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Platinum Underwriter
Overview 
September 30, 2011 

Address: 
Platinum Underwriters H
The Belvedere Building
69 Pitts Bay Road 
Pembroke, HM 08 Berm
Website: www.platinum
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Th
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  16
  (76
  2
  (56
 
  (4
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 $ 4,74
  4,32
  1,72
 $ 2,46

  3
  3
  3
 $ 
  
  
 
 $
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(1.43)  
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mber 30, Sep
010 

199,427  $
183,404  
58,410  
31,078  
61,263  
44,351  
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37,165 
37,578 
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 2,164,873 
$ 2,194,173 

 39,266 
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$ 5.42 
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 3.64 
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$ 55.13 
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are is a non-GAAP 
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 $ 2,657,32
  538,88
  1,127,30
  32,68
  152,63
  57,02
  91,88
  31,41
  58,83
 $ 4,747,99

 $ 2,468,98
  141,81
  250,00
  56,41
  103,86
 $ 3,021,08

 $ 37
  373,79
  126,83
  1,225,91
 $ 1,726,91

 $ 4,747,99

 $ 46.2

financial measure 
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7   226
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2   31
3   149
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73  $
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1   1,282
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95  $ 4,682

26  $ 4
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, March
201
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,773    1,06
,724    3
,616    20
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,143    3
,180    7
,397   $ 4,6

,861   $ 2,42
,767    16
,000    25
,112    6
,947    4
,687   $ 2,95

373   $
,882    37
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,421    1,30
,710   $ 1,66

,397   $ 4,6

5.43   $

ulation G.  See com

h 31, Decem
11 2

78,381  $ 3,
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64,731  
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76,914  
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16,774  $ 4,

28,477  $ 2,
67,516  
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373  $
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65,173  $ 1,

16,774  $ 4,
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mputation of book v
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010 

,047,973  $
176,648  
987,877  
31,288  

162,682  
18,434  
84,078  
36,584  
68,749  

,614,313  $

,217,378  $
154,975  
250,000  
59,388  
37,117  

,718,858  $

377  $
453,619  
(24,488)  
,465,947  
,895,455  $

,614,313  $

50.20  $

value per common 

ptember 30, 
2010 

2,874,351 
166,207 

1,498,626 
27,315 

175,914 
24,253 
82,428 
39,841 
47,324 

4,936,259 

2,194,173 
180,432 
250,000 
58,460 
88,321 

2,771,386 

393 
619,112 
58,595 

1,486,773 
2,164,873 

4,936,259 

55.13 
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Revenue 
Net premiums e
Net investment 
Net realized gai
Net impairment
Other income (e

Total revenu

Expenses 
Net losses and l
Net acquisition 
Net changes in 
Operating expe
Net foreign curr
Interest expense

Total expens
Income (loss

Income tax exp
Net income (

Basic 
Weighted avera
Basic earnings (

Diluted 
Adjusted weigh
Diluted earning

Comprehensive i
Net income (los
Other comprehe
Comprehensive

erwriters Holdi
solidated Statem
in thousands, ex

earned 
income 

ins (losses) on inve
t losses on investm
expense) 
e 

loss adjustment exp
expenses 
fair value of deriva
nses 
rency exchange los
e 
es 
) before income tax
ense (benefit) 

(loss) 

age common shares
(loss) per common 

hted average comm
gs (loss) per commo

income (loss) 
ss) 
ensive income (loss
e income (loss) 

 

ings, Ltd. 
ments of Operatio
xcept per share d

estments 
ments 
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2011

 $ 166
  29
  7
  (4,
  (
  199

  201
  30
  4
  14
  (
  4
  254
  (55,
  (1,
 $ (53,

  37
 $ (

  37
 $ (

 $ (53,
  86
 $ 33

e (Loss) 

hree Months Ended
er 30, Septemb
 20

6,813   $ 1
9,762    
7,498    
,451)   
(198)   
9,424    2

1,453    
0,208    
4,546    
4,755    
(982)   
4,769    
4,749    1
,325)   1
,790)   
,535)  $

7,183    
1.43)  $

7,360    
1.43)  $

,535)  $
6,804    
3,269   $ 1

d 
mber 30, Sep

10 

183,404  $
31,078  
44,351  
(4,048)  

(171)  
254,614  

79,094  
32,517  
4,154  

20,004  
235  

4,763  
140,767  
113,847  
20,185  
93,662  $

40,485  
2.31  $

44,044  
2.13  $

93,662  $
45,895  

139,557  $

Nine Months E
ptember 30, S

2011 

522,130  $
96,105  
3,216  

(7,624)  
838  

614,665  

680,405  
98,273  
5,294  

49,011  
(179)  

14,302  
847,106  

(232,441)  
(1,313)  

(231,128)  $

37,165  
(6.18)  $

37,578  
(6.18)  $

(231,128)  $
151,326  
(79,802)  $

Ended 
September 30, 

2010 

$ 595,014 
103,955 
99,297 

(25,560) 
(42) 

772,664 

315,137 
113,934 

6,499 
61,905 
(1,061) 
14,232 

510,646 
262,018 
28,796 

$ 233,222 

43,029 
$ 5.42 

46,263 
$ 5.04 

$ 233,222 
128,600 

$ 361,822 
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Revenue 
Net premiums e
Net investment
Net realized ga
Net impairment
Other income (

Total revenu

Expenses 
Net losses and 
Net acquisition
Net changes in 
Operating expe
Net foreign cur
Interest expens

Total expens
Income (loss

Income tax exp
Net income (

Basic 
Weighted avera
Basic earnings 

Diluted 
Adjusted weigh
Diluted earning

Comprehensive i
Net income (lo
Other compreh
Comprehensive

erwriters Holdi
solidated Statem
in thousands, ex

earned 
t income 
ains (losses) on inve
t losses on investm
expense) 

ue 

loss adjustment exp
n expenses 

fair value of deriva
enses 
rrency exchange los
e 

ses 
s) before income tax
pense (benefit) 
(loss) 

age common shares
(loss) per common

hted average comm
gs (loss) per commo

income (loss) 
ss) 
ensive income (los
e income (loss) 

ings, Ltd. 
ments of Operatio
xcept per share d

estments 
ments 

penses 

atives 

sses (gains) 

xes 

s outstanding 
n share 

mon shares outstand
on share 

ss), net of deferred 

ons and Compre
data) 

Septem
20

 $
 
 
 
 
 

 
 
 
 
 
 
 
  
 
 $ 

 
 $

ding  
 $

 $ 
taxes  

 $
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ehensive Income

mber 30, Ju
011 

166,813  $
29,762  
7,498  

(4,451)  
(198)  

199,424  

201,453  
30,208  
4,546  

14,755  
(982)  
4,769  

254,749  
(55,325)  
(1,790)  

(53,535)  $

37,183  
(1.43)  $

37,360  
(1.43)  $

(53,535)  $
86,804  
33,269  $

e (Loss) – by Qua

Three 
une 30, M
2011 

172,436   $
33,965   
(4,689)  
(1,666)  

(60)  
199,986   

159,357   
34,115   
4,474   

17,105   
614   

4,767   
220,432   
(20,446)  

(45)  
(20,401)  $

37,113   
(0.55)  $

37,399   
(0.55)  $

(20,401)  $
52,518   
32,117   $

arter 

Months Ended 
March 31, D

2011 

182,881  
32,378  

407  
(1,507)  

1,096  
215,255  

319,595  
33,950  
(3,726)  
17,151  

189  
4,766  

371,925  
(156,670)  

522  
(157,192)  

37,199  
(4.20)  

38,022  
(4.20)  

(157,192)  
12,004  

(145,188)  

 

December 31, 
2010 

$ 184,980 
30,430 
8,494 

(11,050) 
(165) 

212,689 

152,283 
32,742 
3,089 

20,731 
2,446 
4,764 

216,055 
(3,366) 
14,358 

$ (17,724) 

38,670 
$ (0.46) 

40,953 
$ (0.46) 

$ (17,724) 
(83,083) 

$ (100,807) 

September 30, 
2010 

 $ 183,404 
  31,078 
  44,351 
  (4,048) 
  (171) 
  254,614 

  79,094 
  32,517 
  4,154 
  20,004 
  235 
  4,763 
  140,767 
  113,847 
  20,185 
 $ 93,662 

  40,485 
 $ 2.31 

  44,044 
 $ 2.13 

 $ 93,662 
  45,895 
 $ 139,557 
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Computation of 
($ and amounts i

Net income (loss)

Adjustments for: 
Net realized (ga
Net impairment
Net foreign cur

Net operating inc

Per diluted comm
Net income (loss)
Adjustments for: 

Net realized (ga
Net impairment
Net foreign cur

Net operating inc

Adjusted weighte

(1) Net operating 
realized gains and

(2) Net operating 
by diluted weighte

(3) The adjusted w
37,578. During a p
common share com

erwriters Holdi
Net Operating I
in thousands, ex

)  

ains) losses on inve
t losses on investm
rrency exchange los
come (loss) (1) 

mon share: 
)  

ains) losses on inve
t losses on investm
rrency exchange los
come (loss) (2) 

d average common

income (loss) is a n
d losses on investm

income (loss) per d
ed average shares o

weighted average c
period of loss, the b
mputation as the ef

 

ings, Ltd. 
Income (Loss) an
xcept per share d

estments, net of tax
ments, net of tax 

sses (gains), net of 

estments 
ments 

sses (gains) 

n shares outstanding

non-GAAP measur
ents, net impairmen

diluted common sh
outstanding for the 

ommon shares outs
basic weighted ave
ffect of including p

nd Net Operatin
data) 

x 

f tax 

g - diluted (3) 

re as defined by Re
nt losses on investm

hare is also a non-G
period. 

standing - diluted f
erage common shar
potential dilutive sh
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ng Income (Loss)

Septem
20

 $ (

 
 
 
 $ (

 $

 
 
 
 $

 

egulation G and rep
ments and net forei

GAAP measure and

for the three and nin
res outstanding is u
hares would be anti

) per Diluted Co

Three Months End
mber 30, Septe
011 

(53,535)  $

(6,187)  
4,047   

(1,025)  
(56,700)  $

(1.43)  $

(0.17)  
0.11   

(0.03)  
(1.52)  $

37,183   

presents net income
ign exchange gains

d is calculated by di

ne months ended S
used in the denomin
i-dilutive.  

mmon Share 

ded 
ember 30, Se
2010 

93,662  $

(36,683)  
3,986  

298  
61,263  $

2.13  $

(0.83)  
0.09  

-    
1.39  $

44,044  

e (loss) after taxes 
s and losses.   

ividing net operatin

September 30, 2011
nator of the diluted

Nine Months
eptember 30, 

2011 

(231,128) 

(3,838) 
7,141 
(260) 

(228,085) 

(6.18) 

(0.10) 
0.19 

(0.01) 
(6.10) 

37,165 

excluding net 

ng income (loss) 

1 was 37,360 and 
d loss per 

 Ended 
September 30, 

2010 

$ 233,222 

 (85,224) 
 21,213 
 (923) 
$ 168,288 

$ 5.04 

 (1.84) 
 0.46 
 (0.02) 
$ 3.64 

 46,263 



P
K
 
 

 

Platinum Unde
Key Ratios, Shar

Key Ratios 
Combined ratio
Investable asset
Debt to total ca
Net premiums w

Share Data 
Book value per
Common share

Market Price Per
High 
Low 
Close 

Industry Ratings
Financial Stren

A.M. Best C
Standard & P

Counterparty C
A.M. Best C
Standard & P

Supplemental Da
Total employee

 
(1) See computati

(2) On October 12
unsecured) to A- a

erwriters Holdi
re Data, Ratings

o (%) 
ts to shareholders' 

apital (%) 
written (annualized

r common share (1)
es outstanding (000

r Common Share 

s 
ngth Ratings: 
ompany, Inc. 
Poor's Ratings Serv

Credit Ratings (seni
ompany, Inc. 
Poor's Ratings Serv

ata 
es 

ion of book value p

2, 2011, Standard &
and BBB, respectiv

ings, Ltd. 
s 

equity ratio 

d) to shareholders' e

) 
's) 

vices (2) 
ior unsecured): 

vices (2) 

per common share o

& Poor’s Rating Se
vely. 

Septe

equity  

 $
 

 $
 
 $

 

on page 11. 

rvices revised the C
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ember 30, J
2011 

145.6% 
2.50:1 
12.6% 

0.41  

46.26  $
37,330  

35.32  $
28.75  
30.75  $

A 
A 

bbb 
BBB+ 

129  

Company’s Financ
 

As of and for t
June 30, M

2011 

119.4% 
2.51:1 
12.8% 

0.30   

 
45.43   $

37,324   

 
38.67   $
32.18   
33.24   $

A 
A 

bbb 
BBB+ 

 
132   

ial Strength Rating

the Three Months E
March 31, D

2011 

200.4% 
2.49:1 
13.1% 

0.47  

 44.68  $
37,270  

 46.42  $
34.70  

 38.09  $

A 
A 

bbb 
BBB+ 

144  

g and Counterparty

Ended 
December 31, 

2010 

107.8% 
2.22:1 
11.7% 

0.34 

$ 50.20 
37,758 

$ 45.80 
42.10 

$ 44.97 

A 
A 

bbb 
BBB+ 

144 

y Credit Rating (sen

September 30, 
2010 

68.1% 
2.10:1 
10.4% 

  0.37 

 $ 55.13 
  39,266 

 $ 44.04 
  35.63 
 $ 43.52 

A 
A 

bbb 
BBB+ 

  145 

nior 
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p
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a

Platinum Unde
Computation of 
($ and amounts i

Earnings (Loss) 
Basic and dilute
Net income (lo
Net income (lo
Net income (lo

Common shares 
Basic 
Weighted avera
Diluted  
Weighted avera
Effect of dilutiv

Common sha
Restricted sh

Adjusted weigh

Earnings (Loss) P
Basic earnings 
Diluted earning

(1) Represents earn
participating securi

(2) During a period
as the effect of incl

erwriters Holdi
Basic and Dilute
in thousands, ex

ed 
ss) available to com
ss) allocated to par
ss) allocated to com

age common shares

age common shares
ve securities: 
are options 
hare units 
hted average comm

Per Common Share 
(loss) per common

gs (loss) per commo

nings attributable to
ities. 

d of loss, the basic w
luding potential dil

ings, Ltd. 
ed Earnings (Lo

xcept per share d

mmon shareholders
rticipating common
mmon shareholders

s outstanding 

s outstanding 

mon shares outstand

n share 
on share (2) 

o holders of unvest

weighted average c
utive shares would

oss) per Common
data) 

s 
n shareholders (1)
s 

ding 

ted restricted share

common shares out
d be anti-dilutive.
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n Share 

Three Mont
Septemb

2011 

 $ (53,535) 
  (251) 
 $ (53,284) 

  37,183 

  37,183 

  52 
  125 
  37,360 

 $ (1.43) 
 $ (1.43) 

es issued under the 

tstanding is used in

ths Ended 
ber 30, 

2010 

 $ 93,662 
  - 
 $ 93,662 

  40,485 

  40,485 

  3,064 
  495 
  44,044 

 $ 2.31 
 $ 2.13 

Company's share in

n the denominator o
 

Nine Month
Septemb

2011 

 $ (231,128) 
  (1,285) 
 $ (229,843) 

  37,165 

  37,165 

  195 
  218 
  37,578 

 $ (6.18) 
 $ (6.18) 

incentive plans that

of the diluted loss p

hs Ended 
ber 30, 

2010 

 $ 233,222 
  - 
 $ 233,222 

  43,029 

  43,029 

  2,748 
  486 
  46,263 

 $ 5.42 
 $ 5.04 

t are considered to 

per common share 

be 

computation 
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a

Platinum Unde
Computation of 
($ and amounts i

Earnings (Loss) 
Basic and dilute
Net income (lo
Net income (lo
Net income (lo

Common shares 
Basic 
Weighted avera
Diluted  
Weighted avera
Effect of dilutiv

Common sha
Restricted sh

Adjusted weigh

Earnings (Loss) P
Basic earnings 
Diluted earning

(1) Represents earn
participating securi

(2) During a period
as the effect of incl

erwriters Holdi
Basic and Dilute
in thousands, ex

ed 
ss) available to com
ss) allocated to par
ss) allocated to com

age common shares

age common shares
ve securities: 
are options 
hare units 
hted average comm

Per Common Share 
(loss) per common

gs (loss) per commo

nings attributable to
ities. 

d of loss, the basic w
luding potential dil

ings, Ltd. 
ed Earnings (Lo

xcept per share d

mmon shareholders
rticipating common
mmon shareholders

s outstanding 

s outstanding 

mon shares outstand

n share 
on share (2) 

o holders of unvest

weighted average c
utive shares would

oss) per Common
data) 

s 
n shareholders (1)
s 

ding 

ted restricted shares

common shares out
d be anti-dilutive. 
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n Share – by Qu

September 
2011 

 $ (53,535) 
  (251) 
 $ (53,284) 

  37,183 

  37,183 

  52 
  125 
  37,360 

 $ (1.43) 
 $ (1.43) 

s issued under the C

tstanding is used in

arter 

Th
June 30, 

2011 

 $ (20,401) 
  (137) 
 $ (20,264) 

  37,113 

  37,113 

  127 
  159 
  37,399 

 $ (0.55) 
 $ (0.55) 

Company's share in

n the denominator o
 

hree Months Ended
March 31, 

2011 

 $ (157,192) 
  (932) 
 $ (156,260) 

  37,199 

  37,199 

  438 
  385 
  38,022 

 $ (4.20) 
 $ (4.20) 

ncentive plans that 

of the diluted loss p

d  
December 

2010 

 $ (17,724) 
  - 
 $ (17,724) 

  38,670 

  38,670 

  1,703 
  580 
  40,953 

 $ (0.46) 
 $ (0.46) 

are considered to b

per common share 

September 
2010 

 $ 93,662 
  - 
 $ 93,662 

  40,485 

  40,485 

  3,064 
  495 
  44,044 

 $ 2.31 
 $ 2.13 

be 

computation 



P
B
(
 
 
 

 
 

Platinum Unde
Book Value Per 
($ and amounts i

Price per share a

Shareholders' eq
Add: Assumed 

Shareholders' eq

Basic common sh
Add: Common 
Add: Managem
Add: Directors'

Diluted common

Book value per c
Basic book valu
Fully converted

* Book value per 

(1) Options with a

(2) Options with a

(3) As of Septemb

erwriters Holdi
Common Share
in thousands, ex

at period end 

quity 
exercise of share o

quity - diluted 

hares outstanding 
share options (1) 

ment and directors' o
 and officers' restri
s shares outstandi

ommon share* 
ue per common sha
d book value per co

common share and

a price of $27.00. 

a price below $30.7

ber 30, 2011 there w

 

ings, Ltd. 
e – by Quarter 
xcept per share d

options 

options (2) 
icted share units (3
ing 

are 
ommon share 

d fully converted bo

75, the closing shar

were 37,330 comm

data) 

Septemb
201

 $

 $ 1,7
 
 $ 1,7

 
 
 

)  
 

 $
 $

ook value per comm

re price at Septemb

mon shares issued an
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ber 30, Jun
1 20

30.75  $

726,912  $ 1,
7,418  

734,330  $ 1,7

37,330  
-  

276  
363  

37,969  

46.26  $
45.68  $

mon share are non-

ber 30, 2011. 

nd outstanding.  In

ne 30, Ma
011 2

33.24   $

,695,710   $ 1
10,543   

706,253   $ 1

37,324   
-   

379   
413   

38,116   

45.43   $
44.76   $

-GAAP financial m

ncluded in this num

arch 31, De
2011 

38.09  $

1,665,173  $
33,488  

1,698,661  $

37,270  
-  

1,054  
505  

38,829  

44.68  $
43.75  $

measures as defined

mber were 146 restri

ecember 31, S
2010 

44.97 

1,895,455 
34,213 

1,929,668 

37,758 
1,010 
1,081 

790 
40,639 

50.20 
47.48 

d by Regulation G.

icted shares issued

September 30, 
2010 

$ 43.52 

$ 2,164,873 
 39,511 
$ 2,204,384 

 39,266 
 3,173 
 1,264 
 847 
 44,550 

$ 55.13 
$ 49.48 

d but unvested. 
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Platinum Unde
Condensed Cons
($ in thousands) 

Net cash provided

Net cash provided

Net cash provided

Effect of foreign c

Net increase (decr

erwriters Holdi
solidated Statem

d by (used in) opera

d by (used in) inves

d by (used in) finan

currency exchange 

rease) in cash and c

 

ings, Ltd. 
ments of Cash Flo

ating activities 

sting activities 

ncing activities 

rate changes on ca

cash equivalents 

ows - Revised 

ash 
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Three 
September 30

2011 

 $ 4,8

  (185,55

  (2,88

  (7,88

 $ (191,46

Months Ended 
0, Septembe

2010

58  $ 4

55)   43

84)   (84

87)   

68)  $ 39

er 30, 
0 

Septem
20

41,244  $

32,699  

4,720)  

7,129  

96,352  $

Nine Months En
mber 30, 
011 

Se

38,146  $

182,937  

(89,492)  

7,837  

139,428  $

nded 
eptember 30, 

2010 

62,771 

1,039,849 

(285,347)

(1,431) 

815,842 
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Platinum Unde
Condensed Cons
($ in thousands) 

Net cash provided

Net cash provided

Net cash provided

Effect of foreign c

Net increase (decr

erwriters Holdi
solidated Statem

d by (used in) opera

d by (used in) inves

d by (used in) finan

currency exchange 

rease) in cash and c

 

ings, Ltd. 
ments of Cash Flo

ating activities 

sting activities 

ncing activities 

rate changes on ca

cash equivalents 

ows – by Quarte

Septem
20

 $

  (1

 

ash  

 $ (1
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er - Revised 

mber 30, 
011 

Ju
2

4,858  $

185,555)  

(2,884)  

(7,887)  

191,468)  $

Three M
une 30, 
2011 

M

38,516   $

205,333   

(2,562)  

12,755   

254,042   $

Months Ended 
March 31, 

2011 
D

(5,228)  $

163,159  

(84,046)  

2,969  

76,854  $

December 31, 
2010 

$ (38,042) 

(301,531) 

(171,626) 

450 

$ (510,749) 

September 30, 
2010 

 $ 41,244 

  432,699 

  (84,720) 

  7,129 

 $ 396,352 



P
S
(
 

 
 

Platinum Unde
Segment Report
($ in thousands) 

Net premiums writ
Net premiums earn
Net losses and loss
Net acquisition exp
Other underwriting

Segment unde

Net investment inc
Net realized gains 
Net impairment los
Other income (exp
Net changes in fair
Corporate expense
Net foreign curren
Interest expense 

Income (loss)

Underwriting ratio
Net loss and loss
Net acquisition e
Other underwrit

Combined 
Statutory underwri

Net loss and loss
Net acquisition e
Other underwrit

Combined 

* Segment underw
The underwriting r
The statutory unde
  (1) Net losses & L
  (2) Net acquisitio
  (3) Other underw

erwriters Holdi
ting – Three Mon

tten 
ned 
s adjustment expens
penses 
g expenses 
erwriting income (lo

come 
(losses) on investm
sses on investments

pense) 
r value of derivative
es not allocated to se
cy exchange (losses

 before income taxe

os*: 
s adjustment expens
expense 
ing expense 

iting ratios*: 
s adjustment expens
expense 
ing expense 

writing income or los
ratios are calculated 
erwriting ratios are b
LAE are divided by 

on expenses are divid
writing expenses are 

 

ings, Ltd. 
nth Summary 

Propert
and Mar
 $ 101,6
  85,2

es   156,9
  12,0
  6,6

oss)*  $ (90,5

ents 

es 
egments 
s) gains 

es 

se 184.
14.
7.

206.

se 184.
12.
6.

203.

ss and underwriting 
by dividing each ite

based on statutory ac
net premiums earne

ded by net premium
divided by net prem

Three Months End
ty 
ine Casualty
633  $ 72,689 
239   78,021 
995   42,704 
068   16,780 
686   4,300 

510)  $ 14,237 

.2% 54.7%

.2% 21.5%

.8% 5.5%

.2% 81.7%

.2% 54.7%

.6% 21.5%

.6% 5.9%

.4% 82.1%

ratios are non-GAA
em above by net pre
ccounting principles
ed; 

ms written and exclud
miums written. 
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ded September 30, 2

Finite Risk 
 $ 2,802 
  3,553 
  1,754 
  1,360 
  218 
 $ 221 

49.4% 
38.3% 
6.1% 

93.8% 

49.4% 
42.5% 
7.8% 

99.7% 

AP financial measure
emiums earned.  
s and are calculated 

de changes in deferr

2011 

Total 
 $ 177,124 
  166,813 
  201,453 
  30,208 
  11,204 
  (76,052) 

  29,762 
  7,498 
  (4,451) 
  (198) 
  (4,546) 
  (3,551) 
  982 
  (4,769) 
 $ (55,325) 

120.8% 
18.1% 
6.7% 

145.6% 

120.8% 
16.7% 
6.3% 

143.8% 

es as defined by Reg

as follows:  

red acquisition costs

Three 
Property 

and Marine 
 $ 114,885 
  98,342 
  70,657 
  14,140 
  7,905 
 $ 5,640 

71.8% 
14.4% 
8.0% 

94.2% 

71.8% 
13.1% 
6.9% 

91.8% 

gulation G.  

s; and 

Months Ended Sept

Casualty F
 $ 80,362  $
  80,437  
  8,156  
  16,395  
  5,171  
 $ 50,715  $

10.1% 
20.4% 
6.4% 

36.9% 

10.1% 
20.2% 
6.4% 

36.7% 

tember 30, 2010 

inite Risk T
4,180  $ 1
4,625   1

281  
1,982  

307  
2,055  

 
 
 
 
 
 
 
 
 $ 1

6.1% 
42.9% 
6.6% 

55.6% 

6.1% 
44.7% 
7.3% 

58.1% 

Total 
199,427  
183,404  
79,094  
32,517  
13,383  
58,410  

31,078  
44,351  
(4,048) 

(171) 
(4,154) 
(6,621) 

(235) 
(4,763) 

113,847  

43.1% 
17.7% 
7.3% 

68.1% 

43.1% 
16.6% 
6.7% 

66.4% 
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Platinum Unde
Segment Report
($ in thousands) 

Net premiums writ
Net premiums earn
Net losses and loss
Net acquisition exp
Other underwriting

Segment unde

Net investment inc
Net realized gains 
Net impairment los
Other income (exp
Net changes in fair
Corporate expense
Net foreign curren
Interest expense 

Income (loss)

Underwriting ratio
Net loss and loss
Net acquisition e
Other underwrit

Combined 
Statutory underwri

Net loss and loss
Net acquisition e
Other underwrit

Combined 

* Segment underwri
The underwriting ra
The statutory underw
(1) Net losses & LA
(2) Net acquisition e
(3) Other underwriti

erwriters Holdi
ting – Nine Mont

tten 
ned 
s adjustment expens
penses 
g expenses 
erwriting income (lo

come 
(losses) on investm
sses on investments

pense) 
r value of derivative
es not allocated to se
cy exchange (losses

 before income taxe

os*: 
s adjustment expens
expense 
ing expense 

iting ratios*: 
s adjustment expens
expense 
ing expense 

iting income or loss 
tios are calculated b
writing ratios are ba

AE are divided by ne
expenses are divided
ing expenses are div

ings, Ltd. 
th Summary 

Prope
and Ma
 $ 267
  274

es   551
  37
  21

oss)*  $ (335,

ents 

es 
egments 
s) gains 

es 

se 200
13
7

222

se 200
13
7

222

and underwriting ra
by dividing each item
ased on statutory acc
et premiums earned;
d by net premiums w
vided by net premium

Nine Months En
rty 

arine Casualty
7,846  $ 222,44
4,996   235,94
1,868   126,19
7,703   53,48
1,281   14,46
,856)  $ 41,81

0.7% 53.5%
3.7% 22.7%
7.7% 6.1%
2.1% 82.3%

0.7% 53.5%
3.9% 22.3%
7.9% 6.5%
2.5% 82.3%

atios are non-GAAP
m above by net prem
counting principles a
 

written and exclude 
ms written.  
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nded September 30,

y Finite Risk
42  $ 7,508
49   11,185
91   2,346
87   7,083
61   717
10  $ 1,039

% 21.0%
% 63.3%
% 6.4%
% 90.7%

% 21.0%
% 83.6%
% 9.5%
% 114.1%

P financial measures
miums earned. 
and are calculated a

changes in deferred

, 2011 

Total 
  $ 497,796 
   522,130 

6   680,405 
   98,273 

7   36,459 
9   (293,007) 

  96,105 
  3,216 
  (7,624) 
  838 
  (5,294) 
  (12,552) 
  179 
  (14,302) 
 $(232,441) 

% 130.3% 
% 18.8% 
% 7.0% 
% 156.1% 

% 130.3% 
% 18.7% 
% 7.3% 
% 156.3% 

s as defined by Regu

as follows: 

d acquisition costs; a

Nine
Property 

and Marine 
 $ 335,775 
  326,698 
  232,294 
  47,589 
  24,324 
 $ 22,491 

71.1% 
14.6% 
7.4% 

93.1% 

71.1% 
14.4% 
7.2% 

92.7% 

ulation G. 

and 

e Months Ended Sep

Casualty 
 $ 246,741 
  253,505 
  79,744 
  52,874 
  17,295 
 $ 103,592 

31.5% 
20.9% 
6.8% 

59.2% 

31.5% 
20.8% 
7.0% 

59.3% 

ptember 30, 2010 

Finite Risk 
 $ 16,056  $
  14,811  
  3,099  
  13,471  
  958  
 $ (2,717)  

 
 
 
 
 
 
 
 
 $

20.9% 
91.0% 
6.5% 

118.4% 

20.9% 
85.3% 
6.0% 

112.2% 

Total 
$ 598,572  

595,014  
315,137  
113,934  
42,577  

123,366  

103,955  
99,297  

(25,560) 
(42) 

(6,499) 
(19,328) 

1,061  
(14,232) 

$ 262,018  

53.0% 
19.1% 
7.2% 

79.3% 

53.0% 
18.9% 
7.1% 

79.0% 
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Platinum Unde
Property and M
($ in thousands) 

Net premiums wri
Net premiums ear
Net losses and los
Net acquisition ex
Other underwritin

Segment und

Underwriting ratio
Net loss and los
Net acquisition
Other underwri

Combined 

Statutory underwr
Net loss and los
Net acquisition
Other underwri

Combined 

* Segment underw
The underwriting 
The statutory und
  (1) Net losses & 
  (2) Net acquisitio
  (3) Other underw

erwriters Holdi
arine Segment –

itten 
rned 
ss adjustment expen
xpenses 
ng expenses 
derwriting income (

os*: 
ss adjustment expe

n expense 
iting expense 

riting ratios*: 
ss adjustment expe

n expense 
iting expense 

writing income or l
ratios are calculate

derwriting ratios are
LAE are divided b

on expenses are div
writing expenses ar

 

ings, Ltd. 
– by Quarter 

nses 

(loss)* 

ense 

ense 

oss and underwritin
ed by dividing each
e based on statutory
by net premiums ea
vided by net premi
re divided by net pr

Septemb
201

 $ 1
 
  1
 
 
 $ (9

1

2

1

2

ng ratios are non-G
h item above by net
y accounting princi
arned; 
ums written and ex
remiums written. 
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ber 30, Jun
11 20

01,633  $
85,239  
56,995   1
12,068  
6,686  

90,510)  $ (

184.2% 
14.2% 
7.8% 

206.2% 

184.2% 
12.6% 
6.6% 

203.4% 

GAAP financial me
t premiums earned
iples and are calcul

xclude changes in d

Three M
ne 30, Ma
011 

54,411   $
91,852   

116,543   
12,009   
7,274   

(43,974)  $

126.9% 
13.1% 
7.9% 

147.9% 

126.9% 
17.4% 
13.4% 

157.7% 

easures as defined b
d.  
lated as follows:  

deferred acquisition

Months Ended 
arch 31, De
2011 

111,802  $
97,905  

278,330  
13,626  
7,321  

(201,372)  $

284.3% 
13.9% 
7.5% 

305.7% 

284.3% 
13.4% 
6.5% 

304.2% 

by Regulation G. 

n costs; and 

ecember 31, S
2010 

76,900 
92,065 

111,215 
12,635 
8,354 

(40,139) 

120.8% 
13.7% 
9.1% 

143.6% 

120.8% 
14.6% 
10.9% 

146.3% 

September 30, 
2010 

$ 114,885 
 98,342 
 70,657 
 14,140 
 7,905 
$ 5,640 

71.8% 
14.4% 
8.0% 

94.2% 

71.8% 
13.1% 
6.9% 

91.8% 



P
C
(
 
 

 
 

Platinum Unde
Casualty Segmen
($ in thousands) 

Net premiums wri
Net premiums ear
Net losses and los
Net acquisition ex
Other underwritin

Segment und

Underwriting ratio
Net loss and los
Net acquisition
Other underwri

Combined 

Statutory underwr
Net loss and los
Net acquisition
Other underwri

Combined 

* Segment underw
The underwriting r
The statutory und
  (1) Net losses & 
  (2) Net acquisitio
  (3) Other underw

erwriters Holdi
nt – by Quarter 

itten 
rned 
ss adjustment expen
xpenses 
ng expenses 
derwriting income (

os*: 
ss adjustment expe

n expense 
iting expense 

riting ratios*: 
ss adjustment expe

n expense 
iting expense 

writing income or l
ratios are calculated 

derwriting ratios are
LAE are divided b

on expenses are div
writing expenses ar

 

ings, Ltd. 

nses 

(loss)* 

ense 

ense 

oss and underwritin
by dividing each ite

e based on statutory
by net premiums ea
vided by net premi
re divided by net pr

Septemb
201

 $ 7
  7
  4
  
 
 $ 

ng ratios are non-G
em above by net pre
y accounting princi
arned; 
ums written and ex
remiums written. 
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ber 30, Jun
11 20

72,689  $
78,021  
42,704  
16,780  
4,300  

14,237  $

  
54.7% 
21.5% 
5.5% 

81.7% 

54.7% 
21.5% 
5.9% 

82.1% 

GAAP financial me
emiums earned. 
iples and are calcul

xclude changes in d

Three M
ne 30, Ma
011 2

69,234   $
77,104   
43,868   
18,144   
4,829   

10,263   $

  
56.9% 
23.5% 
6.3% 

86.7% 

 
56.9% 
24.1% 
7.0% 

88.0% 

easures as defined b

lated as follows:  

deferred acquisition

Months Ended 
arch 31, De
2011 

80,519  $
80,824  
39,619  
18,563  
5,332  

17,310  $

  
49.0% 
23.0% 
6.6% 

78.6% 

49.0% 
21.6% 
6.6% 

77.2% 

by Regulation G. 

n costs; and 

ecember 31, S
2010 

82,656 
90,307 
39,935 
18,600 
5,796 

25,976 

  
44.2% 
20.6% 
6.4% 

71.2% 

44.2% 
20.4% 
7.0% 

71.6% 

September 30, 
2010 

$ 80,362 
 80,437 
 8,156 
 16,395 
 5,171 
$ 50,715 

 
10.1% 
20.4% 
6.4% 

36.9% 

10.1% 
20.2% 
6.4% 

36.7% 



P
F
(
 

 
 

Platinum Unde
Finite Segment –
($ in thousands) 

Net premiums wri
Net premiums ear
Net losses and los
Net acquisition ex
Other underwritin

Segment und

Underwriting ratio
Net loss and los
Net acquisition
Other underwri

Combined 

Statutory underwr
Net loss and los
Net acquisition
Other underwri

Combined 

* Segment underw
The underwriting 
The statutory und
  (1) Net losses & 
  (2) Net acquisitio
  (3) Other underw

erwriters Holdi
– by Quarter 

itten 
rned 
ss adjustment expen
xpenses 
ng expenses 
derwriting income (

os*: 
ss adjustment expe

n expense 
iting expense 

riting ratios*: 
ss adjustment expe

n expense 
iting expense 

writing income or l
ratios are calculate

derwriting ratios are
LAE are divided b

on expenses are div
writing expenses ar

 

ings, Ltd. 

nses 

(loss)* 

ense 

ense 

oss and underwritin
ed by dividing each
e based on statutory
by net premiums ea
vided by net premi
re divided by net pr

Septemb
201

 $
 
 
 
 
 $

ng ratios are non-G
h item above by net
y accounting princi
arned; 
ums written and ex
remiums written. 
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ber 30, Jun
11 20

2,802  $
3,553  
1,754  
1,360  

218  
221  $

49.4% 
38.3% 
6.1% 

93.8% 

49.4% 
42.5% 
7.8% 

99.7% 

GAAP financial me
t premiums earned
iples and are calcul

xclude changes in d

Three M
ne 30, Ma
011 2

2,242   $
3,480   

(1,054)  
3,962   

264   
308   $

  
(30.3%) 
113.9% 

7.6% 
91.2% 

 
(30.3%) 
164.7% 

11.8% 
146.2% 

easures as defined b
d.  
lated as follows:  

deferred acquisition

Months Ended 
arch 31, De
2011

2,464  $
4,152  
1,646  
1,761  

235  
510  $

39.6% 
42.4% 
5.7% 

87.7% 

39.6% 
56.5% 
9.5% 

105.6% 

by Regulation G. 

n costs; and 

ecember 31, S
2010

2,461  $
2,608  
1,133  
1,507  

302  
(334)  $

43.4% 
57.8% 
11.6% 

112.8% 

43.4% 
60.2% 
12.3% 

115.9% 

September 30, 
2010

$ 4,180 
4,625 

281 
1,982 

307 
$ 2,055 

6.1% 
42.9% 
6.6% 

55.6% 

6.1% 
44.7% 
7.3% 

58.1% 



P
N
(
 

 
 

Platinum Unde
Net Premiums W
($ in thousands) 

Property and Ma
Excess of Loss 
Proportional 

Subtotal Prop
Casualty 

Excess of Loss 
Proportional 

Subtotal Casu
Finite Risk 

Excess of Loss 
Proportional 

Subtotal Finit
Combined Segme

Excess of Loss 
Proportional 

Total 

Property and Ma
United States 
International 

Subtotal Prop
Casualty 

United States 
International 

Subtotal Casu
Finite Risk 

United States 
International 

Subtotal Finit
Combined Segme

United States 
International 

Total 

erwriters Holdi
Written – Supple

rine 

perty and Marine 

ualty 

te Risk 
ents 

rine 

perty and Marine 

ualty 

te Risk 
ents 

 

ings, Ltd. 
emental Informaation 
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Thre
September 3

2011 

 $ 84,8
  16,7
  101,6

  60,5
  12,1
  72,6

  5
  2,2
  2,8

  146,0
  31,1
 $ 177,1

Thre
September 3

2011 

 $ 53,8
  47,8
  101,6

  61,0
  11,6
  72,6

  2,8
 
  2,8

  117,7
  59,4
 $ 177,1

ee Months Ended 
30, Septembe

2010

886   $ 9
747    1
633    11

585    6
104    1
689    8

531    
271    
802    

002    16
122    3
124   $ 19

ee Months Ended 
30, Septembe

2010

816   $ 6
817    5
633    11

086    6
603    1
689    8

802    
-    

802    

704    13
420    6
124  $ 19

er 30, Septem
0 2

99,478  $
15,407  
14,885  

69,881  
10,481  
80,362  

-  
4,180  
4,180  

69,359  
30,068  
99,427  $

er 30, Septem
0 2

62,272  $
52,613  
14,885  

65,707  
14,655  
80,362  

4,180  
-  

4,180  

32,159  
67,268  
99,427  $

Nine Months End
mber 30, Sep

2011 

218,845  $
49,001  

267,846  

180,333  
42,109  

222,442  

531  
6,977  
7,508  

399,709  
98,087  

497,796  $

Nine Months End
mber 30, Sep

2011 

142,488  $
125,358  
267,846  

192,854  
29,588  

222,442  

7,508  
-  

7,508  

342,850  
154,946  
497,796  $

ded 
ptember 30, 

2010 

276,290 
59,485 

335,775 

219,895 
26,846 

246,741 

- 
16,056 
16,056 

496,185 
102,387 
598,572 

ded 
ptember 30, 

2010 

183,954 
151,821 
335,775 

208,455 
38,286 

246,741 

16,056 
- 

16,056 

408,465 
190,107 
598,572 



P
P
(
 
 

 
 

Platinum Unde
Premiums by Li
($ in thousands) 

Property and Ma
North American
North American
North American
Other Property 
Marine / Aviati
Marine / Aviati
International Pr
International Pr
International Pr

Subtotal 
Casualty 

Clash 
1st Dollar GL 
1st Dollar Othe
Casualty Exces
Accident & He
International C
International M
Financial Lines

Subtotal 
Finite Risk 

Finite Property 
Finite Casualty

Subtotal 
Total 

erwriters Holdi
ne of Business –

arine 
n Property Proport
n Property Catastro
n Property Risk 

ion Proportional 
ion Excess 
roperty Proportiona
roperty Catastrophe
roperty Risk 

er 
ss 
alth 
asualty 

Motor 
s 

y 

 

ings, Ltd. 
– Three Month S

G
Pre
W

tional  $
ophe  

 
 
 
 

al  
e  

 
 

 
 
 
 
 
 
 
 
 

 
 
 
 $

ummary 

Three Months End
Gross 
emiums 

Written 
Pr
W

$ 649  $
31,657  
8,411  

13,877  
1,351  

314  
4,779  

38,700  
2,403  

102,141  

2,524  
2,891  
1,906  

41,518  
10,957  
6,563  
1,208  
5,122  

72,689  

531  
2,271  
2,802  

$177,632  $
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ded September 30, 
Net 

emiums 
Written 

Pr
E

$ 649  $
31,655  
8,412  

13,877  
1,351  

315  
4,779  

38,192  
2,403  

101,633  

2,524  
2,891  
1,906  

41,518  
10,957  
6,563  
1,208  
5,122  

72,689  

531  
2,271  
2,802  

$ 177,124  $

2011 
Net 

remiums 
Earned 

Pr
W

$ 1,386  
23,678  
8,604  

13,897  
1,623  
1,244  
4,918  

27,531  
2,358  

85,239  

2,673  
3,364  
2,135  

44,708  
11,005  
7,271  
1,091  
5,774  

78,021  

531  
3,022  
3,553  

$ 166,813  

Three Months En
Gross 

remiums 
Written 

Pr
W

$ 2,057 
 36,382 
 11,622 
 12,930 
 1,188 
 4,234 
 3,571 
 39,222 
 3,677 
 114,883 

 3,094 
 2,705 
 1,652 
 47,205 
 9,792 
 8,452 
 1,091 
 6,371 
 80,362 

 - 
 4,180 
  4,180 
 $199,425 

nded September 30,
Net 

remiums 
Written 

P

$ 2,057 
 36,380 
 11,642 
 12,930 
 1,188 
 4,234 
 3,571 
 39,206 
 3,677 
 114,885 

 3,094 
 2,705 
 1,652 
 47,205 
 9,792 
 8,452 
 1,091 
 6,371 
 80,362 

 - 
 4,180 
 4,180 
$ 199,427 

, 2010 
Net 

Premiums 
Earned 

 $ 1,642 
  28,003 
  12,766 
  13,228 
  1,192 
  4,094 
  4,314 
  29,616 
  3,487 
  98,342 

  3,125 
  2,484 
  1,489 
  49,715 
  8,689 
  8,965 
  986 
  4,984 
  80,437 

  - 
  4,625 
  4,625 
 $183,404 



P
P
(
 
 

 
 
 

Platinum Unde
Premiums by Li
($ in thousands) 

Property and Ma
North American
North American
North American
Other Property 
Marine / Aviati
Marine / Aviati
International Pr
International Pr
International Pr

Subtotal 
Casualty 

Clash 
1st Dollar GL 
1st Dollar Othe
Casualty Exces
Accident & He
International C
International M
Financial Lines

Subtotal 
Finite Risk 

Finite Property 
Finite Casualty

Subtotal 
Total 

erwriters Holdi
ne of Business –

arine 
n Property Proport
n Property Catastro
n Property Risk 

ion Proportional 
ion Excess 
roperty Proportiona
roperty Catastrophe
roperty Risk 

er 
ss 
alth 
asualty 

Motor 
s 

y 

 

ings, Ltd. 
– Nine Month Su

G
Pre
W

tional  $
ophe  

 
 
 
 

al  
e  

 
 

 
 
 
 
 
 
 
 
 

 
 
 
 $

mmary 

Nine Months Ende
Gross 
emiums 

Written 
Pre
W

2,967  $
88,901  
27,324  
40,761  
3,940  
3,523  

13,117  
114,725  

7,339  
302,597  

7,883  
14,364  
5,797  

127,679  
32,474  
15,168  
3,221  

15,856  
222,442  

531  
6,977  
7,508  

532,547  $
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ed September 30, 2
Net 

emiums 
Written 

Pr
E

2,967  $
73,800  
27,594  
40,761  
3,940  
3,524  

13,117  
94,804  
7,339  

267,846  

7,883  
14,364  
5,797  

127,679  
32,474  
15,168  
3,221  

15,856  
222,442  

531  
6,977  
7,508  

497,796  $

2011 
Net 

remiums 
Earned 

Pr
W

5,051   $
73,916   
30,456   
40,638   
4,453   
5,700   

12,787   
94,715   
7,280   

274,996   

7,845   
13,228   
6,378   

136,536   
28,796   
18,871   
3,100   

21,195   
235,949   

531   
10,654   
11,185   

522,130   $

Nine Months End
Gross 

remiums 
Written 

P

6,076  $
104,416  
40,970  
46,929  
4,204  

10,692  
11,740  

117,303  
9,065  

351,395  

10,860  
8,183  
4,282  

153,467  
30,618  
21,494  
2,938  

14,899  
246,741  

-  
16,056  
16,056  

614,192  $

ded September 30, 
Net 

Premiums 
Written 

P

6,076  $
94,189  
39,136  
46,929  
4,204  

10,703  
11,740  

113,733  
9,065  

335,775  

10,860  
8,183  
4,282  

153,467  
30,618  
21,494  
2,938  

14,899  
246,741  

-  
16,056  
16,056  

598,572  $

2010 
Net 

Premiums 
Earned 

5,032 
96,128 
43,687 
46,987 
5,022 

10,829 
11,808 
98,471 
8,734 

326,698 

10,708 
7,929 
3,426 

162,422 
27,006 
21,821 
2,815 

17,378 
253,505 

- 
14,811 
14,811 

595,014 



P
I
(
 

 
 

Platinum Unde
Investments 
($ in thousands) 

Available-for-sal
U.S. Governme
U.S. Governme
Municipal bond
Non-U.S. gover
Corporate bond
Commercial mo
Residential mor
Asset-backed s

Total fixe
securitie

Trading securitie
Non-U.S. dolla

Non-U.S. go
U.S. Governm
Corporate bo

Insurance-linke
Total fixed

Short-term inves

Credit quality of
Aaa    
Aa 
A 
Baa 
Below investm

Total 
Credit quality 

Weighted avera

* Rated using exte
   (Aaa-Best Quali

erwriters Holdi

le securities 
ent 
ent agencies 
ds 
rnments 

ds 
ortgage-backed sec
rtgage-backed secu
ecurities 
ed maturity availab
es 
es 

ar denominated secu
vernments 
ment agencies 

onds 
ed securities 
d maturity trading s

stments 

f investments* 

ent grade 

age credit quality 

ernal rating agenci
ity; Aa-High Quali

 

ings, Ltd. 

curities 
urities 

ble-for-sale 

urities: 

securities 

es (primarily Mood
ity; A-Upper to Me

S

Fair Value 

 $ 5,098 
  100,343 
  1,655,062 
  61,535 
  331,966 
  196,446 
  124,426 
  21,773 

 $ 2,496,649 

  145,047 
  15,629 
  - 
  - 
 $ 160,676 

 $ 538,887 

September 3
Amount 

 $ 1,340,422 
  1,039,581 
  555,344 
  185,451 
  75,414 
 $ 3,196,212 

Aa2 

dy's). 
edium Quality; Baa
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September 30, 2011
Weighted 

Average Book 
Yield 

2.7% 
0.7% 
4.7% 
2.8% 
4.8% 
5.6% 
4.6% 
0.5% 

4.5% 

3.6% 
1.9% 

-  
-  

3.4% 

0.6% 

30, 2011 
% of Total 

41.9% 
32.5% 
17.4% 
5.8% 
2.4% 

100.0% 

a-Investment Grade

1 
Weighted 
Average 

Market Yield 

0.7%
0.3%
3.3%
2.0%
2.8%
4.4%
5.5%
8.9%

3.3%

1.4%
1.0%

-
-

1.4%

0.6%

e) 

Fair Value

 $ 391,303 
  100,547 
  1,537,432 
  76,306 
  366,900 
  203,313 
  166,458 
  23,568 

 $ 2,865,827 

 $ 140,089 
  15,903 

   68 
   26,086 

 $ 182,146 

 $ 176,648 

Dece
Amount 

 $ 1,395,880 
  1,033,317 
  470,525 
  225,928 
  98,971 
 $ 3,224,621 

Aa2 

December 31
Weighted

Average Bo
Yield

0
4
2
4
5
4
3

4

3

4
10
4

0

ember 31, 2010 
% of Tota

43
32
14
7
3

100

1, 2010 
d 
ook 

Weigh
Aver

Market 

1.9% 
0.7% 
4.7% 
2.9% 
4.9% 
5.4% 
4.9% 
3.6% 

4.2% 

3.6% 
1.9% 
4.5% 
0.7% 
4.5% 

0.9% 

al 

3.3% 
2.0% 
4.6% 
7.0% 
3.1% 
0.0% 

hted 
age 
Yield 

2.4% 
0.3% 
4.4% 
1.9% 
3.2% 
4.5% 
6.0% 
7.6% 

3.9% 

2.2% 
1.1% 
2.3% 
6.5% 
2.7% 

1.0% 



P
A
(
 
 

 
 

Platinum Unde
Available-for-Sa
($ in thousands) 

Available-for-sal
U.S. Governme
U.S. Governme
Municipal bond

State genera
Essential ser
State income
Other munic
Pre-refunded

Subtotal 
Non-U.S gover
Corporate bond

Industrial 
Utilities 
Insurance 
Finance 

Subtotal 
Commercial mo
Residential mor

U.S. Govern
securitie

Non-agency
Alt-A reside

Subtotal 
Asset-backed s

Asset-backe
Sub-prime a

Subtotal 
Total 

* Essential service

erwriters Holdi
ale Security Deta

le securities 
ent 
ent agencies 
ds: 
al obligation bonds 
rvice bonds* 
e tax and sales tax b
cipal bonds 
d bonds 

rnments 
ds: 

ortgage-backed sec
rtgage-backed secu

nment agency resid
es 
residential mortga

ential mortgage-bac

ecurities: 
d securities 

asset-backed securit

e bonds include bo

 

ings, Ltd. 
ail  

bonds 

curities 
urities: 
ential mortgage-ba

age-backed securiti
cked securities 

ties 

onds issued for educ

Fair

 $
 

 
 
 
 
 

 
 

 
 
 
 
 
 

acked 
 

es  
 
 

 
 
 
 $

cation, transportati
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r Value 
N

5,098 
100,343 

872,128  
425,619  
181,834  
135,714  
39,767 

1,655,062  
61,535  

203,931  
70,141  
50,267  
7,627  

331,966  
196,446  

70,584  
48,239  
5,603  

124,426  

13,196  
8,577  

21,773  
2,496,649  $

on and utilities. 

Septem

Net Unrealized 
Gain (Loss) 

$ 379 
 343 

69,432 
39,362 
21,190 
10,888 

 2,518 
143,390 

1,564 

10,551 
5,067 
2,423 

518 
18,559 
5,248 

3,116 
(21,651)
(1,885) 

(20,420)

(404) 
(3,813) 
(4,217) 

144,846 

mber 30, 2011 

Credit 
Quality 

Aaa 
Aaa 

Aa2 
Aa3 
Aa1 
Aa2 
Aa2 
Aa2 
Aa1 

A3 
A3 
A3 

Baa1 
A3 

Aa2 

Aaa 
Caa2 
Caa2 
Baa1 

Aaa 
Caa3 
Baa1 
Aa3 

Duration 

3.7 
0.2 

7.3 
7.9 
7.9 
6.6 
2.6 
7.3 
2.1 

3.6 
5.1 
3.6 
6.7 
4.0 
3.4 

0.8 
-  
-  

0.4 

-  
-  
-  

5.7 

Weighted 
Average 

Life 

3.8 

2.6 
3.9 
4.9 
3.2 

7.7 
8.6 
8.0 



P
C
(
 
 

 
 

Platinum Unde
Corporate Bond
($ in thousands) 

Top 20 Holdings
    Philip Morris
    MetLife, Inc
    American El
    HCC Insuran
    Hewlett-Pack
    Mattel, Inc. 
    Consolidated
    AT&T Inc. 
    Anglo Amer
    Diageo plc 
    Northeast Ut
    Snap-On Inc
    Wal-Mart St
    EOG Resour
    Rio Tinto plc
    CNA Financ
    Hess Corpor
    NextEra Ene
    CMS Energy
    FirstEnergy C

erwriters Holdi
ds Detail 

 by Issuer 
s International Inc.
. 
lectric Power Comp
nce Holdings, Inc. 
kard Company 

d Edison, Inc. 

ican plc 

tilities 
corporated 
ores, Inc. 
rces, Inc. 
c 
cial Corporation 
ation 

ergy, Inc. 
y Corporation 
Corp. 

 

ings, Ltd. 

 

pany, Inc. 

 $
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 $
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Par Value 

$ 14,000 
14,922 
13,500 
10,000 
10,000 
10,000 
9,400 
9,250 
8,000 
7,750 
7,300 
7,000 
5,461 
6,660 
5,000 
6,000 
5,000 
5,750 
5,000 

$ 5,000 

Septembe

Fair Value 

 $ 15,576 
  15,034 
  14,698 
  10,908 
  10,800 
  10,370 
  10,066 
  10,016 
  9,752 
  8,286 
  7,863 
  7,593 
  7,562 
  6,874 
  6,688 
  6,542 
  6,480 
  6,298 
  6,269 
 $ 5,570 

er 30, 2011 
Net Unrealize

Gain (Loss)

 $ 1,14
  9
  1,14
  83
  48
  23
  65
  71
  7
  46
  57
  56
  59
  14
  50
  53
  46
  54
  62
 $ 57

ed 
) 

Credit 
Quality

42 A
97 A
46 Ba
38 Ba
82 A
36 Ba
51 A
19 A
73 Ba
67 A
74 A
63 Ba
91 A
46 A
07 A
30 Ba
68 Ba
43 A
23 A
72 Ba

y 

A2 
A3 
aa1 
aa1 
A2 
aa1 
A3 
A2 
aa1 
A3 
A3 
aa1 

Aa2 
A3 
A3 
aa3 
aa2 

Aa3 
A3 
aa2 



P
M
(
 

 
 
(
 

Platinum Unde
Municipal Bond
($ in thousands) 

Top 10 Exposure
Illinois 
New York 
Pennsylvania
Connecticut 
California 
Massachuset
District of Co
New Jersey 
Texas 
Ohio 

Top 10 Holdings
State of Illinois
State of Califor
State of Connec
State of Pennsy
New York State
State of Mississ
State of Texas 
State of Ohio 
State of Massac
State of Michig

Credit quality of
Aaa 
Aa 
A 
Baa 

Total 

* Rated using extern
(Aaa-Best Quality; A

erwriters Holdi
s Detail 

es by Jurisdiction 

a 

tts 
olumbia 

 by Issuer 
s 
rnia 
cticut 
ylvania 
e Urban Developm
sippi 

chusetts 
gan 

f municipal bond p

nal rating agencies (pr
Aa-High Quality; A-U

 

ings, Ltd. 

ment Corporation 

portfolio* 

rimarily Moody's) ex
Upper to Medium Qua

xcluding credit enhan
ality; Baa - Investme
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Par Value 

 $ 164,68
  115,07
  114,20
  106,00
  97,65
  85,65
  78,49
  75,25
  68,56
 $ 53,79

Par Value 

 $ 120,00
  92,66
  89,00
  76,70
  47,00
  46,06
  39,90
  37,55
  34,63
 $ 36,50

Septemb
Amount 

 $ 272,16
  959,80
  412,74
  10,35
 $ 1,655,06

ncements from insura
ent Grade) 

Septem

Fair Value

0  $ 175,234 
0   131,342 
0   125,665 
0   119,156 
5   112,522 
5   99,780 
5   87,757 
0   81,423 
5   74,952 
5  $ 58,510 

Septem

Fair Value

0  $ 126,710 
5   107,306 
0   100,693 
0   84,826 
0   52,088 
0   50,903 
0   44,028 
0   40,221 
5   39,259 
0  $ 38,467 

ber 30, 2011 
% of Total

0 16.5%
0 58.0%
6 24.9%
6 0.6%
2 100.0%

ance entities. 

mber 30, 2011 
Net Unrealiz

Gain (Loss

 $ 9,4
  15,9
  10,4
  11,
  12,2
  12,3
  9,
  5,7
  6,0
 $ 4,5

mber 30, 2011 
Net Unrealiz

Gain (Loss

 $ 5,8
  12,
  9,7
  7,4
  5,0
  3,8
  3,9
  2,6
  2,8
 $ 1,7

zed 
s) 

Credit 
Quality

473 A
934 Aa
488 Aa
166 Aa
292 A
324 Aa
182 Aa
765 A
037 Aa
559 Aa

zed 
s) 

Credit 
Quality

894 A
188 A
702 Aa
466 Aa
088 Aa
811 Aa
959 Aa
671 Aa
823 Aa
715 Aa

y 

A1 
a2 
a1 
a2 

A1 
a1 
a2 

A1 
a1 
a1 

y 

A1 
A1 
a2 
a1 
aa 
a2 
aa 
a1 
a1 
a2 
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Platinum Unde
Net Realized Ga
($ in thousands) 

Net realized gain
Subsidiary dom
Subsidiaries do

Total 

Net realized gain
Sale of securitie
Mark-to-marke

Total 

Net impairment 
Subsidiary dom
Subsidiaries do

Total 

Net impairment 
Commercial mo
Residential mor
Asset-backed s

Total 

erwriters Holdi
ains (Losses) on I

ns (losses) on inves
miciled in Bermuda
omiciled in the Unit

ns (losses) on inves
es 

et on trading securit

losses on investme
miciled in Bermuda
omiciled in the Unit

losses on investme
ortgage-backed sec
rtgage-backed secu
ecurities 

 

ings, Ltd. 
Investments and

stments by entity:
 
ted States 

stments by type: 

ties 

ents by entity: 
 
ted States 

ents by type of sec
curities 
urities 

d Net Impairmen

curity: 
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nt Losses on Inve

Three
September 30

2011 

 $ 3,75
  3,74
 $ 7,49

 $ 3,89
  3,60
 $ 7,49

 $ 3,29
  1,15
 $ 4,45

 $
  3,92
  52
 $ 4,45

estments 

e Months Ended 
0, September

2010

51  $ 22
47   21
98  $ 44

90  $ 42
08   1
98  $ 44

97  $ 3
54   
51  $ 4

-  $ 
23   2
28   1
51  $ 4

r 30, Septem
2

2,441  $
1,910  
4,351  $

2,441  $
1,910  
4,351  $

3,870  $
178  

4,048  $

12  $
2,885  
1,151  
4,048  $

Nine Months En
mber 30, Se
011 

4,992  $
(1,776)  

3,216  $

1,414  $
1,802  
3,216  $

6,243  $
1,381  
7,624  $

-  $
6,310  
1,314  
7,624  $

nded 
eptember 30, 

2010 

59,087 
40,210 
99,297 

95,043 
4,254 

99,297 

13,139 
12,421 
25,560 

7,743 
5,625 

12,192 
25,560 



Plati
Analy
($ in t
 

 

Paid lo
Chang

Loss

Outsta
Incurre

Unp

(1) Gro
(2) Gro

 
 

num Underwri
ysis of Losses an
thousands) 

osses and loss adjustm
e in unpaid losses an
ses and loss adjustme

anding losses and loss
ed but not reported 
paid losses and loss ad

oss and ceded losses 
oss and ceded losses 

iters Holdings, 
nd Loss Adjustm

ment expenses 
nd loss adjustment exp
ent expenses incurred

s adjustment expense

djustment expenses 

and loss adjustment 
and loss adjustment 

 

Ltd. 
ment Expenses 

Gross
 $ 464,

penses   250,
d  $ 714,

Gross
es  $ 915,

  1,553,
 $ 2,468,

expenses incurred in
expenses incurred in

Nine Months Ended 

 Ceded 
257  $ 3,721 
331   30,462 
588  $ 34,183 

As of Septe
 Ceded 
785  $ 4,221 
202   35,169 
987  $ 39,390 

cludes effects of fore
cludes effects of fore
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Analysis o
September 30, 2011 

Net 
 $ 460,536 
  219,869 
 $ 680,405 

Analysis of Un
ember 30, 2011 

Net 
 $ 911,564 
  1,518,033 
 $ 2,429,597 

eign currency exchan
eign currency exchan

f  Losses and Loss A
(1) 

 

Paid to 
Incurred 

%  

67.7%  $
 
 $

npaid Losses and Lo

% 
37.5%  $
62.5%  

100.0%  $

nge rate gains and los
nge rate gains and los

Adjustment Expens
Twelve Mont

Gross C
$ 604,260  $

(132,171)  
$ 472,089  $

oss Adjustment Exp
As

Gross C
$ 671,846  $

1,545,532  
$ 2,217,378  $

sses of $1,278 and $1
sses of $213 and $38,

es 
ths Ended December 

Ceded N
 10,047  $ 59
(5,378)   (126

 4,669  $ 46

penses 
 of December 31, 20
Ceded N
 8,149  $ 66

763   1,54
 8,912  $ 2,20

6, respectively. 
, respectively. 

r 31, 2010 (2) 

et 

Paid to 
Incurred

% 
94,213 127.1%
6,793) 
67,420 

10 
et % 

63,697 30.1%
44,769 69.9%
08,466 100.0%

d 

% 

% 
% 
% 



Plati
Summ
($ in t

 

Non-C
Net 
Net 
Net 

N
Catast

Net 
Net 
Net 

N
T

Non-C
Net 
Net 
Net 

N
Catast

Net 
Net 
Net 

N
T
 
 
 

num Underwri
mary of Favorab
thousands) 

Catastrophe Favorab
loss development rel
premium adjustment
commission adjustm

Net favorable (unfavo
trophe Favorable (U
loss development rel
premium adjustment
commission adjustm

Net favorable (unfavo
Total net favorable (u

Catastrophe Favorab
loss development rel
premium adjustment
commission adjustm

Net favorable (unfavo
trophe Favorable (U
loss development rel
premium adjustment
commission adjustm

Net favorable (unfavo
Total net favorable (u

iters Holdings, 
ble (Unfavorable

ble (Unfavorable) D
lated to prior years 
ts related to prior yea

ments related to prior y
rable) development 

Unfavorable) Develo
lated to prior years 
ts related to prior yea

ments related to prior y
rable) development 
unfavorable) develo

ble (Unfavorable) D
lated to prior years 
ts related to prior yea

ments related to prior y
rable) development 

Unfavorable) Develo
lated to prior years 
ts related to prior yea

ments related to prior y
rable) development 
unfavorable) develo

 

Ltd. 
e) Development o

Pro
M

Development 
 $

ars' losses  
years' losses  

 
opment 

 
ars' losses  
years' losses  

 
opment  $

Pro
M

Development 
 $

ars' losses  
years' losses  

 
opment 

 
ars' losses  
years' losses  

 
opment  $

of Losses and Re

Three Month
operty and 
Marine Cas

12,035  $ 
(476)  
(508)  

11,051   

1,905  
(28)  
(2)  

1,875  
12,926  $ 

Nine Month
operty and 
Marine Cas

15,022  $ 4
(546)  
(504)  

13,972   4

16,326  
(355)  
(10)  

15,961  
29,933  $ 4

Page 28 of 29 
 

elated Premiums

hs Ended September 3

sualty Finite R

14,485  $ 5
121  
409   (6

15,015   (1

-  
-  
-  
-  

15,015  $ (1

hs Ended September 3

sualty Finite R

45,326  $ 5,3
603  
507   (4,7

46,436   6

(32)   3
-  
-  

(32)   3
46,404  $ 9

s and Commissio

30, 2011 

Risk Total 

549   $ 27,069 
-    (355)

652)   (751)
03)   25,963 

-    1,905 
-    (28)
-    (2)
-    1,875 

03)  $ 27,838 

 
30, 2011 

Risk Total 

330   $ 65,678 
-    57 

723)   (4,720)
607    61,015 

371    16,665 
-    (355)
-    (10)

371    16,300 
978   $ 77,315 

ons 

Thr
Property 

and Marine 

 $ 3,281 
  1,718 
  (1,436) 
  3,563 

  (7,804) 
  113 
  - 
  (7,691) 
 $ (4,128) 

Nin
Property 

and Marine 

 $ 42,394 
  2,707 
  (5,290) 
  39,811 

  (8,495) 
  (1,353) 
  - 
  (9,848) 
 $ 29,963 

ree Months Ended Se

Casualty F

 $ 33,091 
  1,993 
  1,491 
  36,575 

  44 
  - 
  - 
  44 
 $ 36,619 

ne Months Ended Sep

Casualty F

 $ 89,046 
  2,423 
  5,057 
  96,526 

  49 
  - 
  - 
  49 
 $ 96,575 

eptember 30, 2010 

Finite Risk 

 $ 3,230  $ 
  -  
  (1,134)  
  2,096  

  -  
  -  
  -  
  -  
 $ 2,096  $ 

ptember 30, 2010 

Finite Risk 

 $ 7,922  $ 
  -  
  (10,310)   
  (2,388)  

  -  
  -  
  -  
  -  
 $ (2,388)  $ 

Total 

39,602  
3,711  

(1,079) 
42,234  

(7,760) 
113  

-  
(7,647) 
34,587  

 

Total 

139,362  
5,130  

(10,543) 
133,949  

(8,446) 
(1,353) 

-  
(9,799) 

124,150  
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Platinum Unde
Estimated Expos
As of October 1,
($ in millions) 

Estimated Probab

Zone
United States/Car
United States 
Pan-European 
Japanese 
Japanese 
Canadian 

The Company has d
accident contracts a
adjusted by the Com
type and damageab
that may be expecte
given amount or gr

Gross loss estimate
of retrocessional re

The estimates set fo
contingencies can a
necessarily accurat
representation of ac
no duty to update o

erwriters Holdi
sure to Peak Zon
, 2011 

ble Maximum Los

s 
ribbean 

developed the estim
and catastrophe con
mpany.  These estim

bility of property in
ed to arise from the
reater are expected 

es are before incom
ecoveries.   

orth above are base
affect actual losses 
ely predict actual l
ctual losses.  Invest
or revise such inform

ings, Ltd. 
ne Property Cat

ses by Zone and P

Peril 
Hurricane 
Earthquake 
Windstorm 
Typhoon 
Earthquake 
Earthquake 

mates of losses exp
ntributions from in
mates include assu

n a zone, and the co
e Company’s casua
to occur. 

me tax and net of rei

ed on assumptions 
and could cause ac
osses, and may sig
tors should not rely
mation to reflect th

tastrophe Losses

Peril 

20 Year Return 
Estimated 
Gross Loss 

E
N

$ 147  $
 12  
 127  
 5  
 12  
$ -  $

pected from certain 
nsurance-linked sec
umptions regarding 
ost of rebuilding pro
alty portfolio as a r

instatement premiu

that are inherently 
ctual losses to diffe

gnificantly misestim
y on the foregoing 
he occurrence of fu
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Period 1
Estimated 
Net Loss 

Es
Gro

$ 114  $
12  
64  
5  

12  
$ -  $

catastrophes for it
curities using comm

the location, size a
operty in a zone, am
esult of such catast

ums.  Net loss estim

subject to significa
er materially from t
mate actual losses.  
information when 

uture events. 

100 Year Return Pe
stimated 
oss Loss 

Esti
Net

293   $
191   
260   

52   
132   

55   $

s portfolio of prope
mercially available 
and magnitude of a
mong other assump
trophes.  Return pe

mates are before inc

ant uncertainties an
those expressed ab
Such estimates, th
considering investm

eriod 250
imated 
t Loss 

Estim
Gross

234  $
191  
136  

52  
110  

45  $

erty, marine, worke
catastrophe model

an event, the freque
ptions.  These estim
eriod refers to the fr

come tax, net of re

nd contingencies.  T
bove.  In particular, 
herefore, should not
ment in the Compa

0 Year Return Perio
mated 
s Loss 

Estima
Net Lo

366  $
247  
314  

69  
249  
166  $

ers’ compensation,
s, which are applie
ency of events, the 
mates do not includ
frequency with whi

instatement premiu

These uncertainties
 modeled loss estim
t be considered as a
any.  The Company

od 
ated 
oss 
301 
247 
185 

69 
227 
114 

, personal 
ed and 
construction 

de any losses 
ich losses of a 

ums and net 

s and 
mates do not 
a 
y undertakes 


