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Endurance Specialty Holdings Ltd. ENH

Insurance - Property / Casualty

NYSE

Market Capitalization USD: $1,383.68 mm

CONCERN LEVEL: LOW

0000000000

The CEO's total remuneration is within the typical market range for the relevant industry and market cap.

The ratio between the CEQ's pay and the median pay of the other named executive officers is 3X or less.

The CEO's annual cash incentives rose or fell in line with annual performance. ,.af
The CEO received no more than one annual cash bonus this fiscal year.

The CEOQ's equity remuneration reflected the company's share price movement over the last five years.

The company only pays long-term incentives to the CEO for above median performance against a peer group.

The company'’s dilution from equity incentives is 10 percent or less.

Unvested equity lapses when the CEO’s employment is terminated. /“
The CEOQ'’s potential cash severance payment is capped at two times annual cash remuneration.

The accrued benefits of the CEO's post-retirement income are within the typical market range for the relevant
market cap bracket.

CEO: David Cash Age: 47 CEO Since:2010
2009 2010 2011
Base Salary $916,667 $720,833 $812,500
Discretionary Bonus $0 $0 $0
Annual Cash Incentive $2,160,000 $1,050,000 $82,500
Benefits and Perquisites $890,394 $153,574 $180,735
TOTAL ANNUAL COMPENSATION $3,967,061 $1,924,407 $1,075,735
Increase in Post-Retirement Benefits $0 $0 $0
Stock Option Awards $0 $0 $0
Stock Awards $1,048,840 $1,225,524 $1,957,338
TOTAL COMPENSATION $5,015,901 $3,149,931 $3,033,073
Median of Other Named Executive Officers Total Compensation $2,443,483 $3,366,365 $1,713,133
Value Realized on Exercise of Stock Option $0 $0 $7,045,956
Value Realized on Vesting of Stock $1,367,578 $797,670 $1,291,282
TOTAL REALIZED EQUITY COMPENSATION $1,367,578 $797,670 $8,337,238

Proxy Date: 29 Mar 2012

Annual Meeting Date: 10 May 2012  Equity Reserves: 6.76% Stock Option Run Rate: 0.00%

This report is for informational purposes only, and should not be considered a solicitation to buy or sell any security.
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Endurance Specialty Holdings Ltd. ENH NYSE
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Performance Comparison
W S&P500 O Industry W ENH
5yr TSR 3yr TSR 1yr TSR
Peer Comparisons (TRBC) =lnsurance - Property / Casualty
Total Summary CEO Compensation
Ticker Company Name 2009 2010 2011 Market Cap
ENH |Endurance Specialty Holdings Ltd. $5,015,901 $3,149,931 $3,033,073 $1,383,679,147
ERIE |Erie Indemnity Company $2,067,297 $3,900,110,789
MKL |Markel Corporation $1,021,709 $1,218,699 $3,462,168,571
FNF | Fidelity National Financial, Inc. $5,379,038 $1,887,711 $3,389,186,623
WTM | White Mountains Insurance Group, Ltd. $1,596,173 $1,723,477 $3,229,197,486
AFG |American Financial Group, Inc. $5,958,276 $8,319,205 $3,123,042,621
Y Alleghany Corporation $6,206,004 $5,636,469 $7,346,857 $2,556,690,462

To insure consistency, peer comparisons are based on a combination of TRBC Industry and Sector classifications and company market caps.
Missing peer pay figures for 2011 are due to differences in company filing schedules.

Pay Peer Group
Allied World Assurance Company Limited, Montpelier Re
Holdings Ltd., Alterra Capital Holdings Limited, PartnerRe Ltd.,
Arch Capital Group Ltd., Platinum Underwriters Holdings, Ltd.,
Axis Capital Holdings Limited, RenaissanceRe Holdings Ltd.,
Everest Re Group, Ltd., Transatlantic Holdings Inc.

Performance Peer Group
Allied World Assurance Company Limited, Montpelier Re
Holdings Ltd., Alterra Capital Holdings Limited, PartnerRe Ltd.,
Arch Capital Group Ltd., Platinum Underwriters Holdings, Ltd.,
Axis Capital Holdings Limited, RenaissanceRe Holdings Ltd.,
Everest Re Group, Ltd., Transatlantic Holdings Inc.

COMPENSATION COMMITTEE MEMBERS

Director Membership Age Gender Tenure Independence
Brendan R. O'Neill Chairman 63 Male 7 Outside
Norman Barham Member 70 Male 8 Outside
Robert A. Snass Member 56 Male 10 Outside Related
Susan Flemina Cabrera Member 42 Female 1 Outside

This report is for informational purposes only, and should not be considered a solicitation to buy or sell any security. Thomson Reuters Business Classification (TRBC) is a global industry classification system that is
owned and operated by Thomson Reuters and has been licensed for use by GMI Ratings.
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