; 2) rating agency actions; 
оύ ŀŘŜǉǳŀŎȅ ƻŦ ±ŀƭƛŘǳǎ IƻƭŘƛƴƎǎΣ [ǘŘΦΩǎ όά±ŀƭƛŘǳǎέ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƭƻǎǎ ƭƛƳƛǘŀǘƛƻƴ ƳŜǘƘƻŘǎΤ пύ ŎȅŎƭƛŎŀƭity of demand 
and pricing in the insurance and reinsurance markets; 5) statutory or regulatory developments including tax policy, reinsurance and other 
ǊŜƎǳƭŀǘƻǊȅ ƳŀǘǘŜǊǎΤ сύ ±ŀƭƛŘǳǎΩ ŀōƛƭƛǘȅ ǘƻ ƛƳǇƭŜƳŜƴǘ ƛǘǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ŘǳǊƛƴƎ άǎƻŦǘέ ŀǎ ǿŜƭƭ ŀǎ άƘŀǊŘέ ƳŀǊƪŜǘǎΤ тύ ŀŘŜǉǳŀcy ƻŦ ±ŀƭƛŘǳǎΩ ƭƻǎǎ 
reserves; 8) continued availability of capital and financing; 9) retention of key personnel; 10) competition; 11) potential lossof business from 
ƻƴŜ ƻǊ ƳƻǊŜ ƳŀƧƻǊ ƛƴǎǳǊŀƴŎŜ ƻǊ ǊŜƛƴǎǳǊŀƴŎŜ ōǊƻƪŜǊǎΤ мнύ ±ŀƭƛŘǳǎΩ ŀōƛƭƛǘȅ ǘƻ ƛƳǇƭŜƳŜƴǘΣ ǎǳŎŎŜǎǎŦǳƭƭȅ ŀƴŘ ƻƴ ŀ ǘƛƳŜƭȅ ōŀǎƛǎΣ Ŏƻmplex 
infrastructure, distribution capabilities, systems, procedures and internal controls, and to develop accurate actuarial data to support the 
business and regulatory and reporting requirements; 13) general economic and market conditions (including inflation, volatility in the credit 
and capital markets, interest rates and foreign currency exchange rates); 14) the integration of businesses Validus may acquire or new business 
ǾŜƴǘǳǊŜǎ ±ŀƭƛŘǳǎ Ƴŀȅ ǎǘŀǊǘΤ мрύ ǘƘŜ ŜŦŦŜŎǘ ƻƴ ±ŀƭƛŘǳǎΩ ƛƴǾŜǎǘƳŜƴǘ ǇƻǊǘŦƻƭƛƻǎ ƻŦ ŎƘŀƴƎƛƴƎ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎ ƛƴŎƭǳŘƛƴg inflation, interest 
rates, liquidity and other factors; 16) acts of terrorism or outbreak of war; and 17) availability of reinsurance and retrocessional coverage, as 
ǿŜƭƭ ŀǎ ƳŀƴŀƎŜƳŜƴǘΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ŀƴȅ ƻŦ ǘƘŜ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ factors.

The foregoing review of important factors should not be construed as exhaustive and should be read in conjunction with the othercautionary 
statements that are included herein and elsewhere, including the Risk Factors included in our most recent reports on Form 10-K and Form 10-Q 
and other documents on file with the Securities and Exchange Commission.  Any forward-looking statements made in this presentation are 
qualified by these cautionary statements, and there can be no assurance that the actual results or developments anticipated by us will be 
realized or, even if substantially realized, that they will have the expected consequences to, or effects on, us or our businessor operations.  We 
undertake no obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future 
developments or otherwise.

Cautionary Note Regarding Forward-looking Statements 
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ÅSince commencing operations in late 2005, Validus has developed a re/insurance 
ǇƭŀǘŦƻǊƳ ŎƻƴǎƛǎǘƛƴƎ ƻŦ ¦Φ{Φ ǎǇŜŎƛŀƭǘȅ ƛƴǎǳǊŀƴŎŜΣ [ƭƻȅŘΩǎ ƻŦ [ƻƴŘƻƴΣ ǘƘƛǊŘ ǇŀǊǘȅ 
reinsurance asset management and global reinsurance

ÅThe diversified portfolio as measured by gross premium written is comprised of 44% 
insurance and 56% reinsurance for the 12 months ended September 30, 2016

ÅBusiness plan since formation has been to focus on short-tail lines with strategic 
diversification into select longer-tail classes

ÅMaintained a focus on underwriting profits in conjunction with a strong balance 
sheet

ÅProfitable in all ten years of operation, 2006 through 2015

ÅDelivered outstanding financial results since 2007 IPO as measured by growth in 
book value per diluted common share plus accumulated dividends

ÅActive capital management, returning $3.84 billion to investors through repurchases 
ŀƴŘ ŘƛǾƛŘŜƴŘǎ ŦǊƻƳ ±ŀƭƛŘǳǎΩ нллт Lth ǘƘǊƻǳƎƘ bƻǾŜƳōŜǊ мΣ нлмс

Validus ςKey Accomplishments
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Validus ςFour Diversified Yet Complementary Businesses

ÅU.S. based specialty 
property and casualty 
underwriter

Å Focused on U.S. Excess and 
Surplus Lines

Å Pioneer in the binding 
authority business

Å 12% of last 12 months 
GPW as of September 30, 
2016

ÅBermuda based 
investment adviser

Å Focused on managing 
capital for third parties and 
Validus in ILS and other 
property catastrophe and 
specialty reinsurance 
investments

Å AUM of $2.6 billion(1) as of 
October 1, 2016

Å 11% of last 12 months 
GPW as of September 30, 
2016

Å[ƭƻȅŘΩǎ ƻŦ [ƻƴŘƻƴ 
Syndicate

Å Focused on short tail 
specialty lines in the 
[ƭƻȅŘΩǎ ƻŦ [ƻƴŘƻƴ market

ÅMarket leader in War and 
Terror and Energy and 
Marine Classes 

Å 37% of last 12 months 
GPW as of September 30, 
2016

ÅBermuda based 
reinsurer

Å Focused on treaty 
reinsurance, including 
property cat 

Å Specializing in Property 
CAT XOL, Marine, and 
Agriculture

Å 40%of last 12 months 
GPW as of September 30, 
2016

Validus Research ςProvides Analytical Support Across All Platforms

4
1) Assets under management (AUM) of $2.6 billion includes $2.3 billion of third party investment and $0.3 billion of related party investment. 
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Validus Operating Timeline 

2005 2006 2007 2008 2009 2012 2013 2014 2015

2005
Founding of 

Validus 
October 19, 2005

2007
Acquisition of 

Talbot 
July 2, 2007

2008
Founding of 

AlphaCat 
July 29, 2008

2012
Launch of PaCRe

April 2, 2012

2013
Acquisition of 
Longhorn Re 
April 25, 2013

2015
Validus 10th Year 

Anniversary 
October 19, 2015

2006
Launch of 

Petrel Re I Sidecar 
June 30, 2006

2007
Validus IPO 

July 30, 2007

2009
Acquisition of IPC 

September 4, 2009

2012
Acquisition of 

Flagstone November 
30, 2012

2014
Acquisition of 

Western World 
October 2, 2014

2016



New York, USA

Waterloo, Canada
Parsippany, USA

Hamilton, Bermuda

Miami, USA

Santiago, Chile

London, England

Dubai, United Arab Emirates

Republic of Singapore

Boston, USA

Sydney, Australia

Scottsdale, USA

Labuan, Malaysia

Zurich, Switzerland

Atlanta, USA

Validus Global Operating Platform
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11.8% Compound Annual Growth in Diluted BVPS Plus Accumulated

Dividends from Company Formation Through September 30, 2016

7

Growth in Book Value Per Diluted Share Plus Accumulated Dividends
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88
1) Source: SNL Financial. 
2) VR starting point is Pro Forma diluted BVPS at September 30, 2007 of $20.89 as disclosed in the VR IPO Prospectus.
3) Book value per diluted share calculation includes impact of quarterly and special dividends.

From VR IPO Through September 30, 2016

Compound Growth in Book Value per Diluted Share Versus Peers
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±ŀƭƛŘǳǎ /ƻƳƳƻƴ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ ǾǎΦ {ŜƭŜŎǘŜŘ tŜŜǊǎ 
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1) Source: SNL Financial.

Peer Comparison ςQ3 2016 /ƻƳƳƻƴ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ ƛƴ Ϸ¦{ .ƛƭƭƛƻƴǎ
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1) Source: SNL Financial.
2) Peer group includes: AWH, ACGL, AGII, AHL, AXS, ENH, RE and RNR.
3) Starting point of chart is January 1, 2007.

From VR IPO Through September 30, 2016

Validus Stock Total Return Versus Peers and S&P 500
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Gross Premium Written of $2.6 Billion - Last 12 months to September 30, 2016

1) $2.6 billion consolidated gross premiums written net of $29.1 million of intersegment eliminations.

By Operating SegmentBy Class of Business

Validus Re
40%

Talbot
37%

Western 
World
12%

AlphaCat
11%

Specialty
34%

Property 
Cat XOL

23%

Marine
15%

Other 
Property

19%

Liability
9%

Validus Mix of Business
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InsuranceUnderwriting Income ςValidus vs. Bermuda Peers

1) Source: SEC filings and other public disclosures. 
2) wbw ǳƴŘŜǊǿǊƛǘƛƴƎ ƛƴŎƻƳŜ ŀōƻǾŜ ŀǎǎǳƳŜǎ ǘƘŀǘ ŀƭƭ [ƭƻȅŘΩǎ ǳƴŘŜǊǿǊƛǘƛƴƎ ƛƴŎƻƳŜ ƛǎ ƛƴǎǳǊŀƴŎŜΦ ±ŀƭƛŘǳǎ ƛƴǎǳǊŀƴŎŜ ǳƴŘŜǊǿǊƛǘƛƴƎ ƛƴŎƻƳe includes Western 

World and ¢ŀƭōƻǘΩǎ direct insurance and facultative reinsurance.
3) AGII is excluded as they do not disclose underwriting income as insurance / reinsurance.  

InsuranceUnderwriting Income in $US Millions: 2012 - 2015
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