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PRELIMINARY CONSENT STATEMENT, DATED SEPTEMBER 26, 2011�SUBJECT TO COMPLETION

CONSENT STATEMENT
OF

VALIDUS HOLDINGS, LTD.,
TV HOLDINGS, LLC, and
TV MERGER SUB, LLC

WITH RESPECT TO
TRANSATLANTIC HOLDINGS, INC.

        This consent statement ("Consent Statement") and the enclosed BLUE consent card are being furnished by Validus Holdings, Ltd., a
Bermuda exempted company ("Validus," "we" or "us"), TV Holdings, LLC, a Delaware limited liability company and a wholly-owned
subsidiary of Validus ("TV Holdings"), and TV Merger Sub, LLC, a Delaware limited liability company and a wholly-owned subsidiary of TV
Holdings ("TV Merger Sub") (for convenience purposes, throughout this Consent Statement, we sometimes refer herein to Validus as the party
soliciting consents) in connection with the solicitation of written consents from the holders of shares of common stock, par value $1.00 per share
(the "Transatlantic Shares"), of Transatlantic Holdings, Inc., a Delaware corporation ("Transatlantic"). Stockholder action by written consent is a
process authorized by the General Corporation Law of the State of Delaware (the "DGCL") that allows a Delaware corporation's stockholders to
act by submitting written consents to any proposed stockholder actions in lieu of voting in person or by proxy at an annual or special meeting of
stockholders.

        This Consent Statement is dated                    , 2011 and is first being mailed to Transatlantic stockholders, along with the enclosed BLUE
consent card, on or about                        , 2011.

        Validus is soliciting written consents from holders of Transatlantic Shares to take the following actions (each, a "Proposal" and collectively,
the "Proposals") without a meeting of Transatlantic stockholders.

Proposal 1. Amend Article III, Section 3.3 of the Amended and Restated Bylaws of Transatlantic (the "Bylaws") in order to expressly
provide that Transatlantic stockholders may fill any vacancies, however caused, on the board of directors of Transatlantic (the
"Transatlantic Board").

Proposal 2. Amend Article III, Section 3.1 of the Bylaws in order to expressly provide that Transatlantic stockholders or the Transatlantic
Board may determine the size of the Transatlantic Board.

Proposal 3. Repeal any provision of the Bylaws in effect at the time this Proposal becomes effective (other than the amendments
contemplated by Proposal 1 and Proposal 2) that was not included in the Bylaws filed by Transatlantic with the Securities and
Exchange Commission on July 28, 2011.
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Proposal 4. Remove, without cause, the following seven members of the Transatlantic Board (and any person or persons, other than those
elected by this consent solicitation, elected, appointed or designated by the Transatlantic Board to fill any vacancy or newly
created directorship on or after                    , 2011 and prior to the time that any of the actions proposed to be taken by this
consent solicitation become effective): Richard S. Press, Stephen P. Bradley, Ian H. Chippendale, John G. Foos, John L.
McCarthy, Robert F. Orlich and Michael C. Sapnar.

Proposal 5. Elect Raymond C. Groth, Paul G. Haggis, and Thomas C. Wajnert (each, a "Nominee" and collectively, the "Nominees") to the
Transatlantic Board to serve as directors of Transatlantic until the next annual meeting of Transatlantic stockholders and until
their successors are duly elected and qualified.

Proposal 6. Fix, pursuant to Article III, Section 3.1 of the Bylaws, the number of directors constituting the entire Transatlantic Board at
(x) the number of Nominees, if any, elected pursuant to Proposal 5 plus (y) the number of Transatlantic directors, if any, not
removed pursuant to Proposal 4 and remaining in office immediately thereafter (other than any Nominee).

        Detailed information concerning the Proposals is set forth under the caption "The Proposals."

        Validus recommends that Transatlantic stockholders consent to all of the Proposals.

        The Proposals are designed to expedite the acquisition of Transatlantic by Validus pursuant to the Validus Transaction Proposal (as defined
below). We believe that election of the Nominees will signal that a majority of Transatlantic stockholders favor the Transatlantic Board taking
such actions that Validus believes would be in the best interests of Transatlantic stockholders, including (i) rendering the Rights Plan, dated
July 27, 2011 and adopted by the Transatlantic Board on July 26, 2011 (the "Transatlantic poison pill"), inapplicable to Validus and the Validus
Transaction Proposal and (ii) approving the Validus Transaction Proposal under Section 203 of the DGCL.

        On June 12, 2011, Transatlantic entered into an Agreement and Plan of Merger with Allied World Assurance Company Holdings, AG, a
corporation limited by shares organized under the laws of Switzerland ("Allied World") and GO Sub, LLC, a Delaware limited liability company
and a wholly owned subsidiary of Allied World ("Acquisition Sub") (as the same may be amended, the "Allied World Acquisition Agreement"),
which would result in the merger of Acquisition Sub with and into Transatlantic, with Transatlantic continuing as the surviving corporation in
the merger as a wholly-owned subsidiary of Allied World (the "Proposed Allied World Acquisition"). Transatlantic, Allied World and
Acquisition Sub terminated the Allied World Acquisition Agreement on September 16, 2011. On September 23, 2011, Transatlantic and Validus
announced that they had entered into a confidentiality agreement (the "Confidentiality Agreement").

        On July 12, 2011, Validus publicly announced that it had delivered a written proposal to the Transatlantic Board to combine the businesses
of Validus and Transatlantic through a merger transaction in which Validus would acquire all of the outstanding Transatlantic Shares (the
"Validus Merger Offer"). Pursuant to the Validus Merger Offer, Transatlantic stockholders would receive 1.5564 Validus voting common
shares, par value $0.175 per share (the "Validus Shares"), in the merger and $8.00 per share in cash pursuant to a one-time special dividend from
Transatlantic immediately prior to closing of the merger for each Transatlantic Share they own.

        On July 25, 2011, Validus commenced an exchange offer for all of the outstanding Transatlantic Shares (the "Validus Exchange Offer")
pursuant to which Transatlantic stockholders will receive 1.5564 Validus Shares and $8.00 per share in cash (less applicable withholding taxes
and without interest) in exchange for each Transatlantic Share they own. The consideration received by Transatlantic stockholders in the Validus
Exchange Offer (including the value of Validus Shares received by
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Transatlantic stockholders in the Validus Exchange Offer) generally will be taxable to Transatlantic stockholders. The terms and conditions of
the Validus Exchange Offer are set forth in the prospectus/offer to exchange filed by Validus with the United States Securities and Exchange
Commission (the "SEC") pursuant to Rule 424(b)(3) on August 22, 2011 (as it may be amended or supplemented from time to time, the "Validus
Prospectus") and are summarized in the section of this Consent Statement titled "Certain Information Regarding the Validus Transaction
Proposal�The Validus Exchange Offer." We refer to the transactions contemplated by the Validus Merger Offer and the Validus Exchange Offer
herein collectively as the "Validus Transaction Proposal."

        The Validus Merger Offer and the Validus Exchange Offer are alternative methods for Validus to acquire all of the issued and outstanding
Transatlantic Shares. Ultimately, Validus will seek to consummate only one of these transaction structures. Validus intends to seek to acquire
Transatlantic by whichever method Validus determines is most likely to be completed. See the sections of this Consent Statement titled "Certain
Information Regarding The Validus Transaction Proposal�The Validus Merger Offer" and "�The Validus Exchange Offer" for more information
regarding the terms and conditions of the Validus Merger Offer and the Validus Exchange Offer. In addition, please see the section of this
Consent Statement titled "Forward�Looking Statements," which describes certain risks and uncertainties which may be applicable to the Validus
Transaction Proposal.

        If the Nominees are elected, we plan to propose to them that an agreement and plan of merger be entered into pursuant to which the Validus
Transaction Proposal would proceed. Such merger agreement would provide for a two-step transaction on the terms of the Validus Exchange
Offer pursuant to which (i) we would commit to complete a second-step merger at the same cash and stock consideration per share contemplated
by the Validus Exchange Offer, and (ii) Transatlantic would grant us a customary "top-up option." This "top-up option"�common in merger
agreements that contemplate first-step tender offers�would, if necessary, allow us to move from majority ownership as a result of the Validus
Exchange Offer to 90% ownership so that we can complete a short-form merger under Delaware law very promptly after our payment to
tendering Transatlantic stockholders and thereby pay non-tendering Transatlantic stockholders their merger consideration substantially more
quickly. Although we believe that the Nominees will determine that entering into such a merger agreement is in accordance with their fiduciary
duties to Transatlantic stockholders, there is no guarantee that they will do so or, if they determine to do so, whether they will seek to enter into
such a merger agreement on a prompt basis.

        WE ARE NOT ASKING YOU TO VOTE ON OR APPROVE THE VALIDUS MERGER OFFER AT THIS TIME. IN ADDITION, THIS
CONSENT STATEMENT IS NEITHER A REQUEST FOR THE TENDER OF TRANSATLANTIC SHARES, NOR AN OFFER WITH
RESPECT THERETO, AND DOES NOT CONVEY RECORD OR BENEFICIAL OWNERSHIP OF TRANSATLANTIC SHARES TO
VALIDUS. THIS CONSENT STATEMENT IS NOT INTENDED TO BE AN OFFER TO TENDER SHARES OF TRANSATLANTIC
COMMON STOCK. YOU MUST SEPARATELY TENDER YOUR TRANSATLANTIC SHARES PURSUANT TO THE VALIDUS
EXCHANGE OFFER IF YOU WISH TO PARTICIPATE IN THE VALIDUS EXCHANGE OFFER. EXECUTING A WRITTEN CONSENT
DOES NOT OBLIGATE YOU TO TENDER YOUR SHARES PURSUANT TO THE VALIDUS EXCHANGE OFFER OR VOTE IN FAVOR
OF THE VALIDUS MERGER PROPOSAL, IF SUCH PROPOSAL IS VOTED ON BY TRANSATLANTIC STOCKHOLDERS. YOUR
FAILURE TO CONSENT DOES NOT PREVENT YOU FROM TENDERING YOUR TRANSATLANTIC SHARES PURSUANT TO THE
VALIDUS EXCHANGE OFFER OR VOTING IN FAVOR OF THE VALIDUS MERGER PROPOSAL, IF SUCH PROPOSAL IS VOTED
ON BY TRANSATLANTIC STOCKHOLDERS.

        Pursuant to the DGCL, each Proposal will not become effective unless written consents of Transatlantic stockholders holding a majority of
the issued and outstanding Transatlantic Shares are
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delivered to Transatlantic. For additional information regarding this consent solicitation, see the information set forth under the caption "Consent
Procedures."

        Although neither Proposal 4 nor Proposal 5 is subject to, or conditioned upon, the adoption of the other, if none of the existing members of
the Transatlantic Board are removed pursuant to Proposal 4, then only one of the Nominees may be elected to the Transatlantic Board. Likewise,
because Transatlantic's public disclosure indicates that the size of the Transatlantic Board is currently set at eight directors and only seven
directors currently hold office, subject to the approval of Proposal 1, all three Nominees could be elected to the Transatlantic Board even if only
two Transatlantic directors are removed pursuant to Proposal 4. However, if fewer than five existing directors are removed pursuant to Proposal
4, such Nominees will not alone be able to cause Transatlantic to take any action (even if all Nominees are elected to the Transatlantic Board).

        Because Proposal 2 contemplates the amendment of the Bylaws to permit stockholders to determine the size of the Transatlantic Board,
Proposal 6 is subject to, and conditioned on, the approval of Proposal 2 by Transatlantic stockholders.

        Validus is the owner of 200 Transatlantic Shares, representing less than 1% of the issued and outstanding Transatlantic Shares as
of                    , 2011, the record date for this consent solicitation (the "Record Date"). Validus intends to deliver written consents in favor of the
adoption of each of the Proposals with respect to all such Transatlantic Shares.

        Validus, TV Holdings, TV Merger Sub, the Nominees and the directors and certain officers of Validus (each, a "Participant" and
collectively, the "Participants") are participants in this consent solicitation. Additional information concerning the Nominees is set forth under
the caption "The Proposals�Proposal 5: Election of the Nominees," and additional information concerning the Participants is set forth in Annex A.

THIS CONSENT SOLICITATION IS BEING MADE BY VALIDUS AND NOT BY OR ON BEHALF OF TRANSATLANTIC
OR THE TRANSATLANTIC BOARD. VALIDUS IS REQUESTING TRANSATLANTIC STOCKHOLDERS TO ACT BY WRITTEN
CONSENT WITH RESPECT TO THE PROPOSALS ON THE ENCLOSED BLUE CONSENT CARD.

IF YOU TAKE NO ACTION, IT IS EFFECTIVELY A VOTE AGAINST THE PROPOSALS. Abstentions, failures to sign, date
and return consent cards, and broker-non votes, if any, will all have the same effect as withholding consent. Please sign, date and return the
enclosed BLUE consent card in the postage-paid envelope provided.

        Transatlantic has filed a consent revocation statement with the SEC with respect to this consent solicitation. Validus urges that you NOT
return any white consent revocation card that may be sent to you by Transatlantic.

VALIDUS RECOMMENDS THAT TRANSATLANTIC STOCKHOLDERS
CONSENT TO ALL OF THE PROPOSALS.

PLEASE SIGN, DATE AND RETURN THE ENCLOSED BLUE CONSENT CARD
IN THE POSTAGE-PAID ENVELOPE PROVIDED.

IMPORTANT INFORMATION REGARDING THIS CONSENT SOLICITATION

Your prompt action is important. Validus urges you to sign, date and return the enclosed BLUE consent card in the postage-paid
envelope provided. Your consent is important, no matter how many or how few Transatlantic Shares you own. Please send in your
BLUE consent card today. You must sign and date the BLUE consent card in order for it to be valid.

iv

Edgar Filing: TRANSATLANTIC HOLDINGS INC - Form PRRN14A

6



Table of Contents

        If your Transatlantic Shares are held in "street-name," deliver the enclosed BLUE consent instruction form to your broker, dealer, bank,
trust company or other nominee or contact the person responsible for your account to consent on your behalf and to ensure that a BLUE consent
card is submitted on your behalf. If your broker, dealer, bank, trust company or other nominee or contact person responsible for your account
provides for consent instructions to be delivered to them by Internet or telephone, instructions will be included on the enclosed BLUE consent
instruction form.

        For additional information or assistance, please contact Innisfree M&A Incorporated, the firm assisting Validus in the solicitation of written
consents:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor

New York, New York 10022
Stockholders May Call Toll Free: (877) 717-3929

Banks and Brokers May Call Collect: (212) 750-5833

v
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 QUESTIONS AND ANSWERS ABOUT THIS CONSENT SOLICITATION

        The following are questions that you, as a stockholder of Transatlantic, may have about this consent solicitation and the answers to those
questions. The following is not meant to be a substitute for the information contained in the remainder of this Consent Statement, and the
information contained below is qualified by the more detailed descriptions and explanations contained elsewhere in this Consent Statement.
Validus urges you to read this entire Consent Statement (including the Annex) carefully before deciding on whether to deliver your written
consent.

Q:    Who is making the solicitation?

A:    The solicitation is being made by Validus, TV Holdings, TV Merger Sub and certain other participants named herein.

For additional information concerning Validus, TV Holdings, TV Merger Sub and the other participants to this consent solicitation,
please see the section titled "OTHER INFORMATION" and Annex A of this Consent Statement.

Q:    What is Validus requesting Transatlantic stockholders to consent to?

A:    Validus is requesting Transatlantic stockholders to consent to the following four proposals:

�
Proposal 1 seeks to amend the Bylaws to expressly provide that Transatlantic stockholders may fill any vacancies, however
caused, on the Transatlantic Board.

�
Proposal 2 seeks to amend the Bylaws in order to expressly provide that Transatlantic stockholders or the Transatlantic
Board may determine the size of the Transatlantic Board.

�
Proposal 3 seeks to repeal any further amendment to the Bylaws made by the Transatlantic Board such that the current
Transatlantic Board will not be able to, through changes to the Bylaws, limit the ability of the Nominees (if elected) to take
actions they believe to be in the best interests of Transatlantic stockholders. Proposal 3 will also repeal any further
amendment to the Bylaws adopted by Transatlantic stockholders (other than as contemplated by Proposal 1 and Proposal 2).

�
Proposal 4 seeks to remove, without cause, seven current members of the Transatlantic Board (and any person or persons,
other than those elected by this consent solicitation, elected, appointed or designated by the Transatlantic Board to fill any
vacancy or newly created directorship on or after            , 2011 and prior to the time that any of the actions proposed to be
taken by this consent solicitation become effective).

�
Proposal 5 seeks to replace the directors removed pursuant to Proposal 4 with the Nominees.

�
Proposal 6 seeks to fix the number of directors constituting the entire Transatlantic Board at the number of directors
constituting the Transatlantic Board immediately following (x) the removal, if any, of any Transatlantic directors pursuant to
Proposal 4 and (y) the election of Nominees, if any, to the Transatlantic Board pursuant to Proposal 5.

For detailed information on the Proposals, including regarding each of the Nominees, see the section captioned "The Proposals."

Validus recommends that Transatlantic stockholders consent to all of the Proposals.

We believe that election of the Nominees will signal that a majority of Transatlantic stockholders favor the Transatlantic
Board taking such actions that Validus believes would be in the best interests of Transatlantic stockholders, including
(i) rendering the Transatlantic poison pill inapplicable to Validus and the Validus Transaction Proposal and (ii) approving the
Validus Transaction Proposal under Section 203 of the DGCL.
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Q:    Who are the Nominees?

A:    The Nominees, Raymond C. Groth, Paul G. Haggis, and Thomas C. Wajnert, are each highly qualified individuals with experience serving
on the boards of directors of and/or as executives of public insurance and reinsurance companies. Validus believes that each of the Nominees is
independent of Transatlantic under the listing standards of the New York Stock Exchange ("NYSE") and is not currently affiliated with
Transatlantic or any of its subsidiaries. The principal occupation and business experience of each Nominee is set forth under the caption "The
Proposals�Proposal 5: Election of the Nominees."

Q:    Why is Validus soliciting stockholder consents?

A:    Validus is seeking your consent to the Proposals to elect to the Transatlantic Board persons who Validus expects would act, subject to their
fiduciary duties under Delaware law as directors of Transatlantic, on the Validus Transaction Proposal or any other proposal that they deem to
be in the best interests of Transatlantic stockholders.

If the Nominees are elected, we plan to propose to them that an agreement and plan of merger be entered into pursuant to which the Validus
Transaction Proposal would proceed. Such merger agreement would provide for a two-step transaction on the terms of the Validus Exchange
Offer pursuant to which (i) we would commit to complete a second-step merger at the same cash and stock consideration per share contemplated
by the Validus Exchange Offer, and (ii) Transatlantic would grant us a customary "top-up option." This "top-up option"�common in merger
agreements that contemplate first-step tender offers�would, if necessary, allow us to move from majority ownership as a result of the Validus
Exchange Offer to 90% ownership so that we can complete a short-form merger under Delaware law very promptly after our payment to
tendering Transatlantic stockholders and thereby pay non-tendering Transatlantic stockholders their merger consideration substantially more
quickly. Although we believe that the Nominees will determine that entering into such a merger agreement is in accordance with their fiduciary
duties to Transatlantic stockholders, there is no guarantee that they will do so or, if they determine to do so, whether they will seek to enter into
such a merger agreement on a prompt basis.

The specific terms of the Proposals, as well as the procedures governing the written consent process, are described in this Consent Statement.

Q:    Does this Consent Statement relate to the same matters you describe in your proxy statement relating to the Allied World
Acquisition Agreement?

A.    No. We previously filed a proxy statement in connection with our solicitation of proxies to be used at a special meeting of Transatlantic
stockholders at which Transatlantic stockholders were to have considered to consider the Allied World Acquisition Agreement and related
matters. The Allied World Acquisition Agreement was terminated on September 16, 2011. You should read this Consent Statement carefully, as
it relates to separate matters that are described in detail in this Consent Statement.

Q:    If you consent to the Proposals, are you agreeing to tender your Transatlantic Shares in the Validus Exchange Offer or to vote in
favor of the Validus Merger Offer?

A.    No. Delivery of your written consent to the Proposals does not obligate you to tender your Transatlantic Shares in the Validus Exchange
Offer or vote in favor of the Validus Merger Offer. Although Validus believes that the election of our Nominees to the Transatlantic Board is an
important step toward prompt consummation of the Validus Transaction Proposal, we are not asking Transatlantic stockholders to make a
decision to tender their Transatlantic Shares pursuant to the Validus Exchange Offer or vote in favor of the Validus Merger Offer by means of
this

2
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consent solicitation. Stockholders should be aware that, although Validus intends to vigorously pursue the consummation of the Validus
Transaction Proposal, there is no guarantee that the Validus Transaction Proposal will be consummated even if our Nominees are elected to the
Transatlantic Board.

Q:    Who can give a written consent to the Proposals?

A:    If you are a record owner of Transatlantic Shares (that is, you hold your Transatlantic Shares in your name on the books and records of
Transatlantic) as of the close of business on                , 2011, the record date for this consent solicitation (the "Record Date"), you have the right
to consent to the Proposals. If your Transatlantic Shares are held in "street name" in the name of a broker, dealer, bank, trust company or other
nominee, only it can execute a consent representing your Transatlantic Shares and only on receipt of your specific instructions. If you are a
Transatlantic stockholder of record as of the Record Date, you will retain your right to deliver a written consent in favor of the Proposals even if
you sell your Transatlantic Shares after the Record Date.

Q:    How many consents must be granted in favor of the Proposals to adopt them?

A:    The Proposals will be adopted and become effective when written, unrevoked consents signed by the holders of a majority of the
outstanding Transatlantic Shares as of the close of business on the Record Date are delivered to Transatlantic (so long as such delivery is within
60 calendar days of the date of the earliest dated written consent delivered to Transatlantic). Based on the most recent information disclosed by
Transatlantic, as of the Record Date, there were            Transatlantic Shares issued and outstanding. Based on this information, the written
consent of the holders of at least          Transatlantic Shares is necessary to adopt the Proposals.

Although neither Proposal 4 nor Proposal 5 is subject to, or conditioned upon, the adoption of the other, if none of the existing members of the
Transatlantic Board are removed pursuant to Proposal 4, then only one of the Nominees may be elected to the Transatlantic Board. Likewise,
because Transatlantic's public disclosure indicates that the size of the Transatlantic Board is currently set at eight directors and only seven
directors currently hold office, subject to the approval of Proposal 1, all three Nominees could be elected to the Transatlantic Board even if only
two Transatlantic directors are removed pursuant to Proposal 4. However, if fewer than five existing directors are removed pursuant to Proposal
4, such Nominees will not alone be able to cause Transatlantic to take any action (even if all Nominees are elected to the Transatlantic Board).

Because Proposal 2 contemplates the amendment of the Bylaws to permit stockholders to determine the size of the Transatlantic Board, Proposal
6 is subject to, and conditioned on, the approval of Proposal 2 by Transatlantic stockholders.

Q:    When is the deadline for submitting written consents?

A:    Validus urges you to submit your written consent as soon as possible so that its Nominees can be seated on the Transatlantic Board as soon
as possible and consider the Validus Transaction Proposal and any other proposal that they deem to be in the best interests of Transatlantic
stockholders. In order for the Proposals to be adopted, Transatlantic must receive the written, unrevoked consents signed by the holders of a
majority of the outstanding Transatlantic Shares as of the close of business on the Record Date, within 60 calendar days of the date of the earliest
dated written consent delivered

3
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to Transatlantic. Validus urges you to act promptly to ensure that your consent will count. Validus recommends that Transatlantic
stockholders consent to all of the Proposals.

Q:    What should I do to consent?

A:    If you hold your Transatlantic Shares in record name, sign, date and return the enclosed BLUE consent card in the postage-paid envelope
provided. In order for your consent to be valid, your BLUE consent card must be signed and dated.

If your Transatlantic Shares are held in the name of a broker, dealer, bank, trust company or other nominee, only it can execute a BLUE consent
card with respect to your Transatlantic Shares and only upon receipt of your specific instructions. Accordingly, it is critical that you promptly
contact the person responsible for your account and give instructions to promptly mark, sign, date and return the enclosed BLUE consent card in
favor of all of the Proposals. We urge you to confirm in writing your instructions to the person responsible for your account and provide a copy
of those instructions to Validus, care of Innisfree M&A Incorporated, 501 Madison Avenue, 20th Floor, New York, New York 10022, so that we
will be aware of all instructions given and can attempt to ensure that those instructions are followed.

Additional information about submitting a BLUE consent card is set forth under the caption "Consent Procedures."

Q:    What if I do not return my BLUE consent card?

A:    If you are a record holder of Transatlantic Shares and do not sign, date and return a BLUE consent card, you will effectively be voting
against the Proposals. If you hold your Transatlantic Shares in "street name" and do not contact your broker, dealer, commercial bank, trust
company or other nominee to ensure that a BLUE consent card is submitted on your behalf, you will effectively be voting against the Proposals.

Validus urges you to act promptly to ensure that your consent will count. Validus recommends that Transatlantic stockholders consent
to all of the Proposals.

Q:    What should I do if I decide to revoke my consent?

A:    You may revoke a signed and dated consent card at any time before the authorized action becomes effective by signing, dating and
delivering a written revocation. A revocation may be in any written form validly signed by the record holder as long as it clearly states that the
consent previously given is no longer effective. The delivery of a signed and subsequently dated consent card will constitute a revocation of any
earlier written consent. The revocation may be delivered either to Validus in care of Innisfree M&A Incorporated, 501 Madison Avenue,
20th Floor, New York, New York 10022, or such address as Transatlantic may provide. Although a revocation is effective if delivered to
Transatlantic, Validus requests that you mail or deliver either the originals or copies of all revocations of consents to Innisfree M&A
Incorporated at the address above. This will allow Validus to be aware of all revocations and more accurately determine if and when consents to
effect the Proposals have been received from the requisite holders of record as of the Record Date.

Transatlantic has filed a consent revocation statement with the SEC with respect to this consent solicitation. Validus urges that you NOT
return any white consent revocation card that may be sent to you by Transatlantic.
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Q:    Whom should I contact if I have questions about the solicitation?

A:    Please call or write Innisfree M&A Incorporated, the firm assisting Validus in this consent solicitation, at:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor

New York, New York 10022
Stockholders May Call Toll Free: (877) 717-3929

Banks and Brokers May Call Collect: (212) 750-5833

 IMPORTANT

Regardless of how many or few Transatlantic Shares you own, your consent is very important. Please sign, date and return the
enclosed BLUE consent card. VALIDUS RECOMMENDS THAT YOU CONSENT TO ALL OF THE PROPOSALS.

Please return each BLUE consent card that you receive since each account must be consented separately.
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 CERTAIN INFORMATION REGARDING VALIDUS, TV HOLDINGS AND TV MERGER SUB

        Validus is a Bermuda exempted company, with its principal executive offices located at 29 Richmond Road, Pembroke, Bermuda HM 08.
The telephone number of Validus is (441) 278-9000. Validus is a provider of reinsurance and insurance, conducting its operations worldwide
through two wholly owned subsidiaries, Validus Reinsurance, Ltd. ("Validus Re") and Talbot Holdings Ltd. ("Talbot"). Validus Re is a
Bermuda-based reinsurer primarily focused on short-tail lines of reinsurance. Talbot is the Bermuda parent of the specialty insurance group
primarily operating within the Lloyd's insurance market through Syndicate 1183. Validus Shares are traded on the NYSE under the symbol
"VR" and, as of                        , 2011, the last practicable date prior to the filing of this Consent Statement, Validus had a market capitalization
of approximately $       billion. Validus has approximately 460 employees.

        TV Holdings is a Delaware limited liability company organized in connection with the acquisition of Transatlantic Shares and the Validus
Transaction Proposal and has not carried on any activities other than in connection therewith. The principal offices of TV Holdings are located at
29 Richmond Road, Pembroke, Bermuda HM 08. The telephone number of TV Holdings is (441) 278-9000. TV Holdings is a wholly-owned
subsidiary of Validus.

        TV Merger Sub is Delaware limited liability company organized in connection with the acquisition of Transatlantic Shares and the Validus
Transaction Proposal and has not carried on any activities other than in connection therewith. The principal offices of TV Merger Sub are
located at 29 Richmond Road, Pembroke, Bermuda HM 08. The telephone number of TV Merger Sub is (441) 278-9000. TV Merger Sub is a
wholly-owned subsidiary of TV Holdings.

        It is not anticipated that TV Holdings or TV Merger Sub will have any significant assets or liabilities or engage in activities other than those
incidental to its formation and capitalization and those necessary to consummate the Validus Transaction Proposal.

 BACKGROUND OF THE CONSENT SOLICITATION

        Since Validus' formation in 2005, Validus has explored all available avenues for profitable growth, including evaluating opportunities for
strategic acquisitions which fit Validus' criteria. In connection with such strategic evaluation, Validus has in the past had preliminary discussions
with Transatlantic regarding a potential business combination transaction.

        On June 3, 2011, Edward J. Noonan, the Chief Executive Officer and Chairman of the Board of Directors of Validus, spoke by telephone
with Robert F. Orlich, President, Chief Executive Officer and a Director of Transatlantic. Mr. Noonan discussed with Mr. Orlich a potential
business combination transaction between Validus and Transatlantic.

        On June 7, 2011, Validus delivered a letter to Transatlantic reiterating its interest in exploring a business combination transaction with
Transatlantic.

        On June 12, 2011, Transatlantic and Allied World announced that they had entered into the Allied World Acquisition Agreement.

        On July 7, 2011, Allied World filed the Allied World/Transatlantic Joint Proxy Statement/Prospectus on Form S-4 (as amended from time
to time, the "Allied World/Transatlantic Joint Proxy Statement/Prospectus") with the SEC. The Allied World/Transatlantic Joint Proxy
Statement/Prospectus purports to provide a summary of the events leading to Allied World and Transatlantic entering into the Allied World
Acquisition Agreement.

        In the afternoon of July 12, 2011, Mr. Noonan placed a telephone call to Mr. Orlich. Mr. Noonan spoke to Mr. Orlich and stated that
Validus would be making a proposal to acquire Transatlantic in a merger pursuant to which Transatlantic stockholders would receive 1.5564
Validus Shares in the merger
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and $8.00 per share in cash pursuant to a one-time special dividend from Transatlantic immediately prior to closing of the merger. Mr. Noonan
also noted that while Validus preferred to work cooperatively with Transatlantic to complete a consensual transaction, it was also prepared to
take the Validus Transaction Proposal directly to Transatlantic stockholders if necessary.

        Following this telephone call, in the evening of July 12, 2011, Validus delivered a proposal letter containing the Validus Merger Offer to
the Transatlantic Board in care of Richard S. Press, Chairman of the Transatlantic Board, and Mr. Orlich and issued a press release announcing
the Validus Merger Offer. The letter reads as follows:

July 12, 2011

Board of Directors of Transatlantic Holdings, Inc.
        c/o Richard S. Press, Chairman
        c/o Robert F. Orlich, President and Chief Executive Officer
80 Pine Street
New York, New York 10005

Re:    Superior Proposal by Validus Holdings, Ltd. to Transatlantic Holdings, Inc.

Dear Sirs:

On behalf of Validus, I am pleased to submit this proposal to combine the businesses of Validus and Transatlantic through a merger in
which Validus would acquire all of the outstanding stock of Transatlantic. Pursuant to our proposal, Transatlantic stockholders would
receive 1.5564 Validus voting common shares in the merger and $8.00 per share in cash pursuant to a one-time special dividend from
Transatlantic immediately prior to closing of the merger for each share of Transatlantic common stock they own. This combination,
which is highly compelling from both a strategic and financial perspective, would create superior value for our respective
shareholders.

Based on our closing stock price on July 12, 2011, the proposed transaction provides Transatlantic stockholders with total
consideration of $55.95 per share of Transatlantic common stock based on the Validus closing price on July 12, 2011, which
represents a 27.1% premium to Transatlantic's closing price on June 10, 2011, the last trading day prior to the announcement of the
proposed acquisition of Transatlantic by Allied World Assurance Company Holdings, AG. Our proposal also represents a 12.1%
premium over the value of stock consideration to be paid to Transatlantic stockholders as part of the proposed acquisition of
Transatlantic by Allied World based on the closing prices of Allied World and Validus shares on July 12, 2011. Additionally, our
proposed transaction is structured to be tax-free to Transatlantic stockholders with respect to the Validus voting common shares they
receive in the merger. The Allied World acquisition of Transatlantic is a fully-taxable transaction and does not include a cash
component to pay taxes. Based on recent public statements by a number of significant Transatlantic stockholders, we believe that
Transatlantic stockholders would welcome and support our proposed tax-free transaction, which provides higher value, both currently
and in the long-term, to Transatlantic stockholders than Transatlantic's proposed acquisition by Allied World.

Our Board of Directors and senior management have great respect for Transatlantic and its business. As you know from our previous
outreaches to you and past discussions, including our recent conversation on June 3rd and our letter dated June 7th, Validus has been
interested in exploring a mutually beneficial business combination with Transatlantic for some time. We continue to believe in the
compelling logic of a transaction between Transatlantic and Validus. Each of us has established superb reputations with our respective
brokers and ceding companies in the markets we serve. The Flaspöhler 2010 Broker Report rated Transatlantic #3 and Validus #7 for
"Best Overall" reinsurer and Validus #4 and Transatlantic #7 for "Best Overall�Property Catastrophe." These parallel reputations for
excellent service, creativity and underwriting
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consistency, when combined with the enhanced capital strength and worldwide scope of a combined Validus and Transatlantic, would
afford us the opportunity to execute a transaction that would be mutually beneficial to our respective shareholders and customers, and
more attractive than the proposed acquisition of Transatlantic by Allied World.

We believe that our proposal clearly constitutes a "Superior Proposal" under the terms of the proposed Allied World merger agreement
for the compelling reasons set forth below:

1.
Superior Value.    Our proposal of 1.5564 Validus voting common shares in the merger and $8.00 in cash pursuant to a
pre-closing dividend for each share of Transatlantic common stock, which represents total consideration of $55.95 per share
of Transatlantic common stock based on the Validus closing price on July 12, 2011, delivers a significantly higher value to
Transatlantic stockholders than does the proposed acquisition of Transatlantic by Allied World. As noted above, as of such
date, our proposal represents a 27.1% premium to Transatlantic's closing price on June 10, 2011, the last trading day prior to
the announcement of the proposed acquisition of Transatlantic by Allied World, and a 12.1% premium over the value of
stock consideration to be paid to Transatlantic stockholders in the proposed acquisition of Transatlantic by Allied World
based on the closing prices of Allied World and Transatlantic shares on July 12, 2011. Our proposal also delivers greater
certainty of value because it includes a meaningful pre-closing cash dividend payable to Transatlantic stockholders in
contrast to the all-stock Allied World offer.

2.
Tax-Free Treatment.    In addition to the meaningful premium and cash consideration, the proposed transaction with Validus
is structured to be tax-free to Transatlantic stockholders with respect to the Validus voting common shares they receive in
the merger (unlike the fully-taxable proposed acquisition of Transatlantic by Allied World).

3.
Relative Ownership.    Upon consummation of the proposed transaction, Transatlantic stockholders would own
approximately 48% of Validus' outstanding common shares on a fully-diluted basis.(1)

(1)
Fully diluted shares calculated using treasury stock method.

Validus Allied World
Total Shareholder Return Since Validus IPO(a) +55% +24%
Market Cap as of 6/10/11(b) $3.0 billion $2.2 billion
Average Daily Trading Volume (3 month)(c) $27.6 million $14.6 million
Average Daily Trading Volume (6 month)(d) $22.4 million $13.4 million
Price / As-Reported Diluted Book (Unaffected)(e) 0.97x 0.78x
Price / As-Reported Diluted Book (Current)(e) 0.98x 0.76x
Dividend Yield as of 6/10/11 (Unaffected) 3.3%(f) 2.6%(g)

(a)
Including dividends. Based on the closing prices on June 10, 2011 and July 24, 2007. Source: SNL.

(b)
"Market Cap as of 6/10/11" reflects Validus' and Allied World's unaffected market capitalization based on market prices of Validus and Allied World
prior to the announcement of the Proposed Allied World Acquisition on June 12, 2011.

(c)
Three months prior to June 12, 2011, date of announcement of proposed Allied World acquisition of Transatlantic. Source: Bloomberg.

(d)
Six months prior to June 12, 2011, date of announcement of proposed Allied World acquisition of Transatlantic. Source: Bloomberg.

(e)
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(f)
Based on $0.25 per share quarterly dividend, as announced May 5, 2011.

(g)
Based on $0.375 per share quarterly dividend, as disclosed in Allied World Form 8-K dated June 15, 2011.

4.
Superior Currency.    Validus' voting common shares have superior performance and liquidity characteristics compared to
Allied World's stock:
Moreover, Validus has maintained a premium valuation on a diluted book value per share multiple basis relative to its peers
over the past two years, including Allied World. Our commitment to transparency and shareholder value creation has
allowed us to build a long-term institutional shareholder base, even as our initial investors have reduced their ownership in
Validus.

5.
Robust Long-Term Prospects.    We believe that a combined Validus and Transatlantic would be a superior company to
Allied World following its acquisition of Transatlantic:

�
Strategic Fit:

�
The combination of Validus' strong positions in Bermuda and London and Transatlantic's operations in
the United States, continental Europe and Asia would produce a rare example of a complementary
business fit with minimal overlap.

�
This combination will produce a well-diversified company that will be a global leader in reinsurance.

�
This combination will solidify Validus' leadership in property catastrophe, with pro forma managed
catastrophe premiums of over $1 billion,(2) while remaining within Validus' historical risk appetite.
Validus has significant experience assimilating catastrophe portfolios, most recently its acquisition of
IPC Holdings, Ltd. in 2009.

(2)
Based on property catastrophe gross premiums written for Validus and net premiums written for Transatlantic in 2010. Pro forma for Validus
($572 million), Transatlantic ($431 million) and AlphaCat Re 2011 ($43 million).

�
Finally, we believe that there is a natural division of expertise among our key executives in line with our
complementary businesses.

�
Size and Market Position:  This combination would create a geographically diversified company with a top six
reinsurance industry position on a pro forma basis,(3) and makes the combined company meaningfully larger than
many of the companies considered to be in our mutual peer group. Our merged companies would have gross
premiums written over the last twelve months of approximately $6.1 billion as of March 31, 2011.

(3)
Ranked by 2009 net premiums written and excluding the Lloyd's market per Standard & Poor's Global Reinsurance Highlights 2010.

�
As the level of capital required to support risk will continue to rise globally, we believe that size will
become an even more important competitive advantage in the reinsurance market. The recent renewals at
June 1 and July 1, 2011 reinforced this belief as Validus was able to significantly outperform market rate
levels�which we believe was a result of our size, superior analytics and our ability to structure private
transactions at better than market terms, while not increasing our overall risk levels.
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�
Significant Structural Flexibility:  Given jurisdiction, size and market position benefits, a combined Validus and
Transatlantic would have significant structural flexibility, including its ability to optimally deploy capital globally
in different jurisdictions, e.g., through targeted growth initiatives and/or capital management.

�
Global, Committed Leader in Reinsurance:  Validus has a superior business plan for the combined company that
will drive earnings by capturing the best priced segments of the reinsurance market. A combined Validus /
Transatlantic would derive a majority of its premiums from short-tail lines and 17% of premiums written from
property catastrophe (compared to 10% for Allied World / Transatlantic).(4) Validus believes this business mix
allows for optimal cycle management as the attractive pricing in short tail reinsurance will allow the combined
company to better position itself for the eventual upturn in long tail lines. Validus also intends to fortify
Transatlantic's reserve position through a planned $500 million pre-tax reserve strengthening.

(4)
Based on gross premiums written for Validus and net premiums written for Transatlantic in 2010.

We have reviewed the Allied World merger agreement and would be prepared to enter into a merger agreement with Transatlantic that
includes substantially similar non-price terms and conditions as the Allied World merger agreement. We are also open to discussing an
increase to the size of Validus' Board of Directors to add representation from the Transatlantic Board of Directors. In order to facilitate
your review of our proposal, we have delivered to you a draft merger agreement.

Additionally, we expect that the proposed transaction with Validus would be subject to customary closing conditions, including the
receipt of domestic and foreign antitrust and insurance regulatory approvals and consents in the United States and other relevant
jurisdictions. Based upon discussions with our advisors, we anticipate that all necessary approvals and consents can be completed in a
timely manner and will involve no undue delay in comparison to Transatlantic's proposed acquisition by Allied World.

Validus expects that the pre-closing special dividend would be financed entirely by new indebtedness incurred by Transatlantic. As
such, Validus has received a highly confident letter from J.P. Morgan Securities LLC in connection with the arrangement of the full
amount of financing required for the Transatlantic pre-closing special dividend.

Validus has completed two large acquisitions since 2007, and has a proven track record of assimilating and enhancing the performance
of businesses that it acquires to create additional value for shareholders. As such, we are confident that we will be able to successfully
integrate Transatlantic's and Validus' businesses in a manner that will quickly maximize the benefits of the transaction for our
respective shareholders.

Given the importance of our proposal to our respective shareholders, we feel it appropriate to make this letter public. We believe that
our proposal presents a compelling opportunity for both our companies and our respective shareholders, and look forward to the
Transatlantic Board of Directors' response by July 19, 2011. We are confident that, after the Transatlantic Board of Directors has
considered our proposal, it will agree that our terms are considerably more attractive to Transatlantic stockholders than the proposed
acquisition of Transatlantic by Allied World and that our proposal constitutes, or is reasonably likely to lead to, a "Superior Proposal"
under the terms of Transatlantic's merger agreement with Allied World.

We understand that, after the Transatlantic Board of Directors has made this determination and provided the appropriate notice to
Allied World under the merger agreement, it can authorize Transatlantic's management to enter into discussions with us and provide
information to us. We are
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prepared to immediately enter into a mutually acceptable confidentiality agreement, and we would be pleased to provide Transatlantic
with a proposed confidentiality agreement.

We understand that the terms of Transatlantic's merger agreement with Allied World do not currently permit Transatlantic to terminate
the merger agreement in order to accept a "Superior Proposal," but rather Transatlantic has committed to bring the proposed
acquisition of Transatlantic by Allied World to a stockholder vote. We are prepared to communicate the benefits of our proposal as
compared to Allied World's proposed acquisition of Transatlantic directly to Transatlantic stockholders. In addition, while we would
prefer to work cooperatively with the Transatlantic Board of Directors to complete a consensual transaction, we are prepared to take
our proposal directly to Transatlantic stockholders if necessary.

We have already reviewed Transatlantic's publicly available information and would welcome the opportunity to review the due
diligence information that Transatlantic previously provided to Allied World. We are also prepared to give Transatlantic and its
representatives access to Validus' non-public information for purposes of the Transatlantic Board of Director's due diligence review of
us.

Our Board of Directors has unanimously approved the submission of this proposal. Of course, any definitive transaction between
Validus and Transatlantic would be subject to the final approval of our Board of Directors, and the issuance of Validus voting common
shares contemplated by our proposal will require the approval of our shareholders. We do not anticipate any difficulty in obtaining the
required approvals and are prepared to move forward promptly at an appropriate time to seek these approvals.

This letter does not create or constitute any legally binding obligation by Validus regarding the proposed transaction, and, other than
any confidentiality agreement to be entered into with Transatlantic, there will be no legally binding agreement between us regarding
the proposed transaction unless and until a definitive merger agreement is executed by Transatlantic and Validus.

We believe that time is of the essence, and we, our financial advisors, Greenhill & Co., LLC and J.P. Morgan Securities LLC, and our
legal advisor, Skadden, Arps, Slate Meagher & Flom LLP, are prepared to move forward expeditiously with our proposal to pursue
this transaction. We believe that our proposal presents a compelling opportunity for both companies and our respective shareholders,
and we look forward to receiving your response by July 19, 2011.

Sincerely,

/s/ Edward J. Noonan

Edward J. Noonan
Chairman and Chief Executive Officer
        On the morning of July 13, 2011, Transatlantic issued a press release acknowledging receipt of the letter from Validus containing the
Validus Merger Offer and a separate press release announcing the record date for its extraordinary general meeting of its stockholders relating to
the Proposed Allied World Acquisition as of the close of business on July 22, 2011.

        Also on the morning of July 13, 2011, Allied World issued a press release announcing the record date for its extraordinary general meeting
of its shareholders relating to the Proposed Allied World Acquisition as of the close of business on July 22, 2011 and the early termination of the
antitrust waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the "HSR Act"), in connection with the
Proposed Allied World Acquisition, satisfying a condition to the Proposed Allied World Acquisition.
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        On the afternoon of July 17, 2011, Validus delivered supplemental materials relating to the superior economics and other benefits of the
Validus Merger Offer to the Transatlantic Board and, in the evening of July 17, 2011, Validus issued a press release describing the supplemental
materials.

        On July 18, 2011, Validus filed a Notification and Report Form with the federal antitrust authorities under the HSR Act relating to the
Validus Transaction Proposal. On August 17, 2011 at 11:59 p.m. Eastern time, the applicable waiting period under the HSR Act for the
acquisition by Validus of Transatlantic Shares pursuant to the Validus Transaction Proposal or other transaction with Transatlantic expired.

        On July 19, 2011, Transatlantic issued a press release announcing that the Transatlantic Board determined that the Validus Merger Offer
does not constitute a "superior proposal" under the terms of the Allied World Acquisition Agreement and reaffirmed its support of the Proposed
Allied World Acquisition. However, Transatlantic also announced that the Transatlantic Board had determined that the Validus Merger Offer is
reasonably likely to lead to a "superior proposal" and that the failure to enter into discussions regarding the Validus Merger Offer would result in
a breach of the Transatlantic Board's fiduciary duties under applicable law.

        On the morning of July 23, 2011, following the expiration of a three business days' notice period under the Allied World Acquisition
Agreement, Transatlantic delivered a form of confidentiality agreement for Validus' execution as a precondition to the commencement of
discussions and exchange of confidential information. The form of confidentiality agreement included standstill provisions that would have
prevented Validus from making the Validus Exchange Offer directly to Transatlantic stockholders.

        On the evening of July 23, 2011, in-house and outside counsel from Transatlantic (Gibson, Dunn & Crutcher LLP) and Validus (Skadden,
Arps, Slate, Meagher & Flom LLP) spoke via telephone to discuss the form of confidentiality agreement delivered by Transatlantic earlier that
day. On this call, Transatlantic and Validus were unable to come to agreement regarding the removal of the restrictive standstill provisions. Later
that evening, Validus delivered a form of confidentiality agreement to Transatlantic that it would be prepared to execute.

        On the morning of July 25, 2011, Validus sent a letter to the Transatlantic Board regarding Transatlantic's refusal to enter into a
confidentiality agreement that would not foreclose Validus from pursuing its proposal for Transatlantic and informed the Transatlantic Board
that Validus was commencing the Validus Exchange Offer that morning.

        On July 25, 2011, Validus commenced the Validus Exchange Offer and issued a press release announcing the commencement of the
Validus Exchange Offer and repeating the text of the letter that it sent to the Transatlantic Board earlier that morning.

        On the morning of July 28, 2011, Transatlantic filed a Schedule 14d-9 announcing, among other things, that the Transatlantic Board
reaffirmed its support of the Proposed Allied World Acquisition and recommended that Transatlantic stockholders reject the Validus Exchange
Offer and not tender their Transatlantic Shares pursuant to the Validus Exchange Offer.

        Also on the morning of July 28, 2011, Transatlantic filed a Form 8-K with the SEC announcing that it had adopted a stockholder rights
plan, which has a term of one year and a 10% beneficial ownership threshold.

        Additionally, on the morning of July 28, 2011, Transatlantic announced that it had filed a complaint against Validus in the United States
District Court for the District of Delaware, alleging that Validus violated the securities laws by making false and misleading statements to
Transatlantic stockholders in connection with the Validus Exchange Offer and its opposition to the Proposed Allied World Acquisition. Validus
believes that this action is meritless. On August 10, 2011, Validus moved to
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dismiss this complaint for failure to state a claim. Transatlantic amended its complaint on September 13, 2011 to, among other things, add
Mr. Noonan and Joseph E. (Jeff) Consolino, Validus' President and Chief Financial Officer, as defendants. Validus believes the amended
complaint is meritless and intends to vigorously defend against the claims asserted.

        On the afternoon of July 28, 2011, Validus issued a press release reiterating that the Validus Exchange Offer is superior to the Proposed
Allied World Acquisition and challenging misleading statements that had been made by Transatlantic earlier that day.

        On August 2, 2011, Validus obtained amendments to its applicable credit facilities necessary for satisfying a
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