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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering  o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering  o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
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The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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PRELIMINARY COPY � SUBJECT TO COMPLETION, DATED JULY 16, 2009

The information in this joint proxy statement/prospectus is not complete and may be changed. These securities
may not be sold until the registration statement filed with the Securities and Exchange Commission is declared
effective. This joint proxy statement/prospectus is not an offer to sell these securities, and it is not soliciting an
offer to buy these securities, in any jurisdiction where the offer or sale of these securities is not permitted.

AN AMALGAMATION PROPOSAL � YOUR VOTE IS VERY IMPORTANT

To the shareholders of Validus Holdings, Ltd. (�Validus�) and the shareholders of IPC Holdings, Ltd. (�IPC�):

On July 9, 2009, IPC, Validus and Validus Ltd., a direct wholly owned subsidiary of Validus, entered into an
Agreement and Plan of Amalgamation (the �Amalgamation Agreement�).

Subject to shareholder approval as described herein and satisfaction or waiver of the other conditions specified in the
Amalgamation Agreement, on the date the Amalgamation is consummated (the �Closing Date�), IPC will amalgamate
with Validus Ltd. (the �Amalgamation�). IPC shareholders (including the shareholders that do not vote in favor of the
Amalgamation) will have the right to receive 0.9727 common shares, par value $0.175 per share, of Validus (�Validus
Shares�), $7.50 in cash (less any applicable withholding taxes and without interest) and cash in lieu of fractional shares
in exchange for each common share, par value $0.01 per share, of IPC (an �IPC Share�) they hold, unless they exercise
appraisal rights pursuant to Bermuda law.

The Validus Special Meeting. Validus will hold a special meeting of its shareholders (the �Validus special meeting�),
on [    l    ], 2009, at [    l    ], Atlantic Time, at the registered office of Validus, located at 19 Par-La-Ville Road,
Hamilton, HM11, Bermuda. Validus shareholders will be asked at the Validus special meeting:

� to approve the issuance of Validus Shares pursuant to the Amalgamation Agreement (the �Share Issuance�);

� to approve an adjournment proposal in respect of the Validus special meeting for the solicitation of additional
proxies in favor of the above proposal, if necessary; and

� to transact such other further business, if any, as may lawfully be brought before the Validus special meeting.

Validus is soliciting proxies from holders of Validus Shares at the Validus special meeting in order to be able to issue
the Validus Shares to IPC shareholders in connection with the Amalgamation. The Share Issuance will become
effective only if it is approved by Validus shareholders and the Amalgamation is consummated. The affirmative vote
of a majority of the votes cast at the Validus special meeting at which a quorum is present in accordance with Validus�
bye-laws is required to approve each matter to be acted on at the Validus special meeting. Even if you previously
voted on the issuance of Validus Shares at the special general meeting of Validus shareholders held on June 26, 2009,
your vote is necessary at the Validus special meeting in order to approve the Share Issuance.

Shareholders of record as of the close of business on [    l    ], 2009 will be entitled to vote at the Validus special
meeting. As of [    l    ], 2009, there were [    l    ] outstanding Validus Shares entitled to vote at the Validus special
meeting, and [    l    ] Validus non-voting common shares. Each Validus Share entitles the holder of record thereof to
one vote at the Validus special meeting; however, if, and for so long as, the Validus Shares of a shareholder, including
any votes conferred by �controlled shares� (as defined below), would otherwise represent more than 9.09% of the
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aggregate voting power of all Validus Shares entitled to vote on a matter, the votes conferred by such Validus Shares
will be reduced by whatever amount is necessary such that, after giving effect to any such reduction (and any other
reductions in voting power required by Validus� bye-laws), the votes conferred by such Validus Shares represent
9.09% of the aggregate voting power
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of all Validus Shares entitled to vote on such matter. �Controlled shares� include, among other things, all shares that a
person is deemed to own directly, indirectly or constructively (within the meaning of Section 958 of the Internal
Revenue Code of 1986 or Section 13(d)(3) of the Securities Exchange Act of 1934, as amended).

Aquiline Capital Partners LLC, Vestar Capital Partners, and New Mountain Capital, LLC, which collectively owned
approximately 38% of Validus� outstanding voting common shares as of April 30, 2009, have agreed to vote in favor
of the Share Issuance.

Validus knows of no specific matter to be brought before the Validus special meeting that is not referred to in the
notice of the Validus special meeting. If any such matter comes before the Validus special meeting, including any
shareholder proposal properly made, the proxy holders will vote proxies in accordance with their judgment.

The IPC Special Meeting.  IPC will hold a special general meeting of its shareholders (the �IPC special meeting�) on
[    l    ], 2009, at [    l    ], Atlantic Time, at the registered office of IPC located at the American International Building,
29 Richmond Road, Pembroke HM 08, Bermuda. IPC shareholders will be asked at the IPC special meeting:

� to approve an amendment to IPC�s bye-laws to reduce the shareholder vote required to approve an
amalgamation with any other company from the affirmative vote of three-fourths of the votes cast thereon at a
general meeting of the shareholders to a simple majority (the �IPC bye-law amendment�);

� to adopt the Amalgamation Agreement and approve the Amalgamation;

� to approve an adjournment proposal in respect of the IPC special meeting for the solicitation of additional
proxies in favor of either of the above proposals, if necessary; and

� to transact such other further business, if any, as may lawfully be brought before the meeting.

The affirmative vote of a majority of the votes cast at the IPC special meeting, at which a quorum is present in
accordance with IPC�s bye-laws, is required to approve the IPC bye-law amendment, which will become immediately
effective if so approved. If the IPC bye-law amendment is approved, the affirmative vote of a majority of the votes
cast at the IPC special meeting will be required to adopt the Amalgamation Agreement and approve the
Amalgamation. If the IPC bye-law amendment is not approved, the affirmative vote of three-fourths of the votes cast
at the IPC special meeting shall be required to adopt the Amalgamation Agreement and approve the Amalgamation.
The affirmative vote of a majority of the votes cast at the IPC special meeting is required to approve each other matter
to be acted on, including the approval of any adjournment proposal.

Under IPC�s bye-laws, with limited exceptions, any shareholder owning, directly, indirectly or, in the case of any
U.S. person, constructively or by attribution, shares of IPC with 10% or more of the total combined voting power of
all shares entitled to vote will have the voting rights attached to such shares reduced so that it may not exercise more
than approximately 9.9% of the total voting rights. The reduction in votes is generally applied in declining order based
on the number of such shares owned by each shareholder. Under these provisions of IPC�s bye-laws, certain
shareholders may have their voting rights limited to less than one vote per share. Moreover, these provisions could
have the effect of reducing the voting power of certain shareholders who would not otherwise be subject to the
limitation by virtue of their direct share ownership.

* * *

Based on Validus� and IPC�s respective capitalizations as of April 30, 2009 and the exchange ratio of 0.9727, Validus
estimates that former IPC shareholders would own, in the aggregate, approximately 38% of the issued and outstanding

Edgar Filing: VALIDUS HOLDINGS LTD - Form S-4/A

Table of Contents 6



Validus Shares on a fully-diluted basis following closing of the Amalgamation. Validus will issue approximately
54,959,648 Validus Shares in connection with the Amalgamation. Validus will apply to list these Validus Shares on
the New York Stock Exchange (�NYSE�), subject to official notice of issuance.

Before the Amalgamation can close, Validus shareholders must approve the Share Issuance at the Validus special
meeting (or any adjournment thereof) and IPC shareholders must adopt the Amalgamation Agreement and approve the
Amalgamation at the IPC special meeting (or any adjournment thereof).
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Validus Shares are quoted on the NYSE under the symbol �VR.� The closing price of a Validus Share on the NYSE on
July 14, 2009, the last practicable date prior to the filing of this joint proxy statement/prospectus, was $21.62. IPC
Shares, which are currently quoted on the NASDAQ Global Select Market (�NASDAQ�) under the symbol �IPCR� and
the Bermuda Stock Exchange under the symbol �IPCR BH�, would be delisted upon completion of the Amalgamation.
The closing price of an IPC Share on NASDAQ on July 14, 2009, the last practicable date prior to the filing of this
joint proxy statement/prospectus, was $27.49. All references to �dollars� and �$� in this joint proxy statement/prospectus
refer to U.S. dollars.

Validus� board of directors has authorized and approved the Share Issuance and deems it fair, advisable and in
the best interests of Validus and its shareholders to consummate the Share Issuance, the Amalgamation and the
other transactions contemplated by the Amalgamation Agreement. Validus� board of directors recommends
that Validus shareholders vote �FOR� the proposals submitted to Validus shareholders on the attached Validus
proxy card.

IPC�s board of directors has adopted the Amalgamation Agreement and authorized and approved the
Amalgamation of IPC with Validus Ltd. upon the terms and subject to the conditions set forth in the
Amalgamation Agreement, authorized and approved the IPC bye-law amendment, and deems it fair, advisable
and in the best interests of IPC to enter into the Amalgamation Agreement and to consummate the
Amalgamation and the other transactions contemplated by the Amalgamation Agreement. IPC�s board of
directors recommends that IPC shareholders vote �FOR� each proposal submitted to IPC shareholders on the
attached IPC proxy card.

This joint proxy statement/prospectus provides Validus and IPC shareholders with detailed information about the
Validus special meeting, the IPC special meeting and the Amalgamation. You can also obtain information from
publicly available documents filed by Validus and IPC with the SEC. Validus and IPC encourage you to read this
entire document carefully, including the section entitled Risk Factors beginning on page 33.

Your vote is very important. Whether or not you plan to attend the Validus special meeting or the IPC special
meeting, please take time to vote by completing and mailing your enclosed proxy card or by following the voting
instructions provided to you if you own your shares through a bank, broker or other nominee. If you do not receive
such instructions, you may request them from that firm.

Sincerely,

Edward J. Noonan John R. Weale
Chairman and Chief Executive Officer Interim President and Chief Executive Officer
Validus Holdings, Ltd. IPC Holdings, Ltd.

Neither the Securities and Exchange Commission nor any state securities regulatory agency has approved or
disapproved the Share Issuance, passed upon the merits or fairness of the Share Issuance or passed upon the
adequacy or accuracy of the disclosure in this joint proxy statement/prospectus. Any representation to the
contrary is a criminal offense.

Important notice regarding the availability of proxy materials for the Validus special meeting to be held on
[    l    ], 2009 and the IPC special meeting to be held on [    l    ], 2009
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The joint proxy statement/prospectus and the related proxy materials are available free of charge on Validus� website at
www.validusre.bm and on IPC�s website at www.ipcre.bm.

This joint proxy statement/prospectus is dated [    l    ], 2009
and is first being mailed to Validus and IPC shareholders on or about [    l    ], 2009
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SOURCES OF ADDITIONAL INFORMATION

This joint proxy statement/prospectus includes information, including important business and financial information,
also set forth in documents filed by Validus and IPC with the SEC, and those documents include information about
Validus and IPC that is not included in or delivered with this joint proxy statement/prospectus. You can obtain any of
the documents filed by Validus or IPC, as the case may be, with the SEC from the SEC or, without charge, from the
SEC�s website at http://www.sec.gov. Validus and IPC shareholders also may obtain documents filed with the SEC or
documents incorporated by reference in this joint proxy statement/prospectus free of cost, by directing a written or
oral request to the appropriate company at:

    Validus Holdings, Ltd.
19 Par-La-Ville Road
Hamilton HM11

Bermuda
Attention: Jon Levenson

(441) 278-9000

IPC Holdings, Ltd.
American International Building

29 Richmond Road
Pembroke HM 08

Bermuda
Attention: Melanie J. Saunders

(441) 298-5100

If you would like to request documents, in order to ensure timely delivery, you must do so at least ten business
days before the date of the relevant meeting. This means you must request this information no later than
[    l    ], 2009. Validus or IPC, as the case may be, will mail properly requested documents to requesting shareholders
by first class mail, or another equally prompt means, within one business day after receipt of such request.

See Where You Can Find More Information on page 154.
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19 Par-La-Ville Road
Hamilton HM11

Bermuda

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD ON [    l    ], 2009

[    l    ], 2009

NOTICE IS HEREBY GIVEN that a Special Meeting of Shareholders of Validus Holdings, Ltd. (�Validus�) will be
held at 19 Par-La-Ville Road, Hamilton HM11, Bermuda, on [    l    ], 2009, at [    l    ], Atlantic Time, for the
following purposes:

� to approve the issuance of Validus voting common shares, par value $0.175 per share, pursuant to the
Amalgamation Agreement (as defined in the joint proxy statement/prospectus on the following pages);

� to approve an adjournment proposal in respect of the meeting for the solicitation of additional proxies in favor
of the above proposal, if necessary; and

� to transact such other further business, if any, as may be lawfully brought before the meeting.

For further information concerning matters to be acted upon at the Validus special meeting, you are urged to read the
joint proxy statement/prospectus on the following pages.

If you are a Validus shareholder of record, please complete, sign, date and return the enclosed proxy in the return
envelope furnished for that purpose, as promptly as possible, whether or not you plan to attend the meeting, or follow
the instructions on the Validus proxy card to complete your proxy card on the Internet at the website indicated or by
telephone. If you own your shares through a bank, broker, or other nominee, you will receive instructions from that
institution on how to instruct them to vote your shares, including by completing a voting instruction form, or
providing instructions by Internet or telephone. If you do not receive such instructions, you may contact that
institution to request them. If you later desire to revoke your proxy for any reason, you may do so in the manner
described in the attached joint proxy statement/prospectus. Only shareholders of record as shown on the transfer books
of Validus at the close of business on [    l    ], 2009 will be entitled to notice of, and to vote at, the Validus special
meeting or any adjournments thereof. See The Validus Special Meeting beginning on page 108 in the joint proxy
statement/prospectus for more information.

By Order of the Board of Directors,

/s/  Lorraine Dean
Lorraine Dean
Secretary
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American International Building
29 Richmond Road

Pembroke HM 08, Bermuda

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
TO BE HELD [    l    ], 2009

[    l    ], 2009

Notice is hereby given that a Special Meeting of Shareholders of IPC Holdings, Ltd. (�IPC�) will be held at the
registered office of IPC, located at the American International Building, 29 Richmond Road, Pembroke HM 08,
Bermuda, commencing at [    l    ], Atlantic Time, on [    l    ], 2009, for the following purposes:

� to approve an amendment to IPC�s bye-laws to reduce the shareholder vote required to approve an
amalgamation with any other company from the affirmative vote of three-fourths of the votes cast thereon at a
general meeting of the shareholders to a simple majority, pursuant to the Agreement and Plan of
Amalgamation, dated as of July 9, 2009, between IPC, Validus Holdings, Ltd. (�Validus�) and Validus Ltd. (the
�Amalgamation Agreement�);

� to adopt the Amalgamation Agreement and approve the resulting amalgamation;

� to approve an adjournment of the meeting for the solicitation of additional IPC proxies in favor of either of the
above proposals, if necessary; and

� to transact such other further business, if any, as may lawfully be brought before the meeting.

Information concerning the matters to be acted upon at the IPC special meeting is set forth in the accompanying joint
proxy statement/prospectus.

Under the terms of the Amalgamation Agreement, each outstanding IPC common share (including any shares held by
IPC shareholders that do not vote in favor of the amalgamation, but excluding any shares as to which appraisal rights
have been exercised pursuant to Bermuda law), will be cancelled and converted into the right to receive 0.9727
common shares of Validus, $7.50 in cash, less any applicable withholding tax and without interest, and cash in lieu of
fractional shares upon closing of the amalgamation.

Under Bermuda law, in the event of an amalgamation of a Bermuda company with another company or corporation,
any shareholder of the Bermuda company is entitled to receive fair value for its shares. IPC�s board of directors
considers the fair value for each IPC common share to be $7.50 plus 0.9727 Validus common shares, providing IPC
shareholders with a value of $29.4830 for each IPC common share as based on the closing price of Validus common
shares on July 8, 2009, the day immediately preceding the public announcement of the proposed amalgamation.

Any IPC shareholder that is not satisfied that it has been offered fair value for its IPC common shares and whose
shares are not voted in favor of the Amalgamation Agreement and the amalgamation may exercise its appraisal rights
under the Companies Act 1981 of Bermuda, as amended (the �Companies Act�) to have the fair value of its IPC
common shares appraised by the Supreme Court of Bermuda (the �Court�). Any IPC shareholder intending to exercise
appraisal rights MUST file its application for appraisal of the fair value of its IPC common shares with the Court
within ONE MONTH after the date the notice convening the IPC special meeting is deemed to have been received.
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Only shareholders of record, as shown on IPC�s register of members or branch register, at the close of business on
[    l    ], 2009, will be entitled to notice of, and to vote at, the IPC special meeting or any adjournments thereof, or to
exercise the appraisal rights conferred on dissenting shareholders by Bermuda law.
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If you are an IPC shareholder of record, please sign, date and return the enclosed proxy in the return envelope
furnished for that purpose, as promptly as possible, whether or not you plan to attend the IPC special meeting. If you
own your shares through a bank, broker or other nominee, you will receive instructions from that institution on how to
instruct them to vote your shares, including by completing a proxy card, or providing instructions by Internet or
telephone. If you later desire to revoke your proxy for any reason, you may do so in the manner described in the
attached joint proxy statement/prospectus. See The IPC Special Meeting on page 111 in the accompanying joint proxy
statement/prospectus for more information.

By order of the Board of Directors,

Melanie J. Saunders
Secretary
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QUESTIONS AND ANSWERS ABOUT THE AMALGAMATION AND THE MEETINGS

The following questions and answers highlight selected information from this joint proxy statement/prospectus and
may not contain all the information that is important to you. We encourage you to read this entire document carefully.

Q: When and where are the shareholder meetings?

A1: The Validus special meeting will take place at [    l    ], Atlantic Time, on [    l    ], 2009, at 19 Par-La-Ville
Road, Hamilton, HM11, Bermuda.

A2: The IPC special meeting will take place at [    l    ], Atlantic Time, on [    l    ], 2009, at the American
International Building, 29 Richmond Road, Pembroke HM 08, Bermuda.

Q: What is happening at the shareholder meetings?

A1: At the Validus special meeting, Validus shareholders will be asked:

� to approve the issuance of Validus Shares pursuant to the Amalgamation Agreement;

� to approve the adjournment of the meeting for the solicitation of additional proxies in favor of the above
proposal; and

� to transact such other further business, if any, as may be lawfully brought before the meeting.

Even if Validus shareholders approve the Share Issuance, the Share Issuance will take effect only if and when the
Amalgamation closes.

A2: At the IPC special meeting, IPC shareholders will be asked:

� to approve an amendment to IPC�s bye-laws to reduce the shareholder vote required to approve an amalgamation
with any other company from the affirmative vote of three-fourths of the votes cast thereon at a general meeting
of the shareholders to a simple majority;

� to adopt the Amalgamation Agreement and approve the Amalgamation;

� to approve an adjournment proposal in respect of the IPC special meeting for the solicitation of additional
proxies in favor of the foregoing proposals, if necessary; and

� to transact such other further business, if any, as may lawfully be brought before the meeting.

Q: What will happen in the Amalgamation?

A: If Validus shareholders approve the Share Issuance, and if IPC shareholders adopt the Amalgamation Agreement
and approve the Amalgamation, and all other conditions to the Amalgamation have been satisfied or waived, IPC
will amalgamate with Validus Ltd., a direct, wholly owned subsidiary of Validus, upon the terms and subject to
the conditions set forth in the Amalgamation Agreement. Upon the closing of the Amalgamation, the separate
corporate existence of Validus Ltd. and IPC will cease and they will continue as a combined entity and subsidiary
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of Validus and the name of the combined entity shall be �Validus Ltd.�

Q: Why are Validus and IPC proposing the Amalgamation?

A1: Based on a number of factors described under The Amalgamation � Reasons Why Validus� Board of Directors
Recommends Approval of the Share Issuance, Validus� board of directors believes that the Amalgamation
represents a compelling combination and excellent strategic fit that will enable Validus to capitalize on
opportunities in the global reinsurance market. Successful completion of the Amalgamation would allow
Validus shareholders to benefit from the superior growth potential of a combined company that would be a
leading carrier in Bermuda�s short-tail reinsurance and insurance markets, with a strong balance sheet and quality
diversification in profitable business lines.

A2: Based on a number of factors, including those described under The Amalgamation � Reasons Why IPC�s Board of
Directors Recommends Approval of the Amalgamation and the IPC Bye-law Amendment, IPC�s board of
directors adopted the Amalgamation Agreement and authorized and approved the IPC bye-law amendment. IPC�s
board of directors believes that each of the Amalgamation and the IPC bye-law amendment is in the best
interests of IPC. In making this determination, IPC�s board of directors considered

iv
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factors including the amount and type of consideration pursuant to the Amalgamation, the certainty for IPC and
its shareholders, the anticipated timing of signing and closing, and the other terms and conditions of Validus�
offer.

Q: What would IPC shareholders receive in the Amalgamation?

A: Under the terms of the Amalgamation Agreement, each outstanding IPC Share (including any shares held by IPC
shareholders that do not vote in favor of the Amalgamation, but excluding any dissenting shares as to which
appraisal rights have been exercised pursuant to Bermuda law and excluding any shares held by Validus, IPC or
any of their respective subsidiaries) would be cancelled and converted into the right to receive (i) 0.9727 Validus
Shares, (ii) $7.50 in cash, less any applicable withholding taxes and without intere
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