
DAVID ALTMAIER 
COMMISS IONER 

IN THE MATTER OF: 

V ALIDUS REINSURANCE LTD. 

AMENDMENT TO CONSENT ORDER 

FILED 
OCT O 3 2016 

CASE NO.: 197118-16-CO 

THIS CAUSE came on for consideration as a result of an agreement between V ALIDUS 

REINSURANCE LTD. (hereinafter referred to as "V ALIDUS") and the OFFICE OF 

INSURANCE REGULATION (hereinafter referred to as the "OFFICE") to amend the Consent 

Order that was executed by VALIDUS and the OFFICE on December 31 , 2015 (hereinafter 

referred to as "Consent Order 184074-15," attached as Exhibit A), in response to a change in 

VALIDUS's secure financial strength ratings. Following a complete review of the record, and 

upon consideration thereof, and being otherwise fully advised in the premises, the OFFICE hereby 

finds as follows: 

1. The OFFICE has jurisdiction over the subject matter and parties herein. 

2. V ALIDUS is a Certified Reinsurer in the state of Florida pursuant to Section 

624.610(3)(e), Florida Statutes, Rule 690-144.007, Florida Administrative Code, and Consent 

Order 18407 4-15. 

3. The minimum collateral a Certified Reinsurer is required to post for the ceding 

insurer to take one hundred percent (100%) credit in its financial statements on account of such 

reinsurance ceded is based on the secure rating the Certified Reinsurer is assigned by the OFFICE. 

Pursuant to Rule 690-144.007(8)( e) 1., Florida Administrative Code: 
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The maximum rating that a certified reinsurer may be assigned will correspond to 
its financial strength rating as outlined in subsection ( 4) of this rule. The Office 
shall use the lowest financial strength rating received from a rating agency indicated 
in paragraph 3 (a)-( e) of this rule in establishing the maximum rating of a certified 
rem surer. 

4. When Consent Order 184074-15 was executed, VALIDUS represented that it had 

financial strength ratings of "A" from A.M. Best, "A" from Standard & Poor's, and "A3" from 

Moody's. Said representation was included in Paragraph nine (9) of Consent Order 184074-15. 

5. VALIDUS represents that effective August 9, 2016, Moody's upgraded 

VALIDUS's secure financial strength rating from "A3" to "A2." VALIDUS fmiher represents that 

it maintains financial strength ratings of "A" from A.M. Best and "A" from Standard & Poor's. 

6. Based on the secure financial strength ratings of V ALIDUS, the OFFICE hereby 

assigns V ALIDUS a rating of Secure - 3 and finds that, pursuant to Rule 690-144.007( 4), Florida 

Administrative Code, twenty percent (20%) is the minimum collateral VALIDUS is required to 

post for a ceding company to take one hundred percent (100%) credit in its financial statements on 

account of such reinsurance ceded to V ALIDUS. 

7. Accordingly, Paragraph nine (9) of Consent Order 184074-15 is hereby replaced 

with the following language: 

V ALIDUS represents that it has current financial strength ratings of"A" from A.M. 

Best, "A" from Standard & Poor's, and "A2" from Moody's. 

8. Further, Paragraph eleven (11) of Consent Order 184074-15 is hereby replaced with 

the following language: 

Based on VALIDUS's secure financial strength ratings, for purposes of Rule 690-

144.007(4), Florida Administrative Code, VALIDUS acknowledges that the 

collateral required for the ceding insurer to take one hundred percent (100%) credit 
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in its financial statements on account of such reinsurance ceded be no less than 

twenty percent (20%), unless otherwise amended by the OFFICE. 

9. The parties agree that the amendment described in paragraph eight (8) above shall 

take effect only for agreements incepting on or after August 9, 2016, up until such time as the 

collateral requirement may be further amended by the OFFICE. For agreements incepting on or 

after June 1, 2012, and before July 28, 2015, twenty percent (20%) is still the minimum collateral 

VA LID US is required to post for a ceding company to take one hundred percent ( 100%) credit in 

its financial statements on account of such reinsurance ceded to VALIDUS. For agreements 

incepting on or after July 28, 2015, and before August 9, 2016, fifty percent (50%) is still the 

minimum collateral V ALIDUS is required to post for a ceding company to take one hundred 

percent (100%) credit in its financial statements on account of such reinsurance ceded to 

VALIDUS. 

10. The patiies agree that all other previous terms and conditions of Consent Order 

184074-15 remain unchanged by this Amendment to Consent Order and remain in full force and 

effect. 

11. Each party to this action shall bear its own costs and attorneys' fees. 

12. VALIDUS expressly waives a hearing in this matter, the making of findings of fact 

and conclusions of law by the OFFICE, and all further and other proceedings to which it may be 

entitled by law or rules of the OFFICE. V ALIDUS hereby knowingly and voluntarily waives all 

rights to challenge or to contest this Amendment to Consent Order in any forum now or in the 

future available to it, including the rights to any administrative proceeding, state or federal court 

action, or any appeal. 
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13. VALIDUS and the OFFICE agree that this Amendment to Consent Order shall be 

deemed to be executed when the OFFICE has signed a copy of this Amendment to Consent Order 

bearing the signature of V ALIDUS or its authorized representative notwithstanding the fact that 

the copy was transmitted to the OFFICE electronically. Further, V ALIDUS agrees that its 

signature as affixed to this Amendment to Consent Order shall be under the seal of a Notary Public. 

WHEREFORE, the agreement between VALIDUS REINSURANCE LTD. and the 

OFFICE OF INSURANCE REGULATION, the terms and conditions of which are set forth above, 

is APPROVED. 

FURTHER, all terms and conditions above are hereby ORDERED. 

DONE and ORDERED this _3___day of Oc&bef , 2016. 

avidAltmaier, Commissioner 
Office of Insurance Regulation 
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By execution hereof, VALIDUS REINSURANCE LTD. consents to entry of this 
Amendment to Consent Order, agrees without reservation to all of the above terms and conditions, 
and shall be bound by all provisions herein. The undersigned represents that he or she has the 
authority to bind VA.LIDUS REINSURANCE LTD. to the terms and conditions of this 
Amendment to Consent Order. 

VALIDUS ~SURCE LTD 

By:~ 

Print Name: l<e.011 Uf"~Scc\ \ 

Title: Ch:e.,f E-x~c"'-itv( Order 

Date: 3 Ocm'oE'.__0 2-o\G 

The foregoing instrument was acknowledged before me this _3_ day of C)c.iDbe- 2016, 

by kefk- ·L)"l~c c \. \ as c ~ld ['(<:GLctL-z oPPic v 
(name of person) (type of authority; e.g., officer, trustee, attorney in fact) 

for \ia\;cL~ Re.~A-S1tA~ ct I Ltd . 
(company name) 

(Signature of the Notary) 

(Print, Type or Stamp Commissioned Name of Notary) 

Personally Known V or Produced Identification 

Type of Identification Produced __________ _ 

My Commission £xpin;S' d.CC'.5 YIO't -€.('(' p'1 re.. 
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COPIES FURNISHED TO: 

KEAN DRISCOLL, CHIEF EXECUTIVE OFFICER 
V ALIDUS REINSURANCE LTD. 
29 Richmond Road 
Pembroke HM 08 
Bermuda 

ROBERT RIDENOUR, DIRECTOR 
Property and Casualty, Financial Oversight 
Office of Insurance Regulation 
200 East Gaines Street 
Tallahassee, FL 32399-0329 
E-Mail: Robert.Ridenour@floir.com 

JOEL MEYER, CHIEF ANALYST 
Property and Casualty, Financial Oversight 
Office of Insurance Regulation 
200 East Gaines Street 
Tallahassee, FL 32399-0329 
E-Mail: Joel.Meyer@floir.com 

PA TRICK FLEMMING, ASSIST ANT GENERAL COUNSEL 
Office of Insurance Regulation 
Legal Services Office 
200 East Gaines Street 
Tallahassee, FL 32399 
E-Mail: patrick.flemming@floir.com 
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FILED 
DEC 81 2015 

OFFICE OF 

OFFICE OF INSURANCE REGULATION ~~~NCEfflfON --
KEVIN M. MCCARTY 
COMMISSIONER 

IN THE MATTER OF: 

VALIDUS REINSURANCE LTD. 

CASE NO.: 184074-C0-15 

CONSENT ORDER 

THIS CAUSE came on for consideration as a result of an agreement between V ALIDUS 

REINSURANCE LTD. (hereinafter referred to as "V ALIDUS") and the OFFICE OF 

INSURANCE REGULATION (hereinafter referred to as the "OFFICE") in response to changes 

to the security requirements applicable to VALIDUS's financial strength ratings. Following a 

complete review of the record, and upon consideration thereof, and being otherwise fully advised 

in the premises, the OFFICE hereby finds as follows: 

1. The OFFICE has jurisdiction over the subject matter and of the parties herein. 

2. V ALIDUS is a stock insurer organized under the laws of Bermuda whose shares 

are owned one hundred percent (100%) by Validus Holdings Ltd., a Bermuda holding company. 

3. V ALIDUS is also a Certified Reinsurer in the state of Florida pursuant to Section 

624.610(3)(e), Florida Statutes, Rule 690-144.007, Florida Administrative Code, and the 

Consent Order that was executed by VALIDUS and the OFFICE on August 8, 2012, case 

number 126837-12-CO ("Consent Order 126837-12-CO," attached as Exhibit A). 
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4. The Consent Order was amended one time to extend VALIDUS's status as a 

Certified Reinsurer1 by Order of the OFFICE dated December 31, 2013. (attached as Exhibit B) 

Consent Order 126837-12-CO was set to expire on December 31, 2015, at 11:59 PM unless 

extended by written approval of the OFFICE. 

5. To consolidate the prior Order and Consent Order 126837-12-CO and address a 

change to the security requirements in Rule 690-144.007, Florida Administrative Code, 

VALIDUS and the OFFICE hereby execute this Consent Order and agree that it shall supersede 

Consent Order 126837-12-CO and govern VALIDUS's status as a Ce1tified Reinsurer in the 

state of Florida. 

6. VALIDUS has represented and the OFFICE finds that VALIDUS is still m 

compliance with all of the requirements of the Florida Insurance Code and Florida 

Administrative Code to being a Certified Reinsurer in the state of Florida. 

7. VALIDUS represents that its purpose for being a Ce1tified Reinsurer under 

Section 624.610(3)(e), Florida Statutes, and Rule 690-144.007, Florida Administrative Code, is 

to allow ceding insurers to take credit in their accounting and in financial statements on account 

of such reinsurance ceded without V ALIDUS posting full collateral. 

8. The minimum collateral a Certified Reinsurer is required to post for the ceding 

insurer to take one hundred percent ( l 00%) credit in its financial statements on account of such 

reinsurance ceded is based on the secure rating the Certified Reinsurer is assigned by the Office. 

Pursuant to Rule 690-144.007(8)( e) 1., Florida Administrative Code: 

1 V ALIDUS was previously referred to as an "Eligible Reinsurer" in the Florida. However, Rule 
690-144.007, Florida Administrative Code, was amended effective July 28, 2015, to substitute 
the term "certified reinsurer" for "eligible reinsurer." Therefore V ALIDUS is now classified as a 
Certified Reinsurer in Florida. 
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The maximum rating that a certified reinsurer may be assigned will correspond to 
its financial strength rating as outlined in subsection ( 4) of this rule. The Office 
shall use the lowest financial strength rating received from a rating agency 
indicated in paragraph 3(a)-(e) of this rule in establishing the maximum rating of 
a certified reinsurer. 

9. VALIDUS represents that it has current financial strength ratings of "A" from 

A.M. Best, "A" from Standard & Poor's, "A3" from Moody's, and "A" from Fitch. 

10. Effective July 28, 2015, Rule 690-144.007(4), Florida Administrative Code, was 

amended so that, among other things, a rating of A3 from Moody's now corresponds to a Secure 

-4 rating and a collateral requirement of fifty percent (50%). 

11. Based on VALIDUS's secure financial strength ratings, for purposes of Rule 

690-144.007(4), Florida Administrative Code, VALIDUS acknowledges that the collateral 

required for the ceding insurer to take one hundred percent ( 100%) credit in its financial 

statements on account of such reinsurance ceded be no less than fifty percent (50%), unless 

otherwise amended by the OFFICE. Said collateral requirement shall take effect only for 

agreements incepting on or after July 28, 2015, up until such time as the collateral requirement 

may be further amended by the OFFICE. For agreements incepting after August 8, 2012, and 

before July 28, 2015, twenty percent (20%) is still the minimum collateral VALIDUS is required 

to post for a ceding company to take one hundred percent (I 00%) credit in its financial 

statements on account of such reinsurance ceded to V ALIDUS. 

12. VALIDUS represents that it has established collateral security in the form of 

letters of credit for purposes of securing its U.S. liabilities to U.S. cedant insurers and that such 

letters of credit comply with Section 624.610(4)(c), Florida Statutes, and Rule 690-144.005(6), 

Florida Administrative Code. V ALIDUS agrees that any other form of security it utilizes in lieu 
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of letters of credit shall comply with Section 624. 610, Florida Statutes, and Rule 690-144.007, 

Florida Administrative Code. 

13. VALIDUS acknowledges and agrees that pursuant to Rule 690-144.007(8)(d)(2), 

Florida Administrative Code, V ALIDUS shall assume only the kind or kinds of reinsurance 

ceded by ceding insurers for which V ALIDUS is authorized in its domiciliary jurisdiction. 

14. VALIDUS acknowledges that in order to maintain its status as a Certified 

Reinsurer, it is required to file annually with the OFFICE all documentation required by Rule 

690-144.007(8)(h), Florida Administrative Code. 

15. VALIDUS submits to the jurisdiction of the United States' courts and has 

appointed an agent for service of process in Florida (attached as Exhibit C). Furthermore, 

V ALIDUS agrees to post one hundred percent (100%) collateral for its Florida liabilities if it 

resists the enforcement of a valid and final judgment from a court in the United States or if 

otherwise required by the OFFICE pursuant to Rule 690-144.007, Florida Administrative Code. 

16. V ALIDUS affirms that all representations made herein and in connection with 

this Consent Order are true and material to the issuance of this Consent Order. VALID US further 

acknowledges that all requirements set forth herein are material to the issuance of this Consent 

Order. 

17. VALIDUS agrees that it will adhere to the continuing requirements for a Certified 

Reinsurer as described in Rule 690-144.007, Florida Administrative Code. 

18. VALIDUS shall report to the OFFICE, Bureau of Property & Casualty Financial 

Oversight, any time that it is named as a party defendant in a class action lawsuit within fifteen 

(15) days after the class is certified, and V ALIDUS shall include a copy of the complaint at the 

time it reports the class action lawsuit to the OFFICE. 
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19. This Consent Order shall remain in effect and VALIDUS's status as a Certified 

Reinsurer shall continue until V ALIDUS either surrenders its status, fails to meet the 

requirements of the Florida Insurance Code or Rule 690-144.007, Florida Administrative Code, 

or has its status withdrawn pursuant to Rule 690-144.007, Florida Administrative Code, or this 

Consent Order. 

20. V ALIDUS agrees that, upon execution of this Consent Order by the OFFICE, 

failure to adhere to one or more of the terms and conditions contained herein may result, without 

further proceedings, in the withdrawal of VALIDUS's status as a Certified Reinsurer. in this state 

in accordance with Sections 120.569(2)(11) and 120.60(6), Florida Statutes. 

21. The deadlines set fo11h in this Consent Order may be extended by written 

approval of the OFFICE. Approval of any deadline extension is subject to statutory or 

administrative regulation limitations. 

22. Each party to this action shall bear its own costs and attorneys' fees. 

23. Executive Order 13224, signed by President George W. Bush on September 23, 

2001, blocks the assets of terrorists and terrorist support organizations identified by the United 

States Department of the Treasury, Office of Foreign Assets Control. The Executive Order also 

prohibits any transactions by U.S. persons involved in the blocked assets and interests. The list 

of identified terrorists and terrorist support organizations is periodically updated at the Treasury 

Department's Office of Foreign Assets Control website, http://www.treas.gov/ofac. VALIDUS 

shall maintain and adhere to procedures necessary to detect and prevent prohibited transactions 

with individuals and entities that have been identified at the Treasury Department's Office of 

Foreign Assets Control website. 
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24. V ALIDUS expressly waives a hearing in this matter, the making of Findings of 

Fact and Conclusions of Law by the OFFICE, and all further and other proceedings to which it 

may be entitled by law or rules of the OFFICE. V ALIDUS hereby knowingly and voluntarily 

waives all rights to challenge or to contest this Consent Order in any forum now or in the future 

available to it, including the rights to any administrative proceeding, circuit or federal court 

action, or any appeal. 

25. VALIDUS and the OFFICE agree that this Consent Order shall be deemed to be 

executed when the OFFICE has signed a copy of this Consent Order bearing the signature of 

VALIDUS or its authorized representative notwithstanding the fact that the copy was transmitted 

to the OFFICE electronically. Further, V ALIDUS agrees that its signature as affixed to this 

Consent Order shall be under the seal of a Notary Public. 

WHEREFORE, the agreement between V ALIDUS REINSURANCE LTD. and the 

OFFICE OF INSURANCE REGULATION, the terms and conditions of which are set forth 

above, is APPROVED. 

FURTHER, all terms and conditions above are hereby ORDERED. 

~'r 

DONE and ORDERED this~ dar)J)Af:, 2-'0~ 15_. ~.___-

Kevin M. Mc arty, Commissi 
Office of Insurance Regulation 
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By execution hereof, VALID US REINSURANCE LTD. consents to entry of this Consent Order, 
agrees without reservation to all of the above terms and conditions, and shall be bound by all 
provisions herein. The undersigned represents that he or she has the authority to bind V ALIDUS 
REINSURANCE LTD. to the terms and conditions of this Consent Order. 

Pcwrsh . 

V ALIDUS REINSURA*f\ LTD. 

By: ~i_k 
Print Name: /<f.ltN ./)f<.JS UJJ..L 

Title: _ _c:C;He:rc.__·_f::X_i{._W_it_ve_· _O_ffl_cn:. ___ _ 

Date: __ l)_e_(-On_!_a'_3._1, _&_0_1{' ____ _ 

B'f,O."ffi OF ~b Vo _ke . 
6@~1:-Y OF MA,\ Ci{ ct 
~~~ - . 

,-, I -1-
The foregoing instrument was acknowledged before me this5 ~ day of 1Jcew~Ol5, 

(name of person) as (~tiori~~ste~o~~act) 

for \{ e,4 CUAQ ~ vvn,\NC<tv) CQ.. LJzA 
(company name) 

(Signature of the Notary) 

/ 

(Print, Type or Stamp Commissioned Name of Notary) 

Personally Known ___ or Produced Identification .. ,,,,,.-="-"' 

Type of Identification Produced. ___________ _ . 
My Commission-F.x,pires ~ V\cflr· fbor vve., 
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COPIES FURNISHED TO: 

KEAN DRISCOLL, CHIEF EXECUTIVE OFFICER 
VALIDUS REINSURANCE LTD. 
29 Richmond Road 
Pembroke HM 08 
Bermuda 

LEE RODDENBERRY, SPECIAL CONSULTANT 
Galloway Brennan, P.A. 
Ease College A venue, Suite 900 
Tallahassee, Florida 32303 
E-Mail: lroddenberry@.gbb-lmv.com 

DAVID AL TMAIER, DEPUTY COMMISSIONER 
Property and Casualty 
Office of Insurance Regulation 
200 East Gaines Street 
Tallahassee, FL 32399-0329 
E-Mail: David.Altmaier@floir.com 

ROBERT RIDENOUR, DIRECTOR 
Office of Insurance Regulation 
200 East Gaines Street 
Tallahassee, FL 32399 
E-Mail: Robert.Ridenour@floir.com 

VIRGINIA A. CHRISTY, CHIEF ASSISTANT GENERAL COUNSEL 
Legal Services 
Office of Insurance Regulation 
200 East Gaines Street 
Tallahassee, FL 32399 
E-Mail: Virginia.Christy@floir.com 

----·---------- ··----- ----------------- --·--· -·--~-~------- ------~-~-----~-------~~---------·--
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. Section 6?.A.:6l.0(:3)(e), fi'lol'ldn: Stntntos, und Ri1!0 690~1'44.0()71 Pl01·ldn Adu1lnl!iMt!Vo Cod~. 

6. . APPUCAN~t' 8hnll 11dh~1·0 to the cont!n\tlug l'equh'~menui f.01· (ll'I imglhfo lloln:nm,r 

11:i,4tl'l!Ol'lbed In Ru!o·69Q·l44,Q07, l!lol'l<la Admlni~tmtivo Coc1o. . 
\ 

7. · 'Fot• pm•pt)l{llll of Rnlo 690"144.007(4), llforidu Adniii1\!itl!t1tlvo Coda, 
I 

APVLICA'N't' acknowledges 'tho collatern.J rcqull'od fo1· t111,. oedlt1i: insurc1· to t~lw mto hlin<!l'Od 

perqent (100%) 01·etllt ht Its· :f1trnnclni stl\tomcmts cm ('Qooi111t of such rnll1~mimco: c(,)ded 'be no less 

than. twont.y pe.1'c<mt (20%.D, \llllosB otherwise mnondcd by the O.Fl!lCB. ; SiM oo1lntont1 
i 

roquh'Qmont ,1.JhaU ,only np})ly to prnpe1ty oil.t!\Strnphc ·1·0h1s,11·01\ce being · provld~d QY tho 

APP.l.ICANT to C<ldlrrit lnsut¢1\~ 1.n Fkn'ldlHtnd shall ·tnlte e.ff.eot for ag1:C:1ein<mt~ hloeptl,i'rg cm Ql' 

J1tl~f JJJne 11 2.011 llp untU suQh time· as tho oollatel'al requh-01110,if n10.y bo.um<:mde<l by the 

o:wtcn. 

O. · APPT..lCANT 1·ep1·tlsont11 ln lts Applloatlon thrit fl will osl:~bllah ~ollut~.l'ul ~eondty 
. . . . 

In tho fmm of J.,ettors of c,·cdlt fb1: pm·1,oae(l of socill'Jn,,z H.s tJ.s. linbiHtl~u 'to U.S. OQdunt 

..'..-----------·--·------·-·+-···------ ---------· 
- -------------------·--------·-----------· 
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lnsure1'&. Stio.h Lettem of CL·odlt ·11hnU. comply with So1.>Uon 624.610(4)(c), Mo,·i<ln. S1ntutes, tmcl 

Ru!~ :690,,144,005(6), Flol'l<ln AdlnlniHll'lltlve Co~lo. l/.ut'thel', any other fol'm o~· socnl'lty ,1tllizod 

by APUUCAN'J.' In lle\l of Lottern of Credit shnll comply with ·Section 6?.4,61 O; Plorldn Stutnte$, 

nnd R\\)O 61io-144,007, J?lol'lda Admlnlstmtlve Cod.e •. 
,, I •• •t "I I • • I 

. ~. P\lt'f;tHmt to Rul6 69:0 .. )l.l,4,007(B)(c)(?.), l'llol'!dl\ Admh\lstrntlvl.} Code, 
' 

APPLICANT slrnll f1$~tiine only th~ kind or ki.ndll of roimmnmco oeded by. c°i<Hng .in11mers fOl' 

which APPLICANT fo t1tllho1•l7.,od In lts clo111loill~1·y jlll'isdlotion. F,1tthdr1 AWUCANT 
< 

ook11owledBe..9 tlu1t tho ellglhlo 1·<1111llm'C1' ~tutus llhiill only 11pply to .1>1'0J5.erty Cfl'!Mh'ophe 
' 

rnlu»u1·a1100. 
I 

1.0, Al}'flr.,ICANT nclmowledgos th11t In (lt'der to mnlnloln 'lt11-01lglblo rolns\ll'e1· statt1a it 

la r~qult'Od to Hlo annirntly with tho <)WtCH ull dbcumontatlon requfred b'y Rulo 690 .. 

144,-007.(8:)(~) \ , .. s., .Fl6ddn A~m!nlst1•atlw Co<lc, lnoh.1dlllg a list of Flqrlclll cod~ntu, QU or before 

.. 11. AP}).LICAN'l' sub111lta to tho )ulit1dfofom of the UnlttJd Stnteu co\1tts und. h!1s 

apf?olntcd an ugt.mt fo1• stwvlo~ of p1·ooos11 in Flodd4 (~ttached ns Hxhlblt I~). I1u1'th(m,101·e, 

Al>l>UC!ANT ag1·ees to .po11t 0110 huncl1·9d n.eroe11t () 00%) c0.llatol'l:ll t'o1· lts Flo1·\cla liahilititf!l if It 

re:iillltR tlie 011fo1•oc1\'ltillt of u vnHd nt1.d finnr Judginont ft·om a oomt 1.n th1J lJ~l~o<l Stn.t<,Jl or if 
I 

o\ho1·wilm1•l>'qt1h'otl by tho 0.FFlCRp~miunnt to Rnlo690..;t44.007, 11lol'lda Ad111{nist1·11ttv~ Cod~. 

t:i. Thi~ Consent O.l'd.or ::illull Qxplre on Dooombo.r 3,1~1, 2013 ut 1.1 :59:,PM. 

l3.1 APPUCANT shall l'Qpot't to tho OFFICE, l!tll'QUU of Prnp?l'lY. & C11Sunlty 

F.lnttl'.l.Oittl Ov1w~ight.1 a~y tlm(, ·thu~ it 18 1mmod .€\8 o lllll'ty· (1!:)fonclnut· In a oluJB Mtlon luw1mit, 

with bl fl.ft~e1t (1 S) duyn uftor·. tile clmlli Is cartlflod, and APPLICANT shnll .lnclucto ti oopy of the 

oomplftint ut tho ttitm tt t•epot'l'I the chws ·Mtibn lowimlt'to thu OFF!CU, 

---~-~--~-·-----
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14, Ai>PLICA'NT shall pay within thirty (30) dnys of cxecut1011 of thin Con11<mt 01·dei'i 

tw<> thousond f1vo h\l11d1·ed U.S. 'Dnllm·ii ($?..1500) fo1· !1;g11l costs ttssociated '?ith thla Co11so11t 

15. .'.flro. clo,u.~llu~s imt forth In this CQ1111ont ,0l'd.er .muy be extop.decl by wl'ltt<m 

up.prov.~I of 1h0 OWICE. App1·ovul of any doaclllne oxtcliiilon fa :mbJeot to fltotutory -01· 

~drnlnh1trntlvo n)g\lll.\tl<>n llmitnll.01111. 
\ 

16, APllr.,lCANT l'lffkmi; that f.\11 l'l:)))!'csent.atlona urn trno mHl nil .1·oquh·cxnonts set 

fbl'\ll'ht1re!n Ul'0 mutc1·llll to the ls~\)Once of th!ll Co11sm1t 01•do1•, 

17. A)ll?LlCANt shrill t•opoi:t to tho OPFICH withh1 alxty (60) cl\\ys• fl1ot'il th<, elute of 

·the exeoutlou of thl3 Consent 01:doL' ii co1'1iflc)lltlo11 oviclo11clng .compllonco .. wHh uU of the 

l'eqµh'eltlet\tll df lhls (fon110nt Orll~i'. Any 1yxcept!ons shall l10 ~o noted iind \>ontnined In the 

·oorHfioatlon,. ExQeptlons nofoci in tho ocrtitfontlon Bhttl.1 u.hio inoli1cte ·tl thnelln(l-d-eflnina wl1Q1~ the 
. . 

011tHtlm~ll11g 1·cqull'cmont.s of tho C.on8ent Ol'del' wlll bo 001n.11Jett>. Sald oortlflontlot\ ahnll bo . . 
lii.lbmitto<l to fhc (WFICE vlti oleokonlo mall n11d dh·ectq(l to U.1<i uttontl,011 ·o:r tho AsslBtfmt . 
(3ewirul Co1,msol l·op1·0111.mtl11g .the·OFflIC~H In 1hla matt01· and 11s.named In 1hls Conso1.1t·Ot'de1·. 

18. APPLlCANT· 1igt.e~,s that. \IPOh oxet\l~lon of'ihis· Con~ent OrdeJ: QY ·ti,~ QitFICE, 

.fulfo1·9 to o.clhcre to 0110.Q\' mo1·~ of the tonns and conditions· Qontt1~ned lr<.miin mliy ro11utt, w'!thout 

ti.n1the1· prnceoclingn1 lo tho wlthcknwttl of APPLJCAN'.l''s st1:1tlt8 till an HlluLble l{olnam-01· In thl11 

llt~ifo, fa uooor.d~i,ot> With Sec.tlons 1 Z0,.569(2)(h): imd 120,60(6)1 I1lo1'idtl SM1.1\qi./. 

' 19.. nxao,1tlva O.tdo1· 13224. algnel\ by P1·~sido11t: Georg~ W. J}i1~h 1iu $<,p,tembo1• 23, 

iQOl I b.}ool<S ih(} .assets of t~l'l'<.l11istH- t'il'ld M'VOlfot 11\.\})t)Od 011amiltUtib11i! ldentltl~<\ hy. tho \1nitoc1 . 
r 

$tijtea l)epf\rlment of the 'l'~Q\11!\ll'Y, Q.l!t)pc,, o.f (loro\gn .. M.$0lH CcmtroJ., The nxcb\1tlvo oi:a~I' Hlso 

pt'Ohlhtts ni\y fl•m18actlon11 by U.S. potaom1 Involved in tho oloekod' ~sset~ und .ihtoreiitN, 'l'he ll~t 

~ ------~-----·-----·--- ·-----------·-----~~------- ---~------
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0(1 ldimtW~µ torrol'l~ts un<l tQr1'0rtf1t 1mppo1t. 01'gonlzutlons IB })Ol'lodloally \lticl!\to.d in tho 'l..-1·0M1;11y 

))epti1't1n;nt's Oftloo o'l'- llot-olgn A1rnet.q C1mtrnl. wobslto, ~IMWl.QfoQ; APPLICANT 

shall 1tlUli1tf1l't1 tmd udho1•0 to p1·ocech.11·os neccssa1·y to dotect and p1·,,w~nt pl'Olil\)ited tmqaMtlonH 

.~i111,),_1div!ch111l~ ~ml ~ntlti~a wllioh)rnvo bee11 ide~tl~cd \l,t the Tron.~Jll:Y. D~l>lll'}tytcat'u. Of.fi.oe 9r 
l' 

Fol'olgn AH:-101'11 Cm1t1·0.l websllo. 
; 

to. API>LJCANT exnr~sRly w11lw11 a.lwnrh1g In th\a mir~t~r, tho 1rrnkfog ofl?lndlngs of. 
' . I 

Fao~. ancl Conoh111Jon~ o.i1 L~w by the OFVJCH m1d uH fl.ll'tho1· 1md othe1· tH'ooeodinga hol'oin to 
. . ' 

wh1oh ·tho pt1.rtlo11 m~y be· ontltl~<l hy luw or rulos 9f tho. Ol1FlCB. Al>PUCANT h~.1'e.by 

_ lmow.logly :tint! volu.11tul'lly wolves nil l'lght$ to ch111lenge 01· to contest this Co1Y~cnt Ol'df;i1• .In. 4ny · 

. fol'um irow ·ov b1 tho fotme l\vallublo ·to It, Including 1ho l'l.ght to any odmloMN1!1v.c proc~o<.Ung, 

cJ\iei1ft: Ql!·fodQJ'til ~ot11•t Mtlon1 01· 1my v:11peul. · 

Rx:o"pt. t1s,11otcd tu thla Com1e11t 01·dl}1',. eo.oh piwty to this -uotiou 1ht1ll benr itu· own 

oosta.t\lld foM, ' 

· ·.22. The 1i111·tl~a l\gl'~e thnt this Con:i011t Orclol' ahail be dMmt.1d 'to b:o ijxeout~d wl1en 

th(;- OPl<ICE hM exooutod !l oopy of thl'fi Consont 01'de1· hoa1·ing the s!gnatm·e o~ APPJ,,ICAN'1' o1• · 
' 

ill! "ullwd11;<1.d 1·ep1'.l}!l'Cllttldv.e,.11otwlthstnn<ltng tho foot th.M tho 0011y may have bJen trnnsmltted to 

.thQ ~11mim eleot1·onlonlly, l1urthe1, APPLICANT 'Oijl'()CS th!\t lt~ s.ig@t\ll'O ~~!! uff\RC;.ld to thig 
., 

Cottse1Yt Orcfol' shi11l be 1;111detthe s<,r!l l)f a Nota1•y Pnbllo, 
l 

Pngu 6 of!> 

• < ' 



" r ~,, 

-,--,------·····---
WHBllEF01lH~ tho ugi·ocri1ont. ·bt.ltwccn VALIDUS REINSURANCI!, r.;rn, nnd tho 

eJ.1111IG1~ OF TNSURANClJ R13{t"tJt~ATION, th<> tetm.~ ~11d condltlonH of wWch u1·0 set· f'ol'lh 

ubov~1 l~ i\P..l?ROV.HJ), 

llUlrl}]U~;,, ~ll :1~,~~ tlml. ~ll\}lll,tl911s 9ont_f!!lHl$! h~l'Q.ll\ ~X':l ~)C\'.9bY. PR1:?~1~l)3:0, 

D ONit 1mtf .()'I~1)JJ.REb. tbln Jl'f..U .... _ (lny of _.,A,U GJ!. S 't .... ~ ... ~ ... , :W 12 .; . . . 

........................... · ..... _, ........ _ 

-- --------- ---~ - -----------·---- -----
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'C: 

·. Jly exo~utlon h01·eo'f, VALIDUS RWNSURANCB, LTD., consenta ·to- ent1·y of; thl's· 
Gon~~rt~·Qr(fo1·, .ng1'olHI without roso1·vntio11 to l\ll 1>t the 11\.Jovc, terma ~nd condl~ion11 1.md sl\al I be 
bound by 11ll 1Y1°ovlslpns herein. Tho \1llclol'11lgMd l.'~!)1'0A~1~t~ lll~t· ho/ahe lw: the·authol'lty to blnd­
VALIDUS tn~lNSURANCE, Lf.D. to the terms un<l oomlitio!lll of this Consent prdc1·. 

• I 

V ALIDUS REINSURANC'H, L'JJD\ 
·,., .. '. l;J • ,,, " .;:~.~ .•..• . .. ~~: .......... ~ . . . • 1~ 

I 

~') Y.: ,_.,_'~"'"" __ i .. :');::'.:- ,,__ -···-+~•""'-w•-·----
' I -

Pi·int Nttmo: .~:. D.
1:::.~_:?.:~~ .. ~-------·-

Tltl.o: ., r.h1..~!:-~:,~:;~::~t:?.!f1ce:c 
·, 

Date: J:Lat: J"Uly, 20;t?. 
...................... , ... ~ .. -,., ... ~----;o.............---··...:,··-t• ..... ,.. ........ _ . ...,_,_, __ , .. , 

I 

Tho. fo1·!igohlg l1111tnnn1:>flt wus ftoknowle<lgod 150'fm•e me this.}.:?·~! ...... duy of .-1t~:!. ___ , 1'.0·1 i 

by ___ l<:_e_l').:X\ _:?_:',1.S.(J<f~2:._ .. -,.·-- as-5.~;.,~:~~~-~~:,;2~~~~,~:?.:!.:.~~:r:....r·· 
(M11w oft1uiso"} · . (lyfii>m n,)llion1y ..... u,11. vmc.Qf, 11111100, n1wmu_y !11 fn~1, 

fol' V:a:~.~~ ... ~~ hrn.ur.ance~_::;.~:_, 
(U!lll'1)0IIY· 110ll1'Q) 

..... ~CNr,CJU~ . .Qllil.,,~JJl>,. 
(V h1l1,'l'yJ1.~, oi' sTnmp·Cot.Ml!l"~l\~Qt:l~WM Nul'R1y l'ubllu) 
l The Cl\!ii!ls 1)1illd!IIB 

;?.9.Jtlolm101idJ\oa1\ · · 
P.ors.oi~nll~ 1<11ow11 -~,:i0lt"l11'&"tfi\'ooTI~~, ...... _ .P~n1im1ko· l'IM081Botu11Hl~ 

11'yP.o ·on11,mt!t101\tl()rt v,·od11c11d ·····u······--·.;· 

--------·----------------- -·---·---- -------
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COP.ms _11UltNlSHnD 'I'O: 

KBAN"DRTSCOU~, CHIEF EXBCUT1Vl3 OF.FJCBR 
Vht:!DU8 REINSURANCH, LTD. 
·29 ~l"IJl\moo« R<>M · 
P.on:ib.rnltc HMOB, 13orrm.1clt1 

" ~ .. • I ,. ' 

. CLAUDUMUBLLBR 
(.fa(fov..ray Brennim, J>,A, 
~1(). Enst S.111 .Ave.nuo 
'l'alfoh.µ,s11~0; W;1 3-230:l 
1,el. 'No,: ·(8,0) ii4 .. 0.141 
~ .• Mn~t1 ~t)l\lfil~.M.m 

.JANE.NBLSON, lNSURANCU EXAMINER II 
.l3mientt ot'Prop:mty -and Ca11m1Jty Flmmo!11l OV<wslght 
Onto~ of lns,11'.unot'I Jl~gulntlon 
200 R11at. (ll\iMs Stroot-
1)iliiiiw~~eo, li'loliklll n.3.99 .. 0329 
:L~M"lhJntt~i~taon@lffoh·,Q.QJn 

I : •• ,• 

V.lRGlNIJA A. CI-JRI$TY, ASS.ISTANT GrlNt1RAL "COUNSBL 
.L0~t.\l Sorv[cok Office 
O"ffio.i,. o.f fasu1·11noo RegulaH011 
ioo· B11$t Onhw11 StL~et 
Tttll~l1MMe-, :Pk>1'l<la 32399-4206 
'llifopho1_1e: (850) 41-3-4?.?.0 . 
B,muili ~itw.btle.lY.@t1QIX&Q!ll 

. 
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.~~ Cr91llt for llolnsit1•nnco 1)•0111 lGllglPlQ 1tofos:u1·01·11, , 
(.1) l~m·1iW10. 11n1·ag1·~ph (3){o) of Soctlon iji4,6 l Oi 11,S,, alw~· 010 Comml~Rlo1101· !ho option to jtllow orodlt fur rolns.nmilco 

wltho.11\ Ml 1Jol111to1·nl·fu11 t1·1111Hnptlo11.H h1~11!vlt1n 113s11mh1a 111i111·or~ nou11ootlne tho L'Jl(JtJh·oincnts of S~l)llo1111 6Z4,t> t:O(S)(R)·(<O, r,-,s', 
'l'bo~e t'lll~s htr(l((llnOOt thnt pnrngmph, Thie 1•11!0 dolls no~ 111iply lo rolnsnrorn !hat mcot \he roquh·o11101,(~ of S6ct!o1,K 6?.4,ti 10(3)(n)· 
(d), fl.~. 1'hls rnlo Is not 1m .01to1np1 to t\Mlll't Ol(lr11·t01\'lto1·lnl J11rl8cllo1lon, l11s111·ors tht1t Wl'lto 1t1·str1t()s 01hol"tho11 Plu11ld11 'Will' 11~o{t to 
oo.1111)lfWl(h the low~ of thoso slntos, Thi& l'lllo applll}ll.Ollly to propo1·ty 11nd cn61rnl~y ln~un11100; lt.doos 11~i 11pplY,tQ llfb a11<I hoftlth, 

{l2) 1)~'f1nJtl.()IIY. A.~ ll$od ·111 tlils 1·\119 lliCl .fulluWlr\g totol'S h«vo :tho t~llowl11g nlotmlna~: : • 
· •(t\)li~omns. lna11ror'' inllt1IIR n domosllo lnau1·c1\ 11s dofluocl l>y ptti·uaroph (.I·) of ~90!1Q1! 6i4.06, l',S;; · · 

(b} 11!3llgll>I01 l'<il11aul'<W11 ·1nuni1il 111\ m1smnlng lnstll'()t' whlol1 doo~ 11of nr\lo1 thrn-eq11h~111011I$ of Pftl'lltll'ffPhs (3)(u), ('.l)(b) <n' (J)(P) 
of. (:lo.c1lo11 624..610, 11.S,, 011(1 wlltch hns 110011 dotonnlne<l by tho 001ntniHl!lll1Hll' by <.1r<lo1· lo hnvo met lho rllc111lnmwlltli sot (\w\h In 
sn1>s·1,\Q(IQ11.~ (7.) 11ntl (8) of lhls 1·1110. · : 

(o)lrHU.glblo.Juriidlcllo1111 11101m~·nJ~1·lstltotlon which Ima mot illl) l'~q11lron1u111s ~oJ to1·th 111 auUs<1otln)1 (8) o'flhls rulo, 
G1)'Wllh .MsP.uc.1 tl,).r1>los.i1ronco 001i1ruots llflt~1·od lnlo 01· ronowod ·on 01· n~ol' '1110 offootlv<Hfoto.or(l~ls 1·1ilo, fl <icdh1g ·h1atW1fr rnny 

olo.ot:to ·1nkQ 'Ol1.Q~1lt> ms 1111 n&Sllt or clodllollon from ro.wrw~. l'ol' r1>h1~,n·11nco oo<lod 10 ·1111. 911_611>10 t'oh1a111·~1·, 1wovldod lhut the .OIIUlblo 
l'oh1su1·01· h~l.el~ '8.lll'l>fus tu oxoo~s pf $100 mlllloil and .m11lntftln~, on n slnml·Rh.>nB hn~IN· 1Hiparnt1:1 fi·m\1 Its pnnmt 01· tmy nffilfntod 
Qllthh,a., n $UOlll'o. 'flnn11olnl stl'on~th 1·111lng f'l'<ltll ut !<laBl ·1wo of tho i•nth1g nfl.anc!~s lndlc1itocl 111 pnr11sr11ph~ (n) th1·011uh (cl) ot' this 
tul>.SQC\llllt 1'h~ otcillt IA H11l,jt1Qt to thil lhnltntlonu 1:101 (hl'th In thl~ 11110. Thu roting ugell'olos nro: · · 

(~) Stqn<hll'<l·11ndpou1'1s; · 
(b) M'<l<lil)"a hWoHlOl'I! SOl'Vioo; 
( c) flltoh llttlh1gs; . 
(d) A.M, l)osl Compnll>'i 01· . ·' 

. ('1) Tho uollnt1,wul :1·.9.qtill'o<l to 11\low l 00% oi·o·dft.·shtlll tio no leNH tli11n tho pt1roo11tpgo s1ioclfli1(I for 1)10, IQWosl 1•t1llne· 11s. fodfo·i,tod · 
l>olOWl 
Ci'.> 111\tOl'R.1 \loit S&P Mol.i<ly's l'lltoh 
Rcqoll'oil 

0% A+r /\A/',. Ann AAA 

10% A+ AA+, A/o,,.AA· Aol,M'/,,MI AA+,AA,AA .. 

20% .A,A· A+,A,A· Al, Ai, t\3. A+,A,A· 

15% fH+, fl+ ·m11)+, nnD, mm- 01111 I> J3ttn:1., l.lm13 n0n+, mm, mm-
D!3·1..imimh1H;n,n. 1m·1-.tm,aB-,n·1,1n. 
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l7Ql' 1·0\tlWl't\'1)0.0 ~e-~o,l l>~ l?iol'ld11 Qonwstlo prQpo1ty ln~urol's nw ·Rho1t-1111lo<l ll11es ns <10.f111od \l(llow., ~uY. co11nternl 1'f.lc11ih·0.1r to ho 
,,oslod mny be·.1nlbjo0Mo :ir onlJ·}'ISui· <l0Jim•nl .f\'o.1tl tho <\\Ito of\he fli'!1t l!lsli\1100 ~t'!l l111bllJly ~~~rvo !inti? ns:n r1m!lt.of 11 011tA01·1·t;phlo 
l~sa ft.om u :110111ocl l·fln·rl.cnM. llo1· tluiall 1r.11r11o~lls1 " $hC11'MttllQd lino of l>11sl11oas fa dnf111(,ld us nny O!lG .of tho tollow111a lhto8 of 
b1111.bwss ua·,·qgu1·ted Q11 ·U1c. N~IC m1nuftl ·fl1111noh1I et11tomMt: 
L\1r~- 1 '.Pfro· 
· 1,1110,;! Alllod· J,hio8 
LIM<3.flll'llJl>.Wh01:3 mnltlpto 11»1·11 
Ll110:4 HQlllc-OWIIO)'~ mult11;lo p~l'll 
r .. 11111 $ {fop,11101·oll\l .1u11l1lplp 11~1'11 
Uno 9 lhlowr 1no1'lflo· 
tfllQ• 12 TMll1q1mlco 
Ltuo:21./\lM t>hy$lcul dilnmso 

(S) Nothhrg In IJ\IU 1'11lu ijl)~lf llo co11~tr11od to cto,,y tho oo<llng IMUl'.1>\' lho u\>llhy \Q ·t11k() c1·oolt fo1··1·oh1Hii1·011co i'b1· 1ho rom111n<lor 
of Ifs . .llnblllll'c>~ will\ fill oll[!lblo 1'oh1sm·o1· ~o hmg 11tt iho~o OlnO\UllH m·o ij!JOW'<f<I. wlth noooptnblo o<)ll111on1l p111'RUMt to Sectt011 
624-,610(,1), Jf,$, ' 

$)(lllB\1r 

i~~A-~· ~- -
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((j) ln 1Hldlllot1 t9 the h'.11st t\md roq11h'6,l 11ntlor pnrnr,rnph (3)(~) of Scotton 624,610, P,S,1 t\l(} c9mmlsalot1f.11' llhtJ11 ptil'l)lll t1ii 

hsa\ltnh13 .l.i'is\1rQ1·:lhot ·mnlnlolns II trust f\111d In a ct»nlllfo<I Unl!od Stotc.~ '1nn11clnl lnsUhltlon, 11s tli;,t, w1·111 ls d~ilnocl h1 ,pm·11gi·t1ph 
'($)(~) .or .~c.ot.lo1r ~?..4,(i.JO, M,, fot' tho poytnunt ot' tho vnll(l clnlnw of flu UniMI smv.i~ oodonl hr~nrol'a um\ t110\i• ,M:Slf!ns :f\nd 
sttCO(}R8'Ql'.8 :l_o JtlNJ'!.l~H~ tilso 1111ihH~l!I hi i'I qu~l_lflotl OJ1ltoc{ StAioa «nono.lnl h1a!l!lltlon II truH !'ulld c.onlitltullno II trnstood mno.,mt 11t 
loM~ O(ti!'AI ·to .. tho :oalll\torol t'<iq1!1rod In ncoord111wo wllh s111>~001lo11 (4) of tllts· rntl) to ~00111•0 thll 1111~1Jlllua nttrlbutnblo to tJnlfod 
Bhl!QlJ ou(t1111t ·llllllll'\il'~ ,n1t101· 1:ohmwm,o.G [>Ollolos (<!011\l'OQIS) ente1·ocl Into 01· 1·011owod by sno)1 nssui~lng li1sm·or Oil 01~ nf\cr tho 
ut'footl.v.o,dntoJ):t'-l)ll& 1·nlo:01· suoh oth~w dnti, I\K 1111\Y hu osh1bllsh~d In <t\hot• stfi\Qs l'ot <J~Hll)11t ·l'oA\ll"era ~lo111l~llod In s11oh ritnteii b\i~ 
6\tl}' Wh4\\ 11n.1l~t~11.nn_¢<l 9t"t.11ch n. \l'I\Ht f\1nc1'91>J1vo~ tO"protoct th11 lil\Ql'GS.tsuflho pu~ll<J 11u1l 1h0. ln!\lrast~ vr h,~111·01• Mv<mcy, 

1 

<;f)A 01nlhr(rlnsi1rcnn11y-11~t lnko orodh 1)ursunn1 to ihlB l'lllo uu{l)sui : 
(ti) 'l'.ll_o 1•Q'h~si1ro1· lm8'buu11-dolorml11od1 hy ordor ol'lho Qolhmlsslo1101\ to bo nn ollglulo roh1~m·ol'i 1)u1·ammt to sllbllootlon (8) ol' 

thin 1·\1lor : 
· · M '.l'bo_ c!l(l!11g \li~\l,l'o\· Jm\lllll\liJs snUaluc101y <Mdo11co tlult lho o\lglhl<i 1'oh1R11ro1· moots 1lto st11mi1mls of so)v.or.ic;y.1 tne.lu'dluri 

~,1111<l11r<I~ fol' l.lN)l\~l ll"«O(]UHOY1 Ol!lnbHshocl U}' lts dOl\lUBIIO·l'C.1!,lliOIOI', 
{o) All 1'011\~~n·mw~ ll'o11Jmots: bll.tW(lbl} tho·oo11l11~ lnsnJ'OI' iuid 01111JIIL1lblo. rnln~m1w mnst p1·cwldo: ' 
J, '1101i 1111,hwo!w1wy ol'ttnso'hl llonl'oq111111co with Soot1011 624.610(8), l',S.; 
i, -f!Qi:1\ uoi·vl(l~ of-p1·11·o~s ·oloi1ijo ln oi>i1t'lirmonc() with soc1lu11 624.~ I. 0(3)(t) 1, OJl(l 2; .F;s.; 1111(1 
3. ·l?or ii aulnnluY!o11 to J111·ts(ll"otlo11 ·oJil\\sf.l 111 confo1:1l'l11nco with 8o<J!lon 6i4.<i10(3)(t)l , 1111d 2, ri.s. 
(B) 6tn111s:M·oll~lhlo rolns1ll'or: 
(n) AJ>Pllllilllon ·for n dutonnlt111t1011 1\8 -1111 o\lgl)ifo 1·~h1~111·01• 1111der this n1!0 shnll bo nmtlo 'l.>t c(ovo1• lollOI' -1\·on-i thf.l hism·oi• 

1'oq11c~thiuo·tln~lh13_of~llt&ll.>Jl[W 11~ ti n1lnsu1w )l\\f{l\mnt to thlB rnlo. Thooov.or.lo1to1· ah11ll b.o nc.uom1~n111~a wl\h tho fol\owlnt~~ 
'1 1 tindlt.i,l<l,fl"11~nolnt lltofon101ita !\'Qlll llll\Qptlo11 01· fol' lhi> lMt 3-yofii'a,_ whlol1wor I!! Ions, fllo<l·wl.tl\ ltiu\i)il'ilollhwy. 1·og11l.~foi• l:lf 

tho :1'.oln!itfi'W ~1·,.1t1 lllu. ~i\8·11.of n l'nt!ld .g1'ot1pj l>y the- 81'011(), -inli'~unnt to 01· li1ollldh~U 11 1~0011oll!nth,1r t,fU.~. dAAP, '01$, $lt\ltil(lt·y 
· Ac.0611nllQG· Pplnolplos, 01• h1tor11111hmnl l1111~11olnl l'l'Qpo1•1y S1n11<l1w<la: (Jtllrn}; lh~ 1>¢quh·o1M11i l:01' ~ -~ott1·~ !'M\111ulltnthm shttil bo 

wtllVod-by ilro ot'£1Qo If lho 001111nlssl()ne1· determlnoR tlmf olhol' IJl'OVIUed llnnnclol h1fo1·m11tlo11 w!ll hll n~ 11lmf\i\ 1111\19 d11t<mnl'notlon 
of' t,nu119l~I honlll1 of tJl\l N.lt"n8\ll'O)'j .- . . . ! . 

- i.·t)b61lhi!lOthtll'\ll lhnt lhCJ.uppllount submUs to lho jUl'lsdl<>tlon or the, United Shtl\lll coui·ls, ·11ppQl11rs on 11go11t (Qi· so1·vtoo of 
p1•ooeaa ·111 Pl"o1:lcl1\ ~tld·ngn\o'8 .IP 1_1Q3j l.QOo/.i oollntol'hl fol' Its. l11ol'.ld11 lh1bllltll).s lflt l'oShlts .011(Q!'como1n bf fl vnU<I nnd tfoul Jutlgmont 
{\'Om ll·Ot>\ll't -hi thtfV11lto1l 8tntlia1 111· If otho1·w.lJ10 l'oqulrud by !ho Q"ffioo p111·sw111t lo this rnlo\ ! · 

$, A 1·evui~ th1\t p1·ovld_aH. ltlfo.tJMH0'11 to t~o bt)lco 11s fo Its 0<1d~il 1111d <',Pdhiffil~lltlllloo; 1ho l11f(11·1l'1_1~tlm) 11)\\Y bo p1·ovlde<fln 1ho 
fol'll1 o.f'lho NAlC }>1:oJ!ol'ty-untf Cl\amilty An111ml FJlln~ Uhmk Sohodulo 11, 01'.·in 111111ntmno1• thnt·t}1'0.v:lito» HlO O.Cf!oo With-tho ~nOJo 
l11"f01·111pU~n (lli<mf.118 QO([o(\ \11\<l'o~dln~ h\SIH'lll.\l:11) lliill _h! dla_UhJSQd llY lh!J NAlC l'i'd'pel'IY. l\lld·Ctt~llftlly ixl)Jl~111l Fll111~ Blank S.ohod11io 
111 . • 
, . 4. A:IM of:nll dlhlll1~!l(o)' <1~~1'.<.luc r.ocovernl>lo.g-d~o to Qt' clril111otl by co:dll\g h1.s\11·e1·s1 w1toll1el' 01" n?t tho. claims m·o In lltlgntlon . 

01· .iu'tl'ltN\l(~n, ~ 
5, A 1,01·1lflc11_tlon ·ft·o.1t1 ,tho d9ml(}l.lhll'.Y 1·og\1lal(lr i11' 11to.1n~m·onhnt tho QOlll\)lllJY 111 In 11.00<1.stamlltjg Oll(f lhnl tho rogull\tol' will 

provftlo ~nmlolnl 11n(l·o1Jo1·ntlo11nl .lnfi>rml\tl11n 1o·the Ol't1oo. : 
(b)'rt.i~ cl'oion11lntt'tloil Qt'Qllti-lblllty wlll bu' mnlle by 01·do1· oiteomo\l l}y tho Con11n1s·sl<J1101·. · 
M 'l'\1 QM!.IJJ\~.l\lJ oJlglb.111 rolllml'ol•, lho rolnsm·o1·, 11l n ml11hni1m: . 
J, ·sht11l.lwl~l~l1t·r1usif11 c-~!l'}~l ofl!l.lOO-nill11<m1 · 
i, :Shnll'u~·11\1thorfr.0<1 l\t lls ilomlolllt11yJ\11~~cllcf11mto nu~,,mutho'klml or klml11 ofl'olnnu1·1mco coclo1l by the oodl11g l.ns\1\'im nncJ1 

a,-Sltijll;bMfolllll,1llijd 'In 1mullgfh.loJ11rl11dlofl\'/ti·os'<loflneil h1 s11b8wtlim (9). : · 
(d).lt'lllo Co'ri11nls3)011ot• doha'mlm1s1 b1iaod ·111>on tllo mnto1·1t1! submlltocl, 011<1 ony otho1· rt.1lov.m11 lu.fd1·m11tlon, th~t lt la Ill (Ito buYt 

11w~1·dsll1 lll' rn111·kof.11tl\blllty.1111d if10 wtv,mw ot'-oodlng 111a11t91:s, lh'>. Co1nn1ls.aioM1' .wlll ll11d, by ohle;·1 ~hot.tho !nsnral' ts lli1 ollglhlo 
1~h1&1l1'oi' llllt\ ~vJU 6.0hl!IHllllQlll\t· of 01·edft nllowo({ fol' tl\O l'OhlS\ll'O)' If IOWOI' thllll llil) (111[()\lflt Mt fdl'lh ltl ~\1b~ootloii (~). 

'(o) Bvo1-y uHslu!e· 1·ot11s\ll'Ol'' sl1~ll 'fll<5 (Ii!) tbllowt11g l11fo111nuilon A\llllll\.ll)' wl\11 tho. O.ftloo, 011 1110 11n11lvo1·s111·y of the oHlo,· 
nrn11tlng n o.Jlglb\llJY\ I 

I, A '8lntooront ooi:1lfyl11a 'thtt( thoro hn8 boo1111o·oh.un~11 In th~ p1•ov\ii,loi1a·of Its donifolll!ll'.Y .llc1;11s~ o!· ·"ny of ll1dl11n11olttl ~u·ong(h 
rnllnas, 011 n t\llt\lll\Qnt cfosol'lblt1~ su.oli cholll(~ Md tl11.nonsons·thwofo1•1 · 

_:r.. A oopy or 1111'. flnnnolnl atnlomontn fllotl with t!Yoll' <lt)m!Qlllmy 1·0~11lnton 
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3. ·A1iy Qh!lngo h1 lls dlrnotol's nml ofilccrs: . 
. 4. ,\11 11pdt1lorl llsr ol' nll tllilpute.d 6111.I ovo1·<11ie 1·otnsumncc clnl1118 r-0si11•dtng 1·ot11sntn1100 unau1noc\ from U.S. dornosUc cQ'il.lnij 

lusU1101~:."nd . 
!l,AJlY j.j\l\~1· l.111\ii'lii11Uon lh(1t-1h1J. Of(tco 111'(1y r1.J<111h'u to l1ssn1·0 nmrko~atnblllW nnd tho solvoncy ot cietlh]U hrnu1·m·a, 
(I) A1i ol!glMo roli,~111-01· must htmr<Hllntoly 11uvl~1,1 tho ON190 of uny ch111111e.~ In Its rnllngs usslhllod t1y rnrtn~ i1gGne1os 01, . . 

slo1nl<;11fJM·y l{¢onsp 8lttl11s. · ·. 
· (a) .M:any ;time, lf fho Conun!fislonol' dutorn1lne,s 1h11t It Is In tho bost lntei·oats of lllmi(ot stubllllY; ,ma th<l solv1moy or cccllng 

h1.~111·.~1·ai tho. (Nm~1ls~lp11~r Wiii wltl1lh'qw, by ol'do1·, nny dotorm!nHllon of 1111 .1n~uro1· ns ~n ollgll>lo roln~u1·Q1' 0.1· rttquhio tho rohl.~t\!"!oi· 
19 flOHI mldlilomll oolfotoral. . '. . 

(I)) ~f (hi> 1'ulh1(! oJ';nn 11\lglblo relMu1'Q1' l'lm nbovu thut uacd by tho Commlnsfonor 111 hl.i! 01· het <101ormlnnel1>11. r,l' tho oi·od!(: 
ollowed for !ho:rolnsm·<J1', nn,\lffeoted pnrWl)iny potl\li,n \he Co111mlMlono1· ·r()1'.I\ 1·otle101·1nhwtlo11 of'tho;o1·<1cllt nllowocl. lf It fs·ln th!) 
li~Rt !fl.tol'P.$.IS P.O)HM'k~rnrtb°llfW 911~:fh~ solv.0110):' of oodlug lll~i11·01·R,. tho Commlsslonorwlll rnlso lhl>. cr~cl!t nllowell for tho 1·oln.$nt°<ll'. 

(~)·Srn111~ nu 1111 oll13lbti,Jii"l'lsdll'll!Ol\l ; 
(fl) 11')1\1-do.ton11lu11tlon of-11 J1wlRcllotlon 11t1 l\11 ollglblo j1ll'lsdlotlon Is to bo mmlo .by lho CQm111\8sl<i.1101·. NI.I h111lftdlbtto11 tth111l bo 

<111tt.w111h10<1 to l>v 11n (JlltJ;ll>loJul')sdfoll_Qu \lnlosa: ; · 
I". tho l_o.S:1m111o<l ro~ulntQ11y bo.dy of tho j11vlsdlo\lon llgl'<JQS thnl It wlll prnvlclQ h1fo1·111!\tlon 1'oq11esto{l lly tho Offloo 1·ogtll'dlng It!! 

~ll(!l)>lo ~_q1)10µ(jQ:l'OlllSUJ'Ol'8l · 
2, 'l'lto·OWoo .ho.a dutel'lnh1ol! thntt110.J\ll'lsdlc1lo11· hM II a11tlsfh(ltor.v. 01t·11etu1'0 uml n\1th<irlty with rci'gqr~ to 110Jv~nci• t'Q8Ult\"Ucm 

. •. ' . t 
11doop1_n\Jlo ·oow1oh1I n1nl opornllun Rllm.d11rds fo1· 1·0111~11n,rs In tho donllollllity jmlaJllolion, oooojl1·11blo .111Mspm·llnt fl111111olnl ropo1t6 
fll!lll. In nccQf<lijJIQQ w.llh 3ono~11llr. w.:c~ptocl m:oountlns prl11ul11lcu, nna vo1'll111b\o,ovldo1wo of ncloqu(l!o. ntlCI 1wompt 1mf~Wotmint or·· 
vlll!<l lJ,$. j\1tl~m:011t.H ~ni1:blt11it.lon 11w11t<l6; . ! 

3., Tho Off100..J1aa,Mtol'lnl11od !Mt-lho hlatol'y \it'l>oi·fol'mMWo by 1·oh1~m·o1'll l11 tho J1,rlRdlotlon :Is ~Jlc)j tlfl(l lho lna(1i•!ng publl~ wlll 
bo $"0!''/0\l·ll)'"fl :fllHlhlij ofot.l~l~lltty; : 
. 4. \?01· m.m·US"J1wlsdletlo11s, tho .turlndlollon ollows U.S. rnlnst11·01·s oc\)oss tu !110· mo.rkot of !ho (Jom'.iclllnry J\\l·IS(!lc1lon. on toi·mff 
u.11<\ oimdl\l~11)ll \lii1l 1\r°(l ij\ loiiflt: ns l\wornhlo ns 1hoso ·1mivldod Iii !lforldi1 lnw nncl 1·.6g11f1\llii1iR tbP un11401'¢\IJtotl imn•U.S, 11ssumhi(>; 
lnsm·or.s1 uml I 

$. ·Thoi-1111 111.>-11.llr~r c.lQ1;1m_xw1il~(\ lnfpn\inllo111hnt lt wo.utd not se1·w tho b.ottt lutQl'¢Shl of 1ho. lns111'h\g vubllo flll(l lhG R<>lyon.o.y Qr 
oodlnu Jns111·iji01r to. mnko ir f!o<llng of ollalblllty;. · . 
. (~J.lflli~;N~t(H~~\!~~ .ft))1lh~3s_ t!iht il\'l'l1i"ln J\n'IR\llotlouu sllo\)l(l bo Q01isldol'otl oli1.1ililo Jm·Jsillcll1>ns, 'llio ConunlsslonQl'"$ht1U, "If; It 
would su1wo.th\l,ho.sl hit\lros(s· of (hu lt1sm·l113" p11bllc.1md tho uolvo,1oy of ~lldlne, i/lS\11:Ql'll; mn)co o.d(i°to1•1W.110J"jo11 thni.J111•l$dlotlonn on 
tno NM~ll!.s~~~to. oJlg(pl~ Jin·f~~1111tldnil, . • . 

(o) If.tho Conmils~ftii1or doto1mlno11 thnt .ft fa- In.tho host ln!llronfs of ,mui•kot ~to.l1lllty mrcl !119 ~Ql~<mw of cocllng h1sm"0.1:s, tho 
Com.1ttl~.slo.t~~.1·,6brill wllh!lmw, by t>t'.<101\ tbo d~l~l'!llli\t!.IJ!>l\ of o J111'ls<liot1011 M 1111 o.ilgMo J1wlsdfotlon, · · · 

(IO)(n) H' tlJll .rnllne ohn. ollnll>l().1·ohmu·o1• lu llslow 011 falfo hol·ow llmt 1·oqnlrod 11, flllb~ooilon (4) :t'(11• lh"o 1·e.s11ootlvo m110.iii1t of 
~1·o((it, t)J~·~'X.l8flU~ 01:qdlt to llio obtllng :lm111:01· ahnlU>~ 11lUI\Sl'-!<l 1Womxl!ngty, N.otwtllistnndluu;. tho clu111ge or wlthdmwn\ of II oU~!blc; 

· ro1tlij\ll'W's rnth1g(lho l1011)mbslono1·, u1>oh 11 doto1·111lnntlon 1111,1 tho lntor,m Qf·on~\tl'lllg mm·k~I" stribll'1Y :m1d tho :n.olvonoy or the 
o.eat11].\'hrs\n·~ttr~lJ\1h·<:,~ lt,·shnll, 1ipo11 rc·qu~At·b_y lho codll1s h1s1u'(ll', t\11tho1·t11.o tho ccdll1g h1M11·or to·c\mtlmio·to tnk<> ototl!t rot the 
1·oh1sm111101Ho.uovurnbleFo\' l>nl'l·th1U".oof1. rolulhrg lirth~ toth\ij oh~ugo 011wlthdm~~I- for so.1119 SJ>nollfotl"\Wi:19:cl 11ft11110 lbllowhJg 1moh 
ulu,n$o 1,>1:Wlfhtli:llWnJ, 1ml¢~ll.lh1>. tohf~.tli:li.nil~·ti.luovurnblo. ls docined uncollooi1hl!l', .'. 

· (IJ) lflhu.-oli<llng .Jnsm:01''n.:uxµo\!lo110~ 111 oollo.etll\g re\l.ovo.rulll11~; n·om wiy. \IH~il>lo.reh1su1·tJ1• h1ilNl\lOV \hllHb111>1·0<11t to th\l ccu.h1g 
lnam·e1•:slio11Jit bi\: kiw.01·, tlill n~cllnS· l1m11°i.ll' alrnll 11otlfy. tho. ofl\o.o of lht,. · · 

(J .IP'Ji1.1·otrcilna Jmurer·,;hnll alv6 'lmmodh1lo 11otlQq to tho Of~qt.i nud )')l'<>vld!> fo1·th111wrYllA~~1·r ltt~1·01illOcl )'Qso1·~ns With 1·osp~of 
!\'.> 111iY l'olnstfl'nliui;.1'Q"q0Vo1:!1h)~il'. 11p1,l!!J.llbl6, m th6 Ov'lliil:· ' · 

(n) 'l'.hnt.obll_gotluns ufinrulll(ll.llo 1·olnsuror to1· w.hlch l)l'Otll\"fol· 1·0111sm·11110\} w11t1 tnkon 11n<lol' 1hls rn\1>. m·<! 11'101·0 tlinn 90 d"yo 1>11tit 
duo 111ul 1rot-li1 dlAJ5nte: 01· · '. . 

. (b),'fht1l lhei'9 hl n11y. lml}911,11<m 01· ovklono\l thnt ony ollglblo 1·oh1~1n·o1'.i wllh wllom tho· cudh\ij \11~Ul'l)t' hOij 11. ¢01t1l't1ot, ·fhlts to 
~111>~1mit.lnll)'"o.1,ll\1ply with (1_1\'! 11~1lv.l,l\\oy 1•e:qµH·o1n$.1tt~ .11,ulel' llio 111wH·<1.tl11J iltimtolifri,·~ )u1·1atll<1Uo11. ; 

(li) TM ·co11111il!!slono1' shnll ·(ll1mllow ffll or :If 1H11•llon or lh.t) \ll'ij\llt. bnaotl QII ti rovlow i,-r .tho ?odlng h1s111:c1•1s l'olnain·mioo 
111·011,1•11111, tho'. lt11n11ol~I i>OlHlltlo1t ot. tho oll_glhl9 t'i1his111·01•, (ho oll~th.!o ,1'oln~\11·~1·1n- i>.lnhll. [)11yuwnt hl~101:y, 01· 1111y oth111· n1lev1111l 
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h1tormotfor1, When suoh .11011011 ls 111 !ho bost hito1·oa1~ of mni'l,ot stnhlllty .on<l 1\10 Rolven()}' of tho tJUlllng hrnuro1•, At nh~ tlmo, t110 
O'Ol)'llllfo~fonol' lllllY l'O(J\rORl 11<ldltlonql h1fvn1111tlOll 1\'0IYI tho. ollglb(g 1'.!lhl81Jl'I)\', Thtl fn!llJl'C or 110 ol!glbl? l'OhW\11'01' to OO~tYUlJ\l'Q With 
tho· OfOco ,lti $1'¢U1Hls·fo1• tho· Commlas!o11or to wllhdrnw tho s1MU$ of tho h\s111w· os m, ol!alblo rohis\1!~r or fo!"tho dl~l\1lowimco 01, 

r~du()\l\in 'Qfth,q pl'odlt1:1t·no1od lllldo1··U1la 1·111e. . : 
( 13)(11) tip on tho ontry of 1m 01·H\\1i of roh11\l.llltt1tlO!l, llt111ldnttu11, 01· CQ\180l'Yt\llm\ onnh\st 1ho octllng:hrn111·01\ 1m1·s111111t to Cl)nrnoi· 

63 J 1 .Pm'l..11 l'l.;$,, 01• tho oqc1lv11lo11t lnw t>f llll<llho1\ju1·lsdlotlon, ·1111 oll.Bll>ltl roh1amo1\ within .-30 <lny& of-ll~o l11·do1·, sh11lr f\1t\JI tho ooth·o 
(IJnO.\H'il tlmt-'lho o.o<fli1g ln.amo1· hn8 tnl<o11, as: m, nttsot 01· clcd111:>tl<m t\'om r01101·vosi tor ro1nsurnnc~ l'~covow1olc> fl'OI\\ th~ olfg\lile 

· · · ·r9h13.\ll'O\\ thO l1ts.1w1· 1111\y, 1·~quost n·Vi\\'lqr~~ 1rmt wrilvo1· fh.Jm·thl.a prov!Klmrnwpro.vlde:d·l>Y Soo.tlon l?,o;:·Mi, P,S, .. · · 
(b) If 1m ·oll{!lblo· rohmll'e1· llHls lo o.i:imply on ·i\ thnolr btwln with Jml'ftarnph (ii) .of thlij $i1\>~oot\1in, the Commlaaimll.ll' shnU 

wlthd1·"w'lho.1,olils11rol''il ollglhlllly 11U«QI' tllia nflo, , 
(M) 1'ho·.OonJmfBslon~l'·mny,. hy Ol'<l<i1·, ilbtQ1mlM lhi\t 01"odlLsl111ll 11ot ho ·11H«wocl to Ill\~ hlN\JLtll' fy1· rohm1l'Od 1·lsk .P\ll'RIH\llt to 

thl&. f'ulo Jf It· N-,P(tnl1$ to \ho Co\\1i11lsal()nor· ih111' n1'(mth1g o'f llu1 crodlt tu tho· codlna: !ns.111·01· would not bo \11 tho pnbllo ·1n1<i1·os1· QI' 8.0l'VC;} 
mo.lloll hif.e1tmfs otilrn oodh1g IM111·<11·1~ nolvmwy. · 

()·5)· 'No!\1h.1g In th!~ rulo pi·ohlbl.ts 1\ oo<llnG h1amor nnd n rohrnuror t\·0111 unwrlng !11\(1 0111to1j1onts OYtl\hllshhlB oo(l11 uw111 
1·oq11i\'011tonts h1 .Qxcos8 ofth<>so set rq1·lh l11 thll1 rulo. · ' 
,S~Y«C!(lfl tl11/IJm:lQ•.6M.Jf1R, 6U,6/l)(llf) fi'S, [,(Iii' flll(ilolll~lflui/·6"24 .. Wr(J), 62"'6/0 f•'S.Nls/011'-Ncuv JM9-0R. . 

. l 
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. t·lo1_110Qfnu~;,Ml1l1u~6; ,., .. .._~_!J~~~~J~.:::~-.~~~~~~?.l:~~ ... ~~~~~!.~ tl(:~~~-~\-·-·-·-~ 
' r I .. (ll!Y1. ol.1ilf11 Y<.Jli--..,.. __ _,.,.,.",__,.,;...._,_-·_ Nilm C0Pp1!111· .. __ ..,,...., __ ..... -~·-~~-... L .. ,-......... , 

'l'h\l llllliJy itn11tad 11l1119Jll l!l{(ij]i!iui1'11J1Mr tlto lr\\'il! l>f ...... b1l.ll\MUti}\ .:__.~, I llh' lllll'jlll\OR o.r tQ.l!IJtlytu~- w!lh Ui\l h1~vu 111' 
Qm .$.(ul11(ll) 1.onl1r(111l11 ho1·u11ii1fo1· rQltlllnn w Ill~ h11lilli1ifiijf t~1wrl1mnt1i'afi\iiihor.ll~ m1~llu.m111\f11111-01'11J1 l11K111n11~~ bu~t11~_11N wl\1111, mild 

· ~1,,1~Mi-pur~u11111191111lJlph\ll~n·1\tfollll\~.\iy·\111'f.nifll'll 11flllrhdlilr~ rir 11lhl(l'Unyur,1h\W6u.11i,,h!ii'liW ltJ~vlla11l1.IY 1~'!!Wliituthn.11J'lfpor11.Qj' 
· 11tu_81tilnc11-) 11t\tl.!l1nh'·Ruonasann1.rnn1111i1otl l11.tM11!1U A, tll'Wh\1n1 n111,Ho11VI~ np11ntn1~ tl\u 1·m1111101111~on\ utH!

1
0»11111nt~11 h1 r.<xhlhl\ 1:-. 

l1nron0Jlh1··11H.IIR ti!IU/11.~Y h1-~m1h·MIOMN);1111R11 Wll\Ull n111y·~m:~!llyQ1l 11uy 11011001 JlYll~QJH or 111u1J!!lna us Yn~11lru~;l1y. l11w 1rn rul'111\ll1J1l 011 H~llllll! /:-. In n11y ·~ullofl ill' 1>111outidl11a 1m1tl11~I· Tl,,~ O\tl MtntuM Hn <la~tnoh1~{fi .110!1 ,lf1111» hllrJllly nm1n~nl. 111«1 m1y l(iwM uutlon u1, 
fll'!llill11tll11~ n1Jnl11p11t 111ny l1a u1111111ml\~Qtl 111 IIUY :0011r1 otnom11otu11l l11tl~dl"l!ow11ml 11r11p11J' vco11111 wl1hh1 11111 ~lnfu(1;J B1l lfontu,1ntml· 
nnrl nurq~a·1hM,tQ1~ l~W:llll [ro~·~$'~ li)lhlnltff whlbli 111 ~mvod uinlu1· t111Rnwnlnflnu11llihnil bu uNlm 1111mu lonul j\ncu nuit v1111iJIIY•u~ 11• 
'soiVOO Q]\ 0)0; Ollf w· c{ffOQ!' I :rhfff 0Jlllllfllh\lUill· Bfmlf l1!1'Ul"tllliU llp!lll llllY ·~I\IIUU~fUf· l'C)'llll'f l\~0\IU \lnlllfJ\I Olll\ly {Juit t\~!1\ih'IJII lhi> 
~.l\lllr,-!n 1J1Rql~ 01:; 11's\1m11.~ I II lt11~lllll~i,~y ·.n1or11m'1}1>11anlMJ1llmMlt ~lfl.01w1~v1 Jlnll Ul(Qll /.11• hlnU.h11111h'. 11)113 11~ ih~J~ !~ 11 lf\lntrmn 111 
l\uo0· u1• lln~l)lly of 111\1 onlliy 1Jll\l!hnulh111 hr tfo, ~ml\l, 'l'hb on!ltir1wfuby.-w11lvnn· 1111 tih1 mn. of u1·rur-~Y m~11)1: 11r,tt\1nJ1 K1i1vlw:,-, 'l'hu 
0111111 llhll\1111',ilflO'.tQ li/,W1loij lh Jlllh111ll 'nh llll)Olf1!01l 11!mlu1101lnn lri1m llllOll n 1th1111u11 hl llnt()l'lh11 h1ni111111lln11 pr~Vltl~d 0111lils \JOW01, ol' 
OHOJ11~Y· . . · 

· Appllorn,t Ot'tfoor111 (lo1·t1Nu11ttu11 mul Attu~tntlon 

1111u orlh11.1w<1.0tllois1·i (ll1w11.bnlow) nrtbo·/\ppl1Qn111:11111~t run~'lh<tilllluw1iiu vary onr(lfilllY. 111111 afnm 

J, :} i1~l!lt1iw(o1it101h~l Huh n11.llio1liu1l lo 11xnmitu.m11I 011111.K«o111t111, \l\lN.·di>11111"q11l.~n:hutu1\f11f lhu Appllllhlll, 

:3, · ! .l1pi:dliY. i:ot!l~ 11liiiuJ: .!W~~fi (l??iJurs umtm· 1ho l.Q1'1~ of lho i11il1IJ~11\>J.1JJuflRdl11tfo11s 11,~1 rill ur 11(0 llli~oh\n ll! mr.u null 
. Oll1'fQ~l1.vi\op.lllqcJ ot....,.., ..... a. ... ~¥~.f.\ ..... ,. · : 
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T.luf~11hnr Ui. inuu 
. : TIOltMI?. 

~ 

mXHl'='lT 

f_· ,. S--·-~---~--
-11 ....... ....._..,___~...,.. 

----------------



., . 
.-.....i... •• "".·.....-....:-~~~~~ .... ,.,. . .:;-,...,,; .... ;.~..;.....;..-, ...... _~,------------ ~ ' ' ''""••-·--· ... ·-··~ ..... --~ ............. ~ ...... 

,," \J11lfo1·11, C:on;ont tonu11vJuo· ur l'l'(JCIJliu ... l!.xhlllll'A 

i>lnnu un '1X11 bulh~\\;\ho n~moR 111' 1111 lhu lllnlou fur whloh ll1u 1iurt110 1.1xco11lln11 this fu1111 In nppohllh1u !ho diiiln11u1ud T,1!J..'lllllr1 llml 
S(11l\l'Hll':l!l!!OIJ1t nf !Of\llPO of Pl'OQ~h~I . 

'"'; fll., QQnn1,ln9Jp11u1·C1f111K11rnnno fl .omlnushlon\ _ MT couunlislonor or h1~n1n110~11· 
'i''IQOltJ"° , . 

:l\t Plt'l101or of hl~ur1mo11 ti N~,' • l,m«1lru1tfo111111u1,V+ i,r h111!don1 Mm11J• .. 
(olrnl" oni1) ·; 

~' • -~Wou\~1nitln1iurn11un:II h NH {?11minlit1liino1•Ql1ln~l)1'(\tl~dll 
... , AJ( llu11Uu11i AUcnt(< NV t:.!ntninlai\i111ur of lniur,1n111j ur hrn11rn111m 

., Ct1111m!ialr.m j/.fl . 
'-' l\!l {:q11\l1lfA~i1mQI' of hlKllfOl)CO n NI \'I.U!ljjYt\jj\tl11111 tif 1"111111<111~ i~\11 (1\Hlll'/11\oq ii" 
.,.. t:10 rlD111mlli~ ijt1Ul'·!1f'lll~lltnJm11/·nl' Ru~l!Jont NM TI~JJUYIJ11Ullll<mtllf l1161)'1'HilO~ ii 

. I\UQlllV.-(ulrolu liuu)" . 
. ·ot C11i)\1f1lobltiinJr ~t'.1i1u11r111rou II 

....., . bri i:':ot~tttlHtthlllar·~i'ln~\llllllqQ II 
.Jlti , · ):1nm1ilf ~lllo:qur ofl"~munoo nu~ ~~ollrl\lvv 

""f. '1 R,qnlllnilnn·/~llt l.,<1ool)in~11\''· (ulrtlo ()110) 
lf.:. Jttn Clhlofl'lln11n\lh1I \11'flito.r 11.,, 
,,.. ~1\,1• .... C!Q1111111iW~11b11'(Jl' l11~~rnoou umlSnf\J\y fllru II 

. ' (Ull} ll.Oltld~lli /.l~Qlli~' 
,';h ._cm, C:U1111ol8llln11vn1f hlSlllflUijO fi 
w lJl Jll,lillll\\\QtJ:\':(1.llml\eohl1191·f/ 111111 RQslilun1 Afloi11* 
- ,Jp . · .t.l!IMlf!I! ()!)11\IIJi)ll\lU //" n.. nl, tJl(e~tq1•111·:11mu~m100 ti 

·IN .R~x!1.luul'A~e11ti' ~ 
IA , 1l1Jon1mlsµl~1w 11r trrnnY1Q1Uo YI-

.. ~~ KS ·· ,lllonu11ls~lh11nf.ol1 l1rnma1100" 
v..,. KY ~. 'l,luurQtUl}"ofJllu111 II. 
··~· 1,.A. ~~ijl'illlllY ot'm11ti,. II 
• .,.,. MP J11ijntUl\Uo,t;;om111foslp11111· /I 

Mil n~~hl~n\'A'~ontl• YI· 
Ml nu~tiluhl ti:uunl 11 • 

.. ...; MN t;<in)ll\Jntllillii'r o·t• (fo1ilill.Otou // 
•\;;·: MS (lo)l!l)l ~QIDIIOJ' Of!n~lltR\I~~ und l\oiHllllll 

liJ~M\11 ·no'r:RIW<l l'i)'~ll)l'od, 
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s·111111i·l11111'1tduul or lui,11,11~1111 
1'.kln1111luYl011ur ol''hl~111·111111u 
C11n1rnl1Mlnr1nr of tmuruncd II" 

' 

C(jt)ll)JIR~lrmil1•¢> !IMlfQ!IUJ II 
C1!n!ti\lK~IUI\Ut <!f l1mlfl\119~ II 
1X\1Jl1)111(1110llor-0r 111nuta11~" 
UhM{Qt.1Jrl11K11rnnoo II 
!lltUll{l!l'.<11':hlHUll\nU2 fl 'II 
Cn11t111!1rnlonutM h1s111'111100 fl 
R0Kh!u~M111m1+ 
I\Qlil~~ht~a.on\i r, , 
IJOQl'Ohll)' Of!IJM!l·il . : 
1.;1u11{Q1ih)1t. !.1~v~\1iot/tl11111.1itlutlMbr/l· 
111~111·01i~\l ~01nmi~1lb1Jo111; 
HQurolJU'fllf~li1lot/@ : . 
.doH11nl~sfiniWl!f htli1\l'i1\1u~ fl · 

It Jtotll1JJ:·JbnV.Utdl!1(1 l'l1'H.orvlou of.l'rl)Uo.111. iuu.ulvo.d liy n !1111111 O'l'llocr \lllmtilAl<1.IJkJ11hll:J3 IJO\hlJ.! .hy.~llllo lll~onllllo.11,('011u:µ01· 6luto} 
wlllJ 1\111 ,l[lllilO oil!I. nJlt11'4vB Wll01'o·ij01·vlw vi' ,lJl'Qttjvs· ,~ In ·11u ·ftfJ'!'IO\~t111l, lJg11, 11~dlllunnl JfOI\.M ui 11.oM~)lll}', l}xhl\lll not 
t{l(Ullrnd 1ot Nvw ,!.~MQY.1 mnl'l.farth Coro.ll1111i l1forhlu 1111uupl~ 1l11fym1 hllllvlt\uol.na:lh~ ur.lllW o,1itrpqu!J.u~ nu ~n1ii11

1
11ditrow. Nuw 

·Jo1'Fot1\IJMV~ h111·d.o.Qrno1 roqnlrll 11 i\Jl'QIJJII ln~11r~{ll1,d~1lmm10 11 ip.1111lttu tuniinl·dti10 ndd.rori on·Uxhlblt f;), flO ,v II not 'forwai·d 
l11-ttn:h1t1N1~.1mH1y 1\ilmo1 how.ow,, ll wllt-t11rw11rd. In 11·1>0RII\Uit1 l)ilf,1 Ml~mlo.m Prautt1Q1U (1)r011n1plln11a, <HUuol\·UtO,), 

' I 

~ A~~qft 1111om1ilAlqdJfahlbll fi 11~,11\Jl thu.nuuTllu11t ti»ou~ lb1• tho hiaurw (111m 11ijr. K(nlo), lnuludo t\lM~ 11ru\iP.i'Rosltlml A11u1\l!H 1\111 
:11111111\ ~11ll a\1·~~111t11li'o1H,.tlnu·11rt11\tlun111 JlllM~ nu 11011o&YN1¥, (f.JC*' ru11ultM m1 n11m1\ w11hln n·mn mll~·rAdlll!nf 1t1u.t>IR!rlot), 

11 
• :h\tll~I !!l~~r\)1iu~ ou!~, {Cn1.tiJ~11:r.~qllfo1H \\'II) .11ln1111tllJ'.ijff,. . 

· ®Yoro1Moopled rnily ~ 11nrt nl\11' U11frorm-Oi.s1·1m~nt~ ot'Alllh\Wlly nv11\101ill1111; 
MA ,vltl:ROJl<I\M YQl1\~~l:ed M'n1 .to,!lr<i «ppllollJJ! W)1u11' lhu 11111)t1M1l 111·0,ll'Q1n:ro11uhtl'~ lhut 11blnl, 
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KEVIN M. MCCAR'I'Y 
COMMISSION BR 

OFFICE OF INSURANCE REGULATION 

Fl LED 
DEC -31 2013 

OH:1cr::1.1,-

~:::~~!~ 

IN THE MATTER OF: CASE NO.: 126837-12 

VALIDUS REINSURANCE LTD. 

To: Validus Reinsurance Ltd. 
c/o Kean Driscoll 
Chief Executive Officer 
29 Richmond Road 
Pembroke, HM 08 
Betmuda 

ORDER 

THIS CAUSE came on for consideration upon the expiration of Consent Order 126837-

12-CO (attached as exhibit "A" and hereby incorporated by reference) and by the request of 

V ALIDUS REINSURANCE LTD. (hereinafter refe11·ed to as "V ALIDUS"). The OFFICE OF 

INSURANCE REGULATION (hereinafter referred to as "OFFICE"), following a complete · 

review of the entire record and upon consideration thereof, and otherwise being fully advised in 

the premises, hereby finds as follows: 

1. The OFFICE has jurisdiction over the subject matter and of the parties herein. 

2. V ALIDUS' status as an Eligible Reinsurer expires pursuant to Consent Order . 
126837-12-CO on December 31, 2013 at 11 :59 P.M. -------------~--------~---

EXHIBIT 
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3. VALIDUS has petitioned the OFFICE to continue its status as an Eligible 

Reinsurer. 

4. The OFFICE finds that V ALIDUS is still in compliance with all of the 

requirements of the Florida Insurance Code, Florida Administrative Code, and Consent Order 

126837-12-CO. 

WHEREFORE, paragraph 12 of Consent Order 126837-12-CO is hereby modified to 

"This Consent Order shall expire on December 31, 2015 at 11 :59 PM, unless extended by written 

approval of the OFFICE." All other terms and conditions contained in Consent Order No. 

126837-12-CO, not otherwise modified as above, shall re,rnain in full force and effect, and all 

tenns and conditions contained herein are horeb~E~ 

· DONE and ORDERED this5.L day of , 2013. 

----- --····------~- ··------- ----- ------~-----~-----·-----,-----·----· 
--- --~-·----~------·----·----·-·-------~ 
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COPIES FURNISHED TO: 

KEAN DRISCOLL, CHIEF EXECUTIVE OFFICER 
Validus Reinsurance, Ltd. 
29 Richmond Road 
Pembroke, HM 08 
Bermuda 

LEE RODDENBERRY 
Galloway Brennan, P.A. 
240 East 5th A venue 
Tallahassee, Florida 32303 
Telephone: (850)224-0141 
E-Mail: lroddenber1y@gbb-Iaw.com 

DAVID ALTMAIER, CHIEF ANALYST 
Property & Casualty Financial- Oversight 
Office of Insurance Regulation 
200 East Gaines Street 
Tallahassee, Florida 32399-0329 
·E-Mail: david.altmaier@fl oir .com 

VIRGINIA A. CHRISTY, ASSISTANT GENERAL COUNSEL 
Legal Services Office 
Office of Insurance Regulation 
200 East Gaines Street 
Tallahassee, Florida 32399-4206 
Telephone: (850)413-4220 
E-Mail: virginia.christy@floir.com 

------·-~--~---- --- -~---- ··----- ---- --- -· -·· --·----·---·--­~ ----- -- - --

Page3of3 



: ...... ) 
.... t•'") 

~ ! 
t11.. ; - . ' 

f~f.' 

,·,),, 

NAtrJNo, 
.l1il1N, 

OnH'onn Co11nu111" to Riwvlco 11l'X1n,uuu» 

.... .JL l1rl11fnnl lDalllUU1H!Oll _,w~ll1~l\tltlll l)6Jll!llll\llOll I 

·· · • .- · · , · · V. ., .. J " . ,~ ,· • . • •·•• ., • r \•'n {liilM hn.l\llhllllllatl.dftoottv to ~11\l~Jl) . . . .. 
l11q11111~Jll11mo1"_"""-····~~~~:!::'.:.~~~<:;.~!n\~.'ll.!S:.~!."~ .. ~.:~:.....--, .... ,..._ ... ,--., ........ ,.,,.. .. - .... ~; .• -~ ... = . . . 
Pl'~Yli11i~·N11m~ (lt'111111ll11nl1li1}: ,_.N LJ>. _,,_..........,~ .. ,".-~,........,....~---""'''*~-·~---~~~·.'.:-~-~---.. 
. t•l<11,11oi>m~~;:n~.lrlru~s: ... M ..... ~~:...:~~~~~~~.::~~f-,:.~~'.~~:'.:~.l:~ ... :l~~~~!...!~:~~~~-~\-.,,-,,-• 

.. ril\Y1. 81J1IQ, Y.,(i>i.._...,.~.-....,., •• ,_,.,;...., __ ,..,........,, N'/\IG CoPtnlm· ·~-=· ....... -.... ,-,_.,...._ .. ) .......... , ... ,.,.., . 
'~h\11m1iw i1ri\\\«tl 11l11i9.u101qli11!~.oil:11mlltr tho lt\\'l.8 \lf .• ...i~~~~UP.l-\ . ·-· , till' )llll'jl\1~nR of co.11111·i~lll~· w!IJ1 nm h1w11 11r 
f 111 _$.(ul<1ft!)·tl~o.llJ(mlo h~J·u11111fo1· ro.lt11h1n w lllv hPlil1i1ifi!!tl~1.1tiFtiftilnt~iifiwifloiti~·nr11Ju.u1m1.l\\tll ol' 11n hm1ia11~p b11$.IMRH wllhh\ m,111 

· · 111\~(~).i puf,\b11111 IQ 11-,11~11h1Jh11n\lh1~11i~-liY'\1u'IJlifu•tl 11f1llrilur11ra.1Jrv1)1~r unvom!t1ri:uutl1,,h!i1'll~? hJ~vu1ml1.IY N'>1·1.1.1lm~1hn.11l'tr1Jor11.Q1' 
· thu.6(Pln(tt) 111f!l1nh,·aunnusi1u11.Wn11111toU \11.t,Hhi11lt A, nrWh\lTtl n1111l1011UIC1 op1rnl111~ ll\111·m11111ull u11a1t1 UtH!

1
UH 1111111~11 lu ~l!hlblt 1:1 

IJnl'UIIOJlhl"!IH.llff 11\\Ui'JJN' h1-~m1h·I-IIO!l/(N~;\ljl~!I W)ll,Ul1 ll!JlY'~IJ:~\\l)'Qll llllY 1\0\IOO, J!YIH.~IR ur-11!01)),tln1:1 n~ yuq11lrc~;hy. li\W (I~ rvftuu1u,1 D!I 
n~tillrll /:,. l111my ·llotlor1 u1· 11111oulidl11n 1,a11t11~l· ft hi Ola Mlnlu(l!) un <10~1011~1.~<h .uofl ,Uollb hur!lllf m111n~nl .lh~,11111y lnwM nu\fon u,· 
111'!luumth1)k nijolupl11. Ill~ l1a uri11101U11~01l 'll!.ltllY.-Vl111not«om110!11nlJ11t!!lllr.Uon,nml 1m.111r,1· v.11111111 whl1h1 lhn~info{1;) ~11 doRl~11n1mh 
.n)ld nurijOif'Jltn!,(ll!~· IJl\\ffltl~. oro~.,, nn.nhl*t.11 whj.011 fu ~mvud 111nfa1· llilA n111mJ11h1'Ulll rlhnU l1u 0Nht11mmu !~n111 Jllrca n11\l vnlhJ. ~ '"~ II' 
SOJYnd O)l 0)0: ~Ill W .. cJlrOOI 1 1hlH OJl)llllllitUUlll· ahnlt hu· bhullllU uron !Illy -~l\liUllHW· lll:lhO llhO\IU llOIIUfll Olllll}' tllllt llUJ\11 l'Q!i lfl\l 
q1\llltA tJSH~l~ 01:; i?Y\1mv~: I u lhl})lllll~i)~ ·.momm'1.,Q\111~11lliln!lnu ,nt ol!\O>'Wl~Vl J.1011 ijl(G111.111 t1loUJ110 1w. lo111111~ ih~J~ I~ 11 li!.lntr{1u1· In 
tnroo·o\• llnUIJIIY nftl\~0 01111Jy 1Ju\lll11n1ll11\1 hrlliu S.111\11, 'fhb 1111lftylwiaby,-wtl\v11n·11U 1il11i11n nfwm·bY rQllllll,n;11r~,10J1 HIJrlihur, 'l'ho 
outhy un111d'cl';Uf1uvo t~W1foij lh .1H!l11nll ·n1111n1~udotl 1t11nlu1mll1111 lhrn11111p11 n 11h11111.1u hl 11ntlll'lti11 h1n11mntlnu tlrQVld~d 011:thlH 11owu1, ol' 
01\u.ruw, · . : 

· · • Appllonut Ortl11m·n1 (Jol'Uhunifon 111111 A.Ucllf!ltlrlll · 

Q11u orlho.1w«. Ot'nn1S1·, (llc11,11.bnl.1JW) nrt110-/\ppllom11:11111~f rontl'!lw ihlluwiou vary onrllfiJIIY. mul alnm 

.1, :) i1~M~w(oii~o 1111\\ Huh m1~hu1 liutl lo uxa111itu.11ntl 0111 P.xooullnu \l\{P:lii>IIIIIIM1t.an:hu1111lf.11flho Appll<1hlll, 

~2P.U. :Ml\y1 • 20:l.2 
'·"""7·~·"1)ut.ll' ., .. ---· 

t ... 

l:lulfdJl\hnr U1 ~QUU 
. : JIOIIM !?, 

( 

EXHIBIT 



'!• 

IJ 11l{orrn Cunsunl to ,qu1•vJ~u or l11·ocU!i1J 
,, . 

~xhll!ll·A 

PlmH1 nn 11xn buJ\Jl\\i\hu 1mmo~ nl' 111l 1hu fllnln» !br whtoh 1110 1ium,u ~x~u11l!n11 this furm ,~ nppoh1tlnr11ho ~:Oitn1111tu1l OO,\lllll11 thut 
· Sll1twtl11•:roaol11t 11r1orvl~n ol'p1·0Q\lh~1 . 

. "" 

f;OJ11\1'.·f1i9Jp11Ul'Clf lllKlltnllnQ /1.nml nuRltlOII{ 
·~00111'i< ' . 
Pltliu[or JJt'hi~uri1111111 // 

rnrtntmrnnun:1111 
1111u~nfl< 

- MT COll\\llli~IOIM ol' h1~n111110~ 11· 

Nµ,; • l,Mt11lrnttfo111µn.11,YI iir lt1\d11on, tirimitl•" 
(Ulml~ on\!) ·; 

NH (!11n11T\IR~limol' 0111 nXlll'l\n~d II 
NV t:Jmni11l«uli111u1• of ln111ri1nmj or hmurn11u11 

tJt1111ml~el1m 11" . 
NJ n,1!1JiYll(~h11i\ll l\t' )';11111((111~ \~\fl.!nHlll'fl\lOn f/" 
NM TI~jlllYIJ1ld111l(lulUf ln~lii'nho~ II 

'NY 
NO 
'ND 

OH 
Olt 

.O\~ 
)•Jt 
lU 
~CJ 
Ill~. 
'l'N 
'l'X 
\J'l' 
vr 

in 
wv· 
WY 

s·,11111j·l111t1uclun1 ur \11ir11a11~!1YI 
l'.xm1111li1~lonur ol'I11~111•m111u 
C11n11nl1Hfn110r or lURurnnu~ ii" 

I 

'! 
C(ji'it1)jlR~h\)1il1•¢' !OWrquuit !I 
C,m1u1IK~lll1Wt<ifl1\IJl)'f\)IC~ II 
(Kl11\1);llAAlOiloYOfl111tutMW ~ 
D.haolllf,1>f'hmwnn~o I/ 
D.lruu1u1·.nf:ll1Hu11111ue ti 'II 
C!omm!H~lonurol' h1sm'fl1111a II 
rtuHhlufll,i\111ml' 
nolil~~nt· "o.01i\t- 11 , 
llmo1111y ot!lJMo·fi . : 
liltll)(qijh)ll. i:fovo11Jor/t:~111.1i1l~s.101\er//· 
M!ltOliO\l Cu1nm,~i!tmot II; 
ffqur<1t11rt'?f ijli1li;, '(i ® 1 . 
tloHunl~JICniofuf lnli1\ri1\1u~ II · 

I! Jtortl1.u:lbtW11tdlO(J ~.l'H.orv!Pu of.No~o.m ,:uu.olvu.1l tiy 11 $1Ulu ornour i:umt>lAI\\ Ux.hlhll:n IJOlltlJS .lw.~11110 t\l~onll11011,l'11ttu:µ01· 61010} 
will) l\11l 11.111ifu @ti. nJ1tfros8 WliOl'o·~o1•vlw t1I' .111·ucuvs· lb tu ·iso ·f1ilf\YOl'<lml, Uso, 11~dlllu11nl 1w11.na us. ll~Mij)Jl!J, ~xhlllll not 
roq11lni.d 1bt NVW· ,!!I~~,, n1111"M111th C.orQ1ll1111 lllo11ll" 1111~~111~ llnly iut fillllvli\unl.os;lhu 1w IIW q11<lrpq(1b.ub ~11 ~1niil\i t!d1lruw. Nuw 

.Jo1·~0Y.i111JMv.~ hill d.o.ijnl()J roq11ltll n :f\ll'eln11 l11s11r6>'. 'h1.d~1h111n1Q 11 ~p.1111lttu tunvnr~li10 nddJwa on•B;<ltlblt.l), HO ,v I uot "forwn1•<1 
l11·iln:h111Nlt1.unH1y 1111nw1 hl>W.Wor, ll w.lll-tl!l'.l'l1,rd. lo 11·po~lllu·11i u;u,1 /1\19.llllo.m Pro~lcto1u (01· OQll1pllnuoe ~ltluo1•,.u\o,), 
. . . 

~ A\l~iih II oom1\lol~d.Eid1fbf1 fi 11~,lt\l.\ 1ho.no~hlu1it A»M I\J\' thu hiaurw (11111111ijt K!n!G}, l111.1lwlo nwo uru\i~iR9Pltlqn\ Ar1utll!H l\ilt 
.·unml\ ~110 al1'co1:11~t1i'm,.tfnu11dt11!1u1111l }lll~~o uu 11u11u&am1, (f.JC* ru11ultM m1 nun11\ wllhhl n·rn1111illo-rndl11Hi.fll1ti.DIRl1fot), 

" · :h\ltl?I P.l~
1
n1!Jt!l\n on!Y, l<l'u.run11,r.~~lll\'11~ \\'Ill AI0\1111\l.Y~n.. . 

· ®Yorm MO~IH~d oiily M 11nr1 of.1r Uni lbYlll·OiwUnunto nt' Alllh1\l'lly nµpllo1ilh111, 

MA Wlll:NO)ldlh6 YcCl\~~·Gd MIIIW·lh~ «ppllount W)11111·1hu !tJlJli\l\lt\l 11rQll'4iD:(ulwlttJ'~ llmtliblnl, 

IMilbllA 

•,II 

'· ····- ~- --·-·---~---- . ~-10----~~~-------~-



('''). ... .. ") 

6Q!Ol).lutllf~1enoii:ur«re,1mllontP.d 'In \~>:hlult A: 
Rxhliilt U -- .. -~-·-·--·· 

ll\llto ......J.r.L...,N1J111o<>fU1itlty"_l~.llC(\ru1 ___ w,.,.,~-·~-------··..;.--....,,..,-··~ 
,' I ' ' t 

Jll10nu-N1i.1n~cr __ ,...{Mli?t:ta~~JtQ.\l,_...,._., __ ¥ __ -··-·----· flnx Nmnbor .~ .•. .i!l!l.li2'1.6.~2.Q2J.. __ ,, 
• I 

~I~ • l~1r1nll.Atld1·~s8 , poJ·u111rdP0@.~111J.iliW~.lm.L~, •• --~-·· .... - ... --.. ----·-·"·--·-...,......:......_-·-~ .. ·• 

M1111111s 11~cl1·11~~ •• ff.\ll111..112.~tll!Or::ln:¥lll!Ll\m11i.aoml.lW.tl.Uf\11.lJ.l.Jitruillln ... - ... ~-......... - ............. _...;___...:. .•. 

··S[ru~t A1!1li·~.6B •. ~R..ll!l.\t\J,OllJIJ~tuul,Jl1tm,llJ:ilku,l'll'4!!».l}.ql'JlllJml«.-.. ,..,...-... ,-.:_ .• ..:::_.-.-:.......-::....:....::~:..~--~ .. 
\,a f11'1 ,11.L\1< ! ,I t#W"'fW"lll<\ 

1
~!· "'' P' q1+u•..t.~--~~P.f.W.~~Mlf_,.~,.,,~~lttl~tM1l~;w.wwH'Wt~-.._~,_.,~,) 

Stnt11· .... ""!""""...... '!'}tollO·\lf-~l!lllt1 ......... , .••. , . .,,...,,...,. ............... ~·-.,n-~""''· ... -·--~··"''·"""~-,.-~---

B1n1\tl ·Add\'OOS . ., .. _..,Y,n,.,H ........ NM-.-..----........... ~.--......... ,..f,,l""'""''"'""~-1- ................... , ........... _....., .. - ...... --....... -~ .. ,v_..._, •. 9';"'""', .. , __ , 

Mni'lhl~ i\«i!l'M~ 

8,{(Q~thllti'~&~ ..:.,:....., .......... '¥ ..... -~--... -·-..... o,••••"•-•••<"¥'"-•-••••••n,,.,o~oM,-~•h•••-•••••-•"••-·---•""'"'""'''-'"' __ _ 

Btnio,_,:............. Nnmo,of.lfotl!y, __ .......,r·~·-· .. -·-·-.. ---....... - ....... ...:~.--,-.-.--.. ·---~-·..:_ ............. _, 

·Pl1ono:Nu1nllu1• •. ,,..,.., .•.•..• ---·· ... ~··•·••ri•-.. ·----· .. ·-··~·-·" 

Shihi ____ .... N11n111 orH11t11y _......,.,_,,,,.:.w .... ,,, .. .,,-•• ·-·-------... --.. ., ...... - ... -i·· ..... ---.. ~ 

.!Jl)ltllf.Addrn6H ~..,...._.,,_ __ .,_,~,,,,.,, .................. - .... , __ ,.,_.,, _________ -----,...-,---.,., 

Mhlllll!lA~f(lt'.®~ I y ....... ,----..--·····~---· .. -M .. , ••• --.. ···-····· ........ -.\..........-............. - ••• ..,.~.~·...; ... , •• --~·-·· 

~~. . 

·at1:Q()) A~itrgi;s ...... ~-. .::_. ---~'-'··-........ -.• -...... ,_,,. ___ ,.,_,, •. -.,-,w,, _ __.. .... ,w,·-··""'" 
-----•=---.. ·~·~•~•"'•---d1-,.,~M11r1,vv11_,,.,-,.,1,n1,...,_.._~,~·'""',...4,~11~111Mj~"' .. .,,..-.,,..•t""''-•""""''"'•"'' .....,d,,., _ _,,¥to1m, ... ._ ...... , ..... ~~+\\lll~~..-...,,,~t..-it'lt1;»""5•,& 

M Rill II{! i\dcln1ss ··-··--.-... -.....---.... ;..;...--· -"-·"·····-·-.. ····-··· .. ~·- .. ; .. , ... , ...••.• """'""'---··,--.. ,e, .. a_,._ ....... ·., ....... :.. ............. .,, ..... .. 

~wt,11,,..;.-----=,..........i.1-_.....,.. ....... ._ _ _._.. ___ ,.,r,.._,,..., __________ Kl_h, ..... 1111 ,..,,,,,1~~~ ... -~,._ 

Jo}l()lll)lt'D 
·@:woo, ioos,:m 11 N11tl1~rnl A~socitnl\ou .oflnRur,miin C9111111.l$&lri110J'!;I 

. 3 

i. 
Smw n,20.11 

11onM.1~ 

·--·-·-----·-------·-------~-·---·-------· -----·---------------~ : -~---



c:) 
--~~-..,...;.,......-~· ... -.. -....,.~ ... - 0 ... _M...,,, ... __ , ................. _ .... ,, ..... ,~ .... , •• , ... ,.,~ ... , 

n11~oh11tv11 ,\111hu1·lY.htiJ.Ap1111l11hnu11t or /\!1111,uoi• 

Ill! 11' .llrJBUINUI:> W lllil Dnnr,l-of'Dh'OVl\11~ oJ•nllJJtt u~vu111l1111 hudy.of 
VIP.:t:!.dm1 Ra;l.t'li\JUj1flnOi'.I, :t:il;d, . . 

---~YV#\to,Alo~-.1~v:;. ... 11.t<--~-.. ---"'~,_.,._.. l~rtY1\pijtty .. munr,r~ ........ """n"'*"' .... _,..,_1 ... _,_.........,._ .... _: __ " ... ,..1 

·lhl.Ji· .3i~2! .. tlny·ol' ~Y .... ~ ~ ~IIJ..l:.. 1 ·1hn11ho·l1rliuhl111ll u1· au1n'Ol!1ry-oi' 1nl~l-0111{ly ~u 1h111.111·u·l.1u111\ly,11~1l11111lwd-h;r1hn ll~;1r<1 
.of°i)h'nolol'~ 11ni1;,llrMlfial'l(t t.llJ,Jl!IIIIII ONUOIIID·lhU Unlllilm ClllWlllrlll nmvfou ul'l1(JIC\J,lt io IJIVU lrrll.Vl\llllhlll 11q11i~11l lhnl UU\llll\tl' lllt\Y 

f10 1ilm11i1ur11:u.1l 111,ml11~1 ~11ld 01i!lly 11111!0 p1'i>11v1· ~'umt itf11iiy J11rh11ll1111on I~ 111011111,~(tt) 111' 

llt 1Vi1Jql1 llw llllt\uu:ul11111' 11th1u, !l11 In Wlt\ul1: 11l11h11lff.11111; rm1li\Q, h~ sv1vlnu iii! 1m1~n~R hi lhu -Rlnluf~) lndl~111u1! '.11i111Vo .. 11111H1:1·uv.ciunbly 

1i11f!of1Hu lhµ_aj~lu.ur.M ql'Urn 1i.1~to.(u) 111ul lholr 6\IVOQR~)l(a h\ 1mu\1 nt'llou, or n1)1111l11IH tho nuo11.lM io ~a~tn11111~11111 th9 lJnlf1mn =t:ltmtt\1iu 
I~ ao11ilue·'a:1Y 111·0110»~ Mtl ullp11lilfo llll~ ~11rno 1lm~.a11oll Bnrvl~'O 11t' 11ton~tt 11h11l! l111. lnlrn11: 0111! lmlil In nll llOl)lla lo llu 119 vnlltl .,am! 
bb1llln1i.o.ir1r::(11u-111rvluu tina f1@n lllnifo:11j11'ih ibid 911lliy.n1,1ounll111no 11(11 tttw.J\ 11rliiitd utnto, · 

. I 

. CUf\'l'IJIIQA'l'ION · : 
1, ,.,....,..,,.,...,_..,""""_ • ...,J~~~f:l,!l:n,j,\.,J~~~!,---•""'"~~,~,...,-'I'-,"'~~"' 1 f!11Ul'll.llll'9 Of: 

V!!l-;L_;l:d1JF.l. )l\'i;l.-111;11~r.t1Y\~~1, tt:d. 
,,,.._,ni....v, ~._.,.,....,1"' .. ~·, .. ,... ... __ . ___ ~._ .... (~)l\'ljjiJ)y1\IU)IOf'-'"ttw"-r~·,.....~~...w~1u.1,u..-~._..- 1 , .... ~t , 

. Nl11ic1 ·urnNhlij:fu 11 l11io nod no1u11•n\u DU\>Y til'lllll. 1o~ol111lu11,mlu11h:d·uflbullv11.1ho ,~ly_ tlJ1Y·or ...... lJ.£..!J:t~- '~.o(i£; hy tho Bl.lnl'<l qr 
· lf.l{'Jl~l1)rM or~M'\lr.1·11tnn·bQnnt·nt·1Miiuo1li1~,l1<1ld,011-1liu , .. ;.. ..... - .. :·;.:.:::::::.~:::.::::::::~::.:i.d11Y;1J~~.!r.;;;:-..:~::::::::;-1,tl'."-;;:-;;~·011••1iy,.w,,111n11., 

(~,,,,~iv~ 
............. .-..... ifri~iii'!W- ·; ' 

.. ,,. 

'lll.J,U ••I.I ~,1, 

. l 

,. 
ll)?.!):UO~{llll,ll }!Ji{lofi~I A$RO i!h\\lou ,QI' hll\1.11'11/IUo f:)ri1l)lt1lnslou11r11 
0m.lJH~l:iJ, . . •I 

---------··---··· 


































































	Validus Reinsurance - 197118-16 (Amendment to 184074-15)
	Validus Reinsurance 184074-15-12312015111615

