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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

The Reporting Person is a managing director of Goldman, Sachs & Co. ("Goldman Sachs"). Goldman Sachs is a wholly-owned
(1) subsidiary of The Goldman Sachs Group, Inc. ("GS Group"). The Reporting Person disclaims beneficial ownership of the securities
reported herein except to the extent of his pecuniary interest therein, if any.

On October 27, 2009, Goldman Sachs International ("GSI"), a wholly-owned subsidiary of GS Group, early terminated, at the request of
its swap counterparty, a cash-settled equity swap in respect of 50,413 common shares of Validus Holdings, Ltd. (the "Issuer"), par value

(2) $0.175 per share. The equity swap was entered into on August 6, 2009 and originally referred to the common shares of IPC Holdings,
Ltd., but became, by its terms, an equity swap on the Issuer as a result of the acquisition of IPC Holdings, Ltd. by the Issuer. A payment
of $44,902.52 was made by GSI to its swap counterparty.
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