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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities
and it is not soliciting offers to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MARCH 19, 2015
PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated June 13, 2013)

$300,000,000
RenaissanceRe Finance Inc.
% Senior Notes Due 2025
Fully and Unconditionally Guaranteed by

RenaissanceRe Holdings Ltd.

The Notes (as defined herein) will bear interest at the rate of % per year. Interest on the Notes is payable
semi-annually in arrears on and of each year, commencing on , 2015. The Notes
will mature on , 2025. RenaissanceRe Finance Inc. may redeem some or all of the Notes at any time or
from time to time, at the applicable redemption price described under the heading Description of Notes and
Guarantee Optional Redemption. RenaissanceRe Finance Inc. may also redeem all of the Notes under the
circumstances described under the heading Description of Notes and Guarantee Redemption for Changes in
Withholding Taxes.

RenaissanceRe Finance Inc. is a wholly owned subsidiary of RenaissanceRe Holdings Ltd. The Notes will be senior
obligations of RenaissanceRe Finance Inc. and will rank equally with all of RenaissanceRe Finance Inc. s existing and
future unsecured and unsubordinated indebtedness. RenaissanceRe Holdings Ltd. will fully and unconditionally
guarantee the Notes on a senior unsecured basis.
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The Notes are a new issue of securities with no established trading market. RenaissanceRe Finance Inc. does not
intend to apply for listing of the Notes on any national securities exchange.

Investing in the Notes involves certain risks. See _Risk Factors beginning on page S-5 of this prospectus
supplement and included in our Annual Report on Form 10-K for the year ended December 31, 2014.

None of the United States Securities and Exchange Commission, any state securities commission or any other
regulatory body has approved or disapproved of these securities, or passed upon the adequacy or accuracy of this
prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

Per Senior
Note Total
Public Offering Price (1) % $
Underwriting Discount % $
Proceeds to RenaissanceRe Finance Inc. (before expenses) (1) % $

(1) Plus accrued interest from March , 2015, if settlement occurs after that date.

The underwriters expect to deliver the Notes to purchasers in book-entry form only through the facilities of The
Depository Trust Company on or about March , 2015.

Joint Book-Running Managers

Morgan Stanley Barclays
Joint Lead Managers

Citigroup Wells Fargo Securities
Senior Co-Manager
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You should carefully read this prospectus supplement and the accompanying prospectus delivered with this
prospectus supplement. We have not, and the underwriters have not, authorized anyone to provide you with
different information. If anyone provides you with different or inconsistent information, you should not rely on
it. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where
the offer or sale is not permitted. You should not assume that the information contained or incorporated by
reference in this prospectus supplement or the accompanying prospectus is accurate as of any date other than
the respective dates on the front of these documents. Our business, financial condition, results of operations
and prospects may have changed since these dates.

No offered securities may be offered or sold in Bermuda and offers may only be accepted from persons resident in
Bermuda, for Bermuda exchange control purposes, where such offers have been delivered outside of Bermuda.

In this prospectus supplement, references to RenaissanceRe , we or us refer to RenaissanceRe Holdings Ltd. and when
the context so requires, RenaissanceRe Holdings Ltd. and its subsidiaries. In this prospectus supplement, references to

RenaissanceRe Finance refer to RenaissanceRe Finance Inc. In this prospectus supplement, references to dollar and $
are to United States currency, and the terms United States and U.S. mean the United States of America, its states, its
territories, its possessions and all areas subject to its jurisdiction.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this
offering of the Notes (as defined below). The second part is the accompanying prospectus which gives more general
information, some of which may not apply to this offering. If the description of this offering varies between this
prospectus supplement and the accompanying prospectus, you should rely on the information in this prospectus
supplement. In addition, prior to making an investment decision, you should review the risks of investing in the Notes
discussed in this prospectus supplement, as well as the risk factors contained in RenaissanceRe s Annual Report on
Form 10-K for the year ended December 31, 2014, filed with the United States Securities and Exchange Commission,
which we refer to in this prospectus supplement as the Commission , on February 20, 2015 and incorporated herein by
reference. Important information is incorporated into this prospectus supplement and the accompanying prospectus by
reference. You may obtain the information incorporated by reference into this prospectus supplement and the
accompanying prospectus without charge by following the instructions under Where You Can Find More Information.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, including the information incorporated by reference herein, may contain forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933, as amended, which we refer to in this
prospectus supplement as the Securities Act , and Section 21E of the Securities Exchange Act of 1934, as amended,
which we refer to in this prospectus supplement as the Exchange Act. Forward-looking statements are necessarily
based on estimates and assumptions that are inherently subject to significant business, economic and competitive
uncertainties and contingencies, many of which, with respect to future business decisions, are subject to change. These
uncertainties and contingencies can affect actual results and could cause actual results to differ materially from those
expressed in any forward-looking statements made by, or on behalf of, us.

In particular, statements using words such as may , should , estimate , expect , anticipate , intends , believe , |
potential , or words of similar import generally involve forward-looking statements. In light of the risks and

uncertainties inherent in all future projections, the inclusion of forward-looking statements in the prospectus

supplement should not be considered as a representation by us or any other person that our objectives or plans will be

achieved. Numerous factors could cause our actual results to differ materially from those addressed by the

forward-looking statements, including those contained under Note on Forward-Looking Statements in RenaissanceRe s

Annual Report on Form 10-K for the year ended December 31, 2014, and incorporated herein by reference. We

undertake no obligation to release publicly the results of any future revision we may make to forward-looking

statements to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.

®
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about RenaissanceRe and this offering. It does not contain all of the
information that may be important to you in deciding whether to purchase Notes. We encourage you to read the entire
prospectus supplement, the accompanying prospectus and the documents that we have filed with the Commission that
are incorporated by reference prior to deciding whether to purchase Notes.

RenaissanceRe Holdings Ltd.

RenaissanceRe, the guarantor of the % Senior Notes due 2025, which we refer to in this prospectus supplement as

the Notes , is a Bermuda company with its registered and principal executive offices located at Renaissance House, 12
Crow Lane, Pembroke HM 19 Bermuda, telephone (441) 295-4513. Through its operating subsidiaries,

RenaissanceRe seeks to produce superior returns for its shareholders by being a trusted, long-term partner to its
customers for assessing and managing risk, delivering responsive solutions, and keeping its promises.

RenaissanceRe s core products include property catastrophe reinsurance, which it primarily writes through its principal
operating subsidiary Renaissance Reinsurance Ltd., which we refer to in this prospectus supplement as Renaissance
Reinsurance , RenaissanceRe s Lloyd s syndicate RenaissanceRe Syndicate 1458, which we refer to in this prospectus
supplement as Syndicate 1458 , and joint ventures, principally DaVinci Reinsurance Ltd., Top Layer Reinsurance Ltd.,
and Upsilon RFO Re Ltd.; specialty reinsurance risks written through Renaissance Reinsurance, RenaissanceRe
Specialty Risks Ltd., RenaissanceRe Specialty U.S. Ltd., Syndicate 1458 and DaVinci Reinsurance Ltd.; and certain
insurance products primarily written through Syndicate 1458 or on an excess and surplus lines basis. RenaissanceRe
believes it is one of the world s leading providers of property catastrophe reinsurance. RenaissanceRe also believes it
has a strong position in certain specialty reinsurance lines of business and a growing presence in the Lloyd s
marketplace. RenaissanceRe s reinsurance and insurance products are principally distributed through intermediaries,
with whom it seeks to cultivate strong long-term relationships. RenaissanceRe continually explores appropriate and
efficient ways to address the risk needs of its clients. RenaissanceRe has created and managed, and continues to
manage, multiple capital vehicles and may create additional risk bearing vehicles in the future. On March 2, 2015,
RenaissanceRe completed its previously announced acquisition of Platinum Underwriters Holdings, Ltd., which we
refer to in this prospectus supplement as Platinum , pursuant to which Platinum became a wholly owned subsidiary of
RenaissanceRe. RenaissanceRe believes that the acquisition of Platinum will accelerate the execution of its U.S.
casualty and specialty reinsurance strategy, broaden its client and broker base and improve its operating leverage and
capital efficiency. As RenaissanceRe s product and geographical diversity increases, it may be exposed to new risks,
uncertainties and sources of volatility.

RenaissanceRe Finance Inc.

RenaissanceRe Finance, the issuer of the Notes, is a Delaware corporation, with its principal executive offices located
at 3128 Highwoods Boulevard, Suite 230, Raleigh, NC 27604. The telephone number of RenaissanceRe Finance is
(919) 876-3633. RenaissanceRe Finance was incorporated in 2007 and has no direct operations and, prior to

March 17, 2015, has had no material assets or liabilities. However, commencing as of March 17, 2015, after certain
internal reorganization transactions, which we refer to in this prospectus supplement as the RenRe Finance
Reorganization , RenaissanceRe Finance became the direct and indirect owner of the equity interests of entities
comprising Platinum s U.S. insurance operations.
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The Offering

This section provides a summary of the terms of the Notes and the full and unconditional guarantee thereof by
RenaissanceRe, which we refer to in this prospectus supplement as the Guarantee. Because the following summary is
not complete, you should refer to the indenture among RenaissanceRe Finance, as issuer, RenaissanceRe, as

guarantor, and Deutsche Bank Trust Company Americas, as trustee, as supplemented by a first supplemental

indenture, for a complete description of the terms of the Notes, and the senior debt securities guarantee agreement
between RenaissanceRe, as guarantor, and Deutsche Bank Trust Company Americas, as guarantee trustee, for a
complete description of the terms of the Guarantee. You should also refer to the sections entitled Description of Notes
and Guarantee in this prospectus supplement and Description of the Debt Securities and Description of the Debt
Securities Guarantees in the accompanying prospectus.

Issuer RenaissanceRe Finance Inc.

Guarantor RenaissanceRe Holdings Ltd.

Securities Offered $300,000,000 aggregate principal amount of % Senior Notes due
2025.

Interest Rate % per year.

Interest Payment Dates Semi-annually on each and , commencing ,
2015.

Maturity , 2025.

Redemption The Notes will be redeemable at the option of RenaissanceRe Finance at

any time as a whole or from time to time in part, at the applicable

redemption price described in Description of Notes and

Guarantee Optional Redemption. RenaissanceRe Finance may also

redeem all of the Notes under the circumstances described under
Description of Notes and Guarantee Redemption for Changes in

Withholding Taxes.

Ranking The Notes will be senior unsecured obligations of RenaissanceRe
Finance and will rank equally in right of payment with all of
RenaissanceRe Finance s existing and future unsecured and
unsubordinated indebtedness from time to time outstanding. The Notes
will be effectively subordinated to all existing and future secured
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obligations of RenaissanceRe Finance to the extent of the security
therefor and structurally subordinated to all existing and future
obligations of RenaissanceRe Finance s subsidiaries, including amounts
owed to holders of reinsurance and insurance policies issued by its
reinsurance and insurance company subsidiaries. As of December 31,
2014, RenaissanceRe Finance did not have any indebtedness for
borrowed money or letters of credit outstanding and did not have any
subsidiaries. As of December 31, 2014, RenaissanceRe Finance s current
subsidiaries (after giving pro forma effect to the acquisition of Platinum
and to the RenRe Finance Reorganization, as if such transactions
occurred on such date) had $250.0 million of indebtedness for borrowed
money outstanding and
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$40.1 million face amount of letters of credit outstanding, the
reimbursement obligations with respect to which were secured by certain
assets of these subsidiaries.

The Guarantee will be a senior unsecured obligation of RenaissanceRe
and will rank equally in right of payment with all other existing and
future unsecured and unsubordinated indebtedness of RenaissanceRe
from time to time outstanding. The Guarantee will be effectively
subordinated to all existing and future secured obligations of
RenaissanceRe to the extent of the security therefor and to all existing
and future obligations of RenaissanceRe s subsidiaries (other than the
Notes), including amounts owed to holders of reinsurance and insurance
policies issued by its reinsurance and insurance company subsidiaries.
On an unconsolidated basis, RenaissanceRe did not have any
indebtedness for borrowed money as of December 31, 2014. As of
December 31, 2014, RenaissanceRe s subsidiaries had $250.0 million of
indebtedness for borrowed money outstanding and $624.9 million face
amount of letters of credit outstanding, the reimbursement obligations
with respect to which were secured by certain assets of these
subsidiaries. As of December 31, 2014, RenaissanceRe s current
subsidiaries (after giving pro forma effect to the acquisition of Platinum
as if the acquisition occurred on such date) had $500.0 million of
indebtedness for borrowed money outstanding and $738.2 million face
amount of letters of credit outstanding, the reimbursement obligations
with respect to which were secured by certain assets of these
subsidiaries.

Use of Proceeds We expect that the net proceeds available to RenaissanceRe Finance,
after deducting the underwriting discount and estimated expenses
payable by RenaissanceRe Finance, will be approximately $
Effective as of February 25, 2015, RenaissanceRe and Barclays Bank
PLC entered into a credit agreement, which we refer to in this prospectus
supplement as the Bridge Agreement , pursuant to which Barclays Bank
PLC made a bridge loan to RenaissanceRe in the aggregate principal
amount of $300,000,000, which we refer to in this prospectus supplement
as the Bridge Loan. The Bridge Loan was used to finance a portion of the
cash consideration payable by RenaissanceRe in the acquisition of
Platinum. Through a series of intercompany transactions, including a
loan from RenaissanceRe Finance to RenaissanceRe, the net proceeds
from this offering will be applied by RenaissanceRe to repay, together
with cash on hand, the Bridge Loan. See Use of Proceeds.

Covenants The Notes contain various covenants, including limitations on mergers,
amalgamations and consolidations, restrictions as to the disposition of
the stock of designated subsidiaries and limitations on liens on the stock
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of designated subsidiaries. See Description of Notes and
Guarantee Certain Covenants.

Risk Factors Investing in the Notes involves certain risks. See Risk Factors beginning
on page S-5 of this prospectus supplement.

S-3
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Form and Denomination

Governing Law

Table of Contents

The Notes will be represented by one or more global notes, deposited
with the trustee as custodian for The Depository Trust Company and
registered in the name of Cede & Co., The Depository Trust Company s
nominee. The Notes will be issued in denominations of $2,000 and
integral multiples of $1,000 in excess thereof.

The State of New York.
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RISK FACTORS

Your investment in the Notes will involve a degree of risk, including those risks that are described in this section. The
risks and uncertainties described below are not the only ones relevant to an investment in the Notes. Additional risks
and uncertainties not presently known to us or that we currently deem immaterial may also impair our business
operations. If any of these risks actually occurs, our business, financial condition and results of operations could be
materially affected. In that case, the value of the Notes could decline substantially. Before deciding whether an
investment in the Notes is suitable for you, you should carefully consider the following discussion of risks as well as
the risks in the section entitled Risk Factors in RenaissanceRe s Annual Report on Form 10-K for the year ended
December 31, 2014, which are incorporated into this prospectus supplement by reference. These risk factors update
and replace the risk factors in the accompanying prospectus under the caption Risk Factors.

Risks Relating to the Notes
An active trading market for the Notes may not develop.

The Notes constitute a new issue of securities with no established trading market. We cannot assure you that an active
market for the Notes will develop or be sustained or that holders of the Notes will be able to sell their Notes at
favorable prices or at all. Although the underwriters have indicated to us that they intend to make a market in the
Notes, as permitted by applicable laws and regulations, they are not obligated to do so and may discontinue any such
market-making at any time without notice. Accordingly, we cannot give any assurance as to the liquidity of, or trading
markets for, the Notes. The Notes are not listed, and we do not plan to apply to list the Notes on any securities
exchange or to include them in any automated quotation system.

If a trading market does develop, changes in RenaissanceRe s credit rating or the financial markets could
adversely affect the market price of the Notes.

The market price for the Notes will depend on many factors, including, among others:

RenaissanceRe s credit ratings with major credit rating agencies;

the prevailing interest rates being paid by other companies similar to RenaissanceRe;

RenaissanceRe s financial condition, financial performance and future prospects; and

the overall condition of the financial markets.
The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to
fluctuate in the future. Such fluctuations could have an adverse effect on the market price of the Notes.

In addition, credit rating agencies continually review their ratings for the companies that they follow, including
RenaissanceRe. The credit rating agencies also evaluate the insurance industry as a whole and may change their credit
rating for RenaissanceRe based on their overall view of our industry. A negative change in RenaissanceRe s rating
could have an adverse effect on the market price of the Notes.
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Failure to comply with restrictive covenants contained in the indenture governing the Notes or agreements
governing any other existing or future indebtedness could trigger prepayment obligations, which could adversely
affect RenaissanceRe s and its subsidiaries business, financial condition and results of operations.

The indenture governing the Notes contains covenants that impose restrictions on RenaissanceRe and RenaissanceRe
Finance with respect to, among other things, the incurrence of liens on, and the disposition of, the capital stock of
certain of RenaissanceRe s subsidiaries. In addition, the indenture governing the Notes requires RenaissanceRe
Finance to file with the trustee copies of annual, quarterly and current reports which RenaissanceRe is required to file
with the Commission. RenaissanceRe and certain of its subsidiaries are also

S-5
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required to comply with certain covenants set forth in RenaissanceRe s existing credit facilities and in other existing
financing agreements and any debt agreements RenaissanceRe and its subsidiaries may enter into in the future. Failure
to comply with any of such covenants could result in an event of default under the applicable agreements governing
such indebtedness, which could, if not cured or waived, result in RenaissanceRe or certain of its subsidiaries being
required to repay such indebtedness. As a result, RenaissanceRe s and its subsidiaries business, financial condition,
results of operations and liquidity could be adversely affected.

RenaissanceRe s credit ratings may not reflect all risks of an investment in the Notes and there is no protection in
the indenture for holders of the Notes in the event of a ratings downgrade.

RenaissanceRe s credit ratings are an assessment of its ability to pay its obligations. Credit ratings are not a
recommendation to buy, sell or hold any security, and may be revised or withdrawn at any time by the rating
organization in its sole discretion. Consequently, real or anticipated changes in RenaissanceRe s credit ratings will
generally affect the market value of the Notes. RenaissanceRe s credit ratings, however, may not reflect the potential
impact of risks related to the structure of the Notes or market or other factors discussed in this prospectus supplement
on the value of the Notes. None of RenaissanceRe Finance, RenaissanceRe or any underwriter has any obligation to
the holders of Notes to maintain any credit ratings or to advise holders of Notes of any change in its credit ratings and
there is no requirement in the indenture governing the Notes to maintain a rating on the Notes. Each agency s rating
should be evaluated independently of any other agency s rating.

The Notes and Guarantee are obligations of RenaissanceRe Finance and RenaissanceRe, respectively, and not of
our operating subsidiaries and will be effectively subordinated to the claims of our operating subsidiaries
policyholders and creditors.

The Notes are an obligation of RenaissanceRe Finance. RenaissanceRe Finance is a holding company and,
accordingly, it conducts substantially all of its operations through its operating subsidiaries. As a result,
RenaissanceRe Finance s cash flow and its ability to service its debt depends upon the earnings of its operating
subsidiaries and on the distribution of earnings, loans or other payments from such subsidiaries to RenaissanceRe
Finance.

The Guarantee is an obligation of RenaissanceRe and not of its subsidiaries. RenaissanceRe is a holding company and,
accordingly, it conducts substantially all of its operations through its operating subsidiaries. As a result,

RenaissanceRe s cash flow and its ability to service its debt, including the Guarantee, depend upon the earnings of its
operating subsidiaries and on the distribution of earnings, loans or other payments from such subsidiaries to
RenaissanceRe. See Risk Factors Because we are a holding company, we are dependent on dividends and payments
from our subsidiaries in RenaissanceRe s Annual Report on Form 10-K for the year ended December 31, 2014, which
is incorporated into this prospectus supplement by reference.

The operating subsidiaries of RenaissanceRe Finance and RenaissanceRe are separate and distinct legal entities and
have no obligation to pay any amounts due on the Notes or the Guarantee or to provide RenaissanceRe Finance or
RenaissanceRe with funds for their respective payment obligations, whether by dividends, distributions, loans or other
payments. In addition to being limited by the financial condition and operating requirements of such subsidiaries, any
payment of dividends, distributions, loans or advances by RenaissanceRe Finance s or RenaissanceRe s subsidiaries to
RenaissanceRe Finance or RenaissanceRe could be subject to statutory or contractual restrictions. Moreover, since
certain of RenaissanceRe Finance s and RenaissanceRe s subsidiaries are insurance companies, their ability to pay
dividends to RenaissanceRe Finance or RenaissanceRe, as applicable, is subject to regulatory limitations. See

Business Regulation in RenaissanceRe s Annual Report on Form 10-K for the year ended December 31, 2014, which is
incorporated into this prospectus supplement by reference.
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The rights of RenaissanceRe Finance and RenaissanceRe to receive any assets of any of their respective subsidiaries
upon liquidation or reorganization of such subsidiaries, and therefore the rights of the holders of the Notes and the
Guarantee, respectively, to participate in those assets, will be structurally subordinated to the
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claims of such subsidiary s policyholders and creditors. In addition, even if RenaissanceRe Finance or RenaissanceRe
were a creditor of any of their respective subsidiaries, the rights of RenaissanceRe Finance or RenaissanceRe, as
applicable, as a creditor could be subordinate to policyholder obligations under policies written by such subsidiaries
and would be subordinate to any security interest in the assets of such subsidiaries and any indebtedness of such
subsidiaries senior to that held by it. The Notes and the Guarantee will also be structurally subordinated to the rights
of the holders of any preferred stock issued by the subsidiaries of RenaissanceRe Finance or RenaissanceRe, as
applicable, whether currently outstanding or issued hereafter.

RenaissanceRe Finance may redeem the Notes prior to the maturity date and you may not be able to reinvest in a
comparable security.

RenaissanceRe Finance may redeem some or all of the Notes at any time or from time to time at the applicable
redemption price described in Description of Notes and Guarantee Optional Redemption. RenaissanceRe Finance may
also redeem the Notes in certain circumstances as described under Description of Notes and Guarantee Redemption for
Changes in Withholding Taxes. If RenaissanceRe Finance chooses to redeem your Notes, you may not be able to
reinvest the redemption proceeds in a comparable security at an effective interest rate as high as the interest rate on the
Notes. This redemption right also may adversely impact your ability to sell your Notes as the optional redemption date

or period approaches. In addition, the redemption of the Notes may be a taxable event to you for U.S. federal income

tax purposes.

The indenture governing the Notes does not prohibit the incurrence of indebtedness by, or any fundamental
change of, RenaissanceRe Finance or RenaissanceRe.

The indenture governing the Notes does not limit the amount of indebtedness and other liabilities that RenaissanceRe
Finance or RenaissanceRe or their respective subsidiaries can incur, including additional senior debt issued by
RenaissanceRe Finance under the indenture governing the Notes, debt incurred by RenaissanceRe or its subsidiaries

by becoming a guarantor or co-obligor of existing indebtedness of affiliated entities, and debt that is secured, other

than as described in Description of Notes and Guarantee Certain Covenants Limitation on Liens on Stock of Designated
Subsidiaries in this prospectus supplement.

On an unconsolidated basis, RenaissanceRe did not have any indebtedness for borrowed money as of December 31,
2014. As of December 31, 2014, RenaissanceRe s subsidiaries had $250.0 million of indebtedness for borrowed money
outstanding and $624.9 million face amount of letters of credit outstanding, the reimbursement obligations with
respect to which were secured by certain assets of these subsidiaries. As of December 31, 2014, RenaissanceRe s
current subsidiaries (after giving pro forma effect to the acquisition of Platinum as if the acquisition occurred on such
date) had $500.0 million of indebtedness for borrowed money outstanding and $738.2 million face amount of letters
of credit outstanding, the reimbursement obligations with respect to which were secured by certain assets of these
subsidiaries. As of December 31, 2014, RenaissanceRe Finance did not have any indebtedness for borrowed money or
letters of credit outstanding and did not have any subsidiaries. As of December 31, 2014, RenaissanceRe Finance s
current subsidiaries (after giving pro forma effect to the acquisition of Platinum and to the RenRe Finance
Reorganization, as if such transactions occurred on such date) had $250.0 million of indebtedness for borrowed
money outstanding and $40.1 million face amount of letters of credit outstanding, the reimbursement obligations with
respect to which were secured by certain assets of these subsidiaries. If RenaissanceRe or its subsidiaries incur
additional debt or liabilities, the ability of RenaissanceRe Finance and RenaissanceRe to pay their obligations on the
Notes and the Guarantee, respectively, could be adversely affected. RenaissanceRe and its subsidiaries expect that
they will from time to time incur additional debt and other liabilities. In addition, RenaissanceRe and its subsidiaries
are not restricted under the indenture governing the Notes from entering into affiliate transactions, issuing or
repurchasing securities or paying dividends on, or making distributions in respect of, securities.
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Except as described under Description of Notes and Guarantee Certain Covenants Limitation on Dispositions of Stock
of Designated Subsidiaries and under Description of Notes and Guarantee Certain Covenants Consolidation,
Amalgamation, Merger and Sale of Assets in this prospectus supplement, the
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indenture does not contain any provisions that would afford holders of the Notes protection in the event of (i) a highly
leveraged or similar transaction involving RenaissanceRe Finance, RenaissanceRe or their respective affiliates, (ii) a
change of control or (iii) a reorganization, restructuring, merger, amalgamation or similar transaction that may
adversely affect the holders of the Notes, including a merger of RenaissanceRe Finance into another subsidiary of
RenaissanceRe or a sale or distribution of substantially all of the assets of RenaissanceRe Finance to another
subsidiary of RenaissanceRe. The indenture governing the Notes does not require RenaissanceRe Finance to offer to
purchase the Notes in connection with a change of control or require that RenaissanceRe or its subsidiaries adhere to
any financial tests or ratios or specified levels of net worth. There are no financial covenants in the indenture.

In addition, subject to the limitations set forth under Description of Notes and Guarantee Certain

Covenants Consolidation, Amalgamation, Merger and Sale of Assets in this prospectus supplement, RenaissanceRe
Finance or RenaissanceRe may, in the future, enter into certain transactions such as the sale of all or substantially all
of their respective assets or the merger, amalgamation or consolidation with another entity that would increase the
amount of their respective indebtedness or substantially reduce or eliminate their respective assets, which may have an
adverse effect on their ability to service their indebtedness, including the Notes and the Guarantee.

As aresult of the foregoing, when evaluating the terms of the Notes, you should be aware that the terms of the
indenture do not restrict the ability of RenaissanceRe and its subsidiaries to engage in, or to otherwise be a party to, a
variety of corporate transactions, circumstances and events that could have an adverse impact on your investment in
the Notes.

Bermuda laws allows courts, under specific circumstances, to void guarantees and require noteholders to return
payments received from guarantors.

The issuance of the Guarantee by RenaissanceRe may be subject to review under Bermuda law if:

a liquidator, on behalf of RenaissanceRe, were to apply to the Bermuda courts to void the Guarantee on the
grounds that the issuance of the Guarantee constituted a fraudulent preference; or

at the time of, or immediately after, the issuance of the Guarantee, RenaissanceRe was insolvent, and
RenaissanceRe entered into formal insolvency proceedings within six months of the issuance of the
Guarantee.
In addition, under Bermuda law, a transaction, which could include the issuance of the Guarantee, at less than fair
value and made with the dominant intention of putting property beyond the reach of creditors is voidable after an
action is successfully brought by an eligible creditor within a period of six years from the date of the transaction. A
transaction, which could include the issuance of the Guarantee, might be challenged if it involved a gift by the
company or if such company received consideration of significantly less than the benefit given by such company.

S-8
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We expect that the net proceeds available to RenaissanceRe Finance, after deducting the underwriting discount and
estimated expenses payable by RenaissanceRe Finance, will be approximately $ . On February 25, 2015,
RenaissanceRe and Barclays Bank PLC entered into the Bridge Agreement pursuant to which Barclays Bank PLC
made the Bridge Loan to RenaissanceRe in the aggregate principal amount of $300,000,000. The Bridge Loan was
used to finance a portion of the cash consideration payable by RenaissanceRe in the acquisition of Platinum. The
maturity date of the Bridge Loan is August 25, 2015 and the Bridge Loan bears interest at a rate equal to the
Eurodollar Rate (as defined in the Bridge Agreement) plus a margin of, until May 25, 2015, 0.90% per annum and,
after May 25, 2015, 1.125% per annum. Through a series of intercompany transactions, including a loan from
RenaissanceRe Finance to RenaissanceRe, the net proceeds from this offering will be applied by RenaissanceRe to
repay, together with cash on hand, the Bridge Loan.
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RATIO OF EARNINGS TO FIXED CHARGES

The following ratios of RenaissanceRe update and replace the ratios of earnings to fixed charges in the accompanying
prospectus under the caption Ratio of Earnings to Fixed Charges and Preference Share Dividends of RenaissanceRe.

Ratio of Earnings to Fixed Charges of RenaissanceRe

For purposes of computing the following ratios of RenaissanceRe, earnings consist of pre-tax income from continuing
operations before adjustment for non-controlling interest in consolidated subsidiaries or undistributed income from
equity method investees, plus fixed charges to the extent that these charges are included in the determination of
earnings. Fixed charges consist of interest costs plus preference dividends and one-third of minimum rental payments
under operating leases (estimated by our management to be the interest factor of these rentals).

FISCAL YEAR ENDED DECEMBER 31,
2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges 35.86x  42.05x  30.92x 1.68x  33.97x
RenaissanceRe Finance did not have any operations during the periods set forth above.
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The following table sets forth RenaissanceRe s consolidated capitalization at December 31, 2014 on a historical basis,
as adjusted to give effect to the application of the estimated net proceeds from the offering of the Notes, and as further
adjusted to reflect the completion of the acquisition of Platinum. This table should be read in conjunction with (i)
RenaissanceRe s consolidated financial statements and related notes thereto and Management s Discussion and
Analysis of Financial Condition and Results of Operations, both of which can be found in RenaissanceRe s Annual
Report on Form 10-K for the year ended December 31, 2014, which report is incorporated into this prospectus
supplement by reference and (ii) Platinum s separate audited historical consolidated financial statements and
accompanying notes as of and for the year ended December 31, 2014, included in RenaissanceRe s Current Report on
Form 8-K filed with the Commission on March 6, 2015.

Pro Forma as

Further Adjusted
for Issuance
of
Pro Forma as the Notes
Adjusted and the
for Acquisition
Issuance of of
At December 31, 2014 Actual the Notes Platinum
(in thousands)

RenaissanceRe revolving credit facility
(1) $ $ $
Platinum Series B 7.50% Notes due
2017 (2) 250.0
5.750% Senior Notes due 2020 250.0 250.0 250.0
% Senior Notes due 2025 offered
hereby 300.0 300.0
Series C preference shares 125.0 125.0 125.0
Series E preference shares 275.0 275.0 275.0
Common shareholders equity (3) 3,465.7 3,465.7 4,209.5
Total capitalization $4,115.7 $ 44157 $ 5,409.5
Ratio of debt to total capitalization (4) 6.1% 12.5% 14.8%

(1) RenaissanceRe is party to a $250 million unsecured revolving credit facility, of which none was drawn at
December 31, 2014. This facility is with a syndicate of commercial banks.

(2) Under U.S. generally accepted accounting principles, Platinum s Series B 7.50% Notes due 2017 will be
recorded at a fair value of $278.6 million, resulting in a ratio of debt to total capitalization of 15.2%.

(3) Common shareholders equity has not been adjusted to reflect interest expense or investment income from the
time the Notes offered hereby are issued or any share repurchases by RenaissanceRe of its common shares
subsequent to December 31, 2014. Pro Forma as Further Adjusted for Issuance of the Notes and the Acquisition
of Platinum reflects the elimination of Platinum shareholders equity and the issuance of 7,434,561 RenaissanceRe
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common shares in connection with the acquisition of Platinum.

(4) For purposes of computing the ratio of debt to total capitalization, debt consists of the outstanding amounts under
the RenaissanceRe revolving credit facility and the 5.750% Senior Notes due 2020 referenced above, as adjusted,
the Notes offered hereby and, as further adjusted, Platinum s Series B 7.50% Notes due 2017.
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PRELIMINARY UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION

On November 23, 2014, RenaissanceRe and Platinum entered into a definitive merger agreement, which we refer to in
this prospectus supplement as the Merger Agreement , pursuant to which RenaissanceRe would acquire Platinum. On
March 2, 2015, RenaissanceRe completed the acquisition of Platinum. The following preliminary unaudited pro forma
consolidated financial information combines the separate historical consolidated financial information of
RenaissanceRe and Platinum after giving effect to the acquisition of Platinum, and the assumptions and adjustments
described in the accompanying notes to the preliminary unaudited pro forma consolidated financial information. The
preliminary unaudited pro forma condensed consolidated balance sheet as of December 31, 2014 is presented as if the
acquisition of Platinum had occurred on December 31, 2014. The preliminary unaudited pro forma condensed
consolidated statement of operations for the year ended December 31, 2014 is presented as if the acquisition of
Platinum had occurred on January 1, 2014. The historical consolidated financial information has been adjusted to
reflect factually supportable items that are directly attributable to the acquisition of Platinum and, with respect to the
statement of operations only, expected to have a continuing impact on the consolidated results of operations.

The preparation of the preliminary unaudited pro forma consolidated financial information and related adjustments
required management to make certain assumptions and estimates. The preliminary unaudited pro forma consolidated
financial information should be read together with:

The accompanying notes to the preliminary unaudited pro forma consolidated financial information;

RenaissanceRe s separate audited historical consolidated financial statements and accompanying notes as of
and for the year ended December 31, 2014, included in RenaissanceRe s Annual Report on Form 10-K for the
year ended December 31, 2014; and

Platinum s separate audited historical consolidated financial statements and accompanying notes as of and for
the year ended December 31, 2014, included in RenaissanceRe s Current Report on Form 8-K filed with the
Commission on March 6, 2015.

The preliminary unaudited pro forma consolidated financial information has been prepared using the acquisition

method of accounting for business combinations under U.S. generally accepted accounting principles. RenaissanceRe

is the acquirer for accounting purposes.

RenaissanceRe has not had sufficient time to completely evaluate the tangible and identifiable intangible assets of
Platinum and RenaissanceRe has not completed a formal valuation study at this preliminary stage. Accordingly, the
preliminary unaudited pro forma adjustments, including the allocations of the acquisition consideration, have been
made solely for the purpose of providing preliminary unaudited pro forma consolidated financial information.

A final determination of the fair values of Platinum s assets and liabilities will be based on the actual net tangible and
intangible assets of Platinum that existed as of March 2, 2015, the date of completion of the acquisition.
Consequently, amounts preliminarily allocated to goodwill and intangible assets could change significantly from the
allocations used in the preliminary unaudited pro forma consolidated financial information presented below and could
result in a material change in amortization of acquired finite lived intangible assets.
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In connection with the plan to integrate the operations of RenaissanceRe and Platinum, RenaissanceRe anticipates that
additional future nonrecurring charges will be incurred. RenaissanceRe is not able to determine the timing, nature, and
amount of these charges as of the date of the preliminary unaudited pro forma consolidated financial information.
However, these charges will affect the results of operations of the combined company, in the period in which they are
incurred. The preliminary unaudited pro forma consolidated financial information does not include the effects of costs
associated with any restructuring or integration activities resulting from the transaction, as they are nonrecurring in
nature and not factually supportable at the time that the preliminary unaudited pro forma consolidated financial
information was prepared.
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The preliminary unaudited pro forma consolidated financial information is provided for informational purposes only.
Additionally, the preliminary unaudited pro forma consolidated financial information is not necessarily, and should
not be assumed to be, an indication of the results that would have been achieved had the transaction been completed as
of the dates indicated or that may be achieved in the future. The estimates of fair value are preliminary and are
dependent upon certain valuations and other studies that have not progressed to a stage where there is sufficient
information to make a definitive valuation. Accordingly, actual adjustments will differ, perhaps materially, from those
reflected in the preliminary unaudited pro forma consolidated financial information. In addition, the preliminary
unaudited pro forma consolidated financial information does not give consideration to the impact of possible revenue
enhancements, expense efficiencies, synergies or asset dispositions that may result from the acquisition of Platinum.
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Pro Forma Condensed Consolidated Balance Sheet

As of December 31, 2014
(in thousands, except per share amounts) RenaissanceRe Platinum  Adjustments Pro Forma
(audited) (audited) (unaudited) (unaudited)

Assets
Fixed maturity investments trading, at fair value  $ 4,756,685 $ 90,569 $ 1,298,938(a) $ 6,146,192
Fixed maturity investments available for sale, at

fair value 26,885 1,782,485 (1,782,485)(b) 26,885
Short term investments, at fair value 1,013,222 1,013,222
Equity investments trading, at fair value 322,098 (12,949)(c) 309,149
Other investments, at fair value 504,147 504,147
Investments in other ventures, under equity

method 120,713 120,713
Total investments 6,743,750 1,873,054 (496,496) 8,120,308
Cash and cash equivalents 525,584 1,434,984 (412,889)(d) 1,547,679
Premiums receivable 440,007 125,400 32,194(e) 597,601
Prepaid reinsurance premiums 94,810 1,979 96,789
Funds held by ceding companies 89,581 (89,581)(%)

Reinsurance recoverable 66,694 2,943 69,637
Accrued investment income 26,509 18,815 45,324
Deferred acquisition costs 110,059 27,592 (27,592)(g) 110,059
Receivable for investments sold 52,390 204(h) 52,594
Reinsurance deposit assets 82,937 (82,937)(1)

Deferred tax assets 17,523 (17,523)()

Other assets 135,845 12,281 181,646(k) 329,772
Goodwill and other intangible assets 7,902 310,150(1) 318,052
Total assets $ 8,203,550 $3,687,0890 $ (602,824) $11,287,815

Liabilities, Noncontrolling Interests and
Shareholders Equity

Liabilities

Reserve for claims and claim expenses $ 1,412,510 $1,435,608 $ 38,840(m) $ 2,887,048
Unearned premiums 512,386 111,348 32,194(n) 655,928
Debt 249,522 250,000 328,600(0) 828,122
Reinsurance balances payable 454,580 50,258 4,946(p) 509,784
Payable for investments purchased 203,021 47,999(q) 251,020
Other liabilities 374,108 101,760 (61,197)(r) 414,671
Total liabilities 3,206,127 1,949,064 391,382 5,546,573
Redeemable noncontrolling interests 1,131,708 1,131,708

Shareholders Equity
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Preference shares 400,000
Common shares 38,442
Additional paid-in capital

Accumulated other comprehensive income 3,416
Retained earnings 3,423,857
Total shareholders equity 3,865,715
Total liabilities, noncontrolling interests and

shareholders equity $ 8,203,550
Selected Share Data

Common shares outstanding 38,442
Book value per common share $ 90.15

n/m not meaningful.

248

2,415
92,689
1,642,673

1,738,025

$ 3,687,089

$

24,841
69.97

$

7,187(s)
751,969(t)
(92,689)(u)

(1,660,673)(v)

(994,206)

(602,824)

(17,406)(w)
n/m

See accompanying notes to the preliminary unaudited pro forma consolidated financial information.
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400,000
45,877
754,384
3,416
3,405,857

4,609,534

$ 11,287,815

$

45,877
91.76
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(in thousands, except per share data) RenaissanceRe
(audited)
Revenues
Gross premiums written $ 1,550,572
Net premiums written $ 1,068,236
Net premiums earned $ 1,062,416
Net investment income 124,316
Net foreign exchange gains 6,260
Equity in earnings of other ventures 26,075
Other (loss) income (423)
Net realized and unrealized gains on investments
and net other-than-temporary impairments 41,433
Total revenues 1,260,077
Expenses
Net claims and claim expenses incurred 197,947
Acquisition expenses 144,476
Operational expenses 190,639
Corporate expenses 22,987
Interest expense 17,164
Total expenses 573,213
Income before taxes 686,864
Income tax expense (608)
Net income 686,256
Net income attributable to noncontrolling
interests (153,538)
Net income attributable to controlling interest 532,718
Dividends on preference shares (22,381)
Net income available to common shareholders $ 510,337
Per Share Data
Income from continuing operations available to $ 12.77

Pro Forma Condensed Consolidated Statement of Operations

For the Year Ended December 31, 2014

common shareholders per common share basic
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Platinum Adjustments

(audited)
$ 509,127
$ 492,068
$ 506,636
69,421
512
3,180
1,922
581,671
183,401
113,804
83,309
19,155

399,669

182,002
(17,234)

164,768

164,768

$ 164,768

$ 628

(unaudited)

32,194(x)
32,194(y)

(z)
(10,084)(aa)

47,305(ab)

37,221
(10,425)(ac)
(14,663)(ad)
(25,280)(ae)

28,890(af)

3,304(ag)

(18,174)

55,395
(11,519)(ah)

43,876

43,876

$ 43,876

n/m

Pro
Forma
(unaudited)
$2,091,893
$1,592,498
$ 1,569,052

183,653

6,772
26,075
2,757
90,660
1,878,969
370,923
243,617
248,668
51,877
39,623
954,708

924,261
(29,361)

894,900
(153,538)

741,362
(22,381)

$ 718,981

$ 15.20
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(Note 4)
Income from continuing operations available to
common shareholders per common share diluted

(Note 4) $ 12.60 $ 6.21 n/m
Average shares outstanding basic (Note 4) 39,425 26,207 (18,773)
Average shares outstanding diluted (Note 4) 39,968 26,524 (19,090)
Dividends per common share $ 1.16 $ 032 n/m

n/m not meaningful.

See accompanying notes to the preliminary unaudited pro forma consolidated financial information.
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NOTES TO PRELIMINARY UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION
Note 1. Pro Forma Basis of Presentation

The preliminary unaudited pro forma consolidated balance sheet as of December 31, 2014 and the preliminary
unaudited pro forma consolidated statement of operations for the year ended December 31, 2014 are based on the
historical financial statements of RenaissanceRe and Platinum after giving effect to the completion of the acquisition
of Platinum and the assumptions and adjustments described in the accompanying notes. The preliminary unaudited
pro forma condensed consolidated balance sheet as of December 31, 2014 is presented as if the acquisition of
Platinum had occurred on December 31, 2014. The preliminary unaudited pro forma condensed consolidated
statement of operations for the year ended December 31, 2014 is presented as if the acquisition of Platinum had
occurred on January 1, 2014. The preliminary unaudited pro forma consolidated financial information does not give
consideration to the impact of possible revenue enhancements, expense efficiencies, synergies, strategy modifications,
asset dispositions or other actions.

The transaction will be accounted for under the acquisition method of accounting in accordance with Financial
Accounting Standards Board Accounting Standards Codification Topic Business Combinations, with RenaissanceRe
as the acquiring entity. In business combination transactions in which the consideration given is not in the form of
cash (that is, in the form of non-cash assets, liabilities incurred, or equity interests issued), measurement of the
acquisition consideration is based on the fair value of the consideration given or the fair value of the assets (or net
assets) acquired, whichever is more clearly evident and, thus, more reliably measurable.

Under Financial Accounting Standards Board Accounting Standards Codification Topic Business Combinations, all of
the Platinum assets acquired and liabilities assumed in this business combination are recognized at their
acquisition-date fair value, while transaction costs and restructuring costs associated with the business combination
are expensed as incurred. The excess of the acquisition consideration over the fair value of assets acquired and
liabilities assumed, if any, is allocated to goodwill. Changes in deferred tax asset valuation allowances and income tax
uncertainties, if any, after the acquisition date will generally affect income tax expense. RenaissanceRe is in the
process of finalizing an integration plan, which will affect how the assets acquired, including intangible assets, will be
utilized by the combined company.

A final determination of the estimated fair value of Platinum s assets and liabilities, including the fair value of the
estimated identifiable intangible assets, will be based on the actual net tangible and intangible assets of Platinum that
existed as of March 2, 2015, the date of completion of the acquisition. Consequently, the estimated fair value
adjustments, and amounts preliminarily allocated to goodwill, could change significantly from those allocations used
in the preliminary unaudited pro forma consolidated financial information. RenaissanceRe has retained a third party
valuation adviser and has not had sufficient time to complete a formal valuation study of Platinum s assets and
liabilities, including identifiable intangible assets, at this preliminary stage. RenaissanceRe does not expect to
complete a formal valuation study until the filing of its Quarterly Report on Form 10-Q for the fiscal quarter ending
March 31, 2015. Accordingly, the preliminary unaudited pro forma adjustments, including the allocations of the
acquisition consideration, have been made based on estimates solely for the purpose of providing preliminary
unaudited pro forma consolidated financial information.

At this preliminary stage, the estimated identifiable finite lived intangible assets include non-contractual relationships,
renewal rights, value of business acquired, trade name, internally developed and used computer software and
covenants not to compete. The weighted average useful life of the estimated identifiable finite lived intangible assets
is estimated to be 7.5 years. There is significant uncertainty at this preliminary stage regarding the valuation of the
identifiable intangible assets and the determination of the weighted average useful life, as such these items could
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change significantly from those used in the preliminary unaudited pro forma consolidated financial information
presented herein and could result in a material change in the amortization of acquired
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intangible assets. The estimated indefinite lived identifiable intangible assets represent insurance licenses which are
estimated to have an indefinite life and are therefore not amortized, but will be subject to periodic impairment testing
and is subject to the same risks and uncertainties noted for the identifiable finite lived intangible assets. Goodwill
represents the excess of the estimated purchase price over the estimated fair value of Platinum s assets and liabilities,
including the fair value of the estimated identifiable finite and indefinite lived intangible assets, and will not be
amortized, but will be subject to periodic impairment testing.

Upon completion of a formal valuation study, the fair value of the assets and liabilities will be estimated, including the
estimated fair value of the identifiable intangible assets and allocation of the excess purchase price to goodwill, and
such items could change significantly from those used in the preliminary unaudited pro forma consolidated financial
information presented herein and could result in a material change in the amortization of the fair value adjustments
including the acquired identifiable intangible assets.

In connection with the plan to integrate the operations of RenaissanceRe and Platinum, RenaissanceRe anticipates that
nonrecurring charges will be incurred. RenaissanceRe is not able to determine the timing, nature, and amount of these
charges as of the date of this preliminary unaudited pro forma consolidated financial information. However, these
charges will affect the results of operations of the combined company, in the period in which they are incurred. The
preliminary unaudited pro forma consolidated financial information does not include the effects of the costs associated
with any restructuring or integration activities resulting from the transaction, as they are nonrecurring in nature and
not factually supportable at the time that the preliminary unaudited pro forma consolidated financial information was
prepared.

The preliminary unaudited pro forma consolidated financial information is presented solely for informational purposes
and is not necessarily indicative of the consolidated results of operations or financial position that might have been
achieved for the periods or dates indicated, nor is it necessarily indicative of the future results of the combined
company.

Note 2. Acquisition Consideration

Pursuant to the terms of the Merger Agreement, as a result of the acquisition of Platinum, each common share of
Platinum issued and outstanding immediately prior to the effective time of the acquisition of Platinum (other than
Platinum common shares owned by Platinum, RenaissanceRe or any of their respective subsidiaries) was canceled and
converted, at the holder s election in accordance with the procedures set forth in the Merger Agreement, into the right
to receive, subject to proration pursuant to the terms of the Merger Agreement, either the cash election consideration |,
(i1) the share election consideration , or (iii) the standard election consideration . Holders of Platinum options, restricted
Platinum Shares, Platinum time-based restricted share units and Platinum market-based restricted share units, which

we refer to in this prospectus supplement, collectively, as Platinum Awards , also had the right under the Merger
Agreement to make elections regarding their preference as to the form of acquisition consideration they will receive in
connection with the acquisition of Platinum; the acquisition consideration election results set forth below include the
election results from holders of Platinum Awards.

In addition, prior to the effective time of the acquisition of Platinum, Platinum paid a special dividend of $10.00 per
Platinum common share to the holders of record of outstanding Platinum common shares on February 27,

2015. Holders of Platinum Awards also are entitled to receive a cash payment based on the Special Dividend and the
number of Platinum common shares underlying or issuable upon net exercise of such awards. We refer in this
prospectus supplement to the special dividend and the cash payments based on the special dividend as the Special
Dividend .
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Based on the election results and the proration mechanics of the Merger Agreement, (i) each Platinum common share
for which a valid election to receive the cash election consideration was made was converted into the right to receive
$66.00 in cash, (ii) each Platinum common share for which a valid election to receive the
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share election consideration was made was converted into the right to receive approximately $24.66 in cash and
0.4073 RenaissanceRe common shares and (iii) each Platinum common share for which a valid election to receive the

standard election consideration was made or for which a valid election was not made was converted into the right to
receive $35.96 in cash and 0.2960 RenaissanceRe common shares, subject in each case to reduction for any tax
withholding. No fractional RenaissanceRe common shares will be issued and in lieu of fractional shares, former
Platinum shareholders and former holders of Platinum Awards will receive cash.

The aggregate consideration for the acquisition of Platinum is comprised of the Special Dividend, RenaissanceRe
common shares and the cash consideration. RenaissanceRe issued 7,434,561 RenaissanceRe common shares in the
transaction, after taking into account reductions for tax withholding.

Calculation of Acquisition Consideration; Funding of Acquisition Consideration and Preliminary Estimate of
Goodwill and Intangible Assets Acquired

The acquisition consideration, funding of acquisition consideration and preliminary estimate of goodwill and

intangible assets acquired noted below, have been calculated using audited consolidated financial information of
RenaissanceRe and Platinum as at December 31, 2014, except for the number of Platinum common shares that were
canceled in the acquisition of Platinum which is based on Platinum common shares outstanding on March 2, 2015 (the
date of closing the acquisition of Platinum), and the closing price of RenaissanceRe s common shares which assumes a
transaction effective date of March 2, 2015.
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(in thousands, except shares and per share amounts)

Acquisition Consideration

Special Dividend

Number of Platinum common shares canceled in the acquisition of Platinum
Special Dividend per outstanding common share of Platinum and holders of
Platinum Awards

Special Dividend paid to common shareholders of Platinum and holders of
Platinum Awards

RenaissanceRe common shares

Common shares issued by RenaissanceRe

Common share price of RenaissanceRe as of March 2, 2015

Market value of RenaissanceRe common shares issued by RenaissanceRe to
common shareholders of Platinum and holders of Platinum Awards

Platinum common shares

Fair value of Platinum common shares owned by RenaissanceRe and canceled in
connection with the acquisition of Platinum

Cash consideration

Number of Platinum common shares canceled in the acquisition of Platinum
Platinum common shares owned by RenaissanceRe and canceled in connection
with the acquisition of Platinum

Number of Platinum common shares canceled in the acquisition of Platinum
excluding those owned by RenaissanceRe and canceled in connection with the
acquisition of Platinum

Agreed cash price paid to common shareholders of Platinum

Cash consideration paid by RenaissanceRe to common shareholders of Platinum
and holders of Platinum Awards

Total acquisition consideration

Funding of Acquisition Consideration

Special Dividend

Special Dividend paid to common shareholders of Platinum and holders of
Platinum Awards from Platinum s available cash resources

RenaissanceRe common shares

Market value of RenaissanceRe common shares issued by RenaissanceRe as
acquisition consideration based on the common share price of RenaissanceRe as of
March 2, 2015 of $102.47

Platinum common shares

Platinum common shares owned by RenaissanceRe and canceled in connection
with the acquisition of Platinum

Cash consideration

Cash consideration funded by the proceeds of the $300.0 million Bridge Loan, to
be replaced with the Notes offered hereby
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$

$

$

25,320,312

10.00

7,434,561
102.47

25,320,312

(169,220)

25,151,092
35.96

300,000
483,547

$ 253,203

761,819

12,949

904,433

$1,932,404

$ 253,203

761,819

12,949
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Cash consideration funded through the sale of a portion of RenaissanceRe s fixed
maturity investments trading (determined as 80% of the portion of the cash
consideration funded by the total of the sale of a portion of RenaissanceRe s fixed
maturity investments trading and available cash resources)

Cash consideration funded by available cash resources (determined as 20% of the
portion of the cash consideration funded by the total of the sale of a portion of
RenaissanceRe s fixed maturity investments trading and available cash resources)

Total cash consideration paid by RenaissanceRe as acquisition consideration
Total acquisition consideration

Preliminary Estimate of Goodwill and Intangible Assets Acquired
Shareholders equity of Platinum
Cash and cash equivalents (estimated Platinum transaction costs)

Adjusted shareholders equity of Platinum

Preliminary adjustments for fair value, by applicable balance sheet caption (see
Note 3 for description):

Deferred acquisition costs

Other assets

Reserve for claims and claim expenses

Debt

Other liabilities

Total of preliminary adjustments for fair value by applicable balance sheet caption
(see Note 3 for description)

Preliminary adjustments for fair value of the identifiable intangible assets:
Identifiable indefinite lived intangible assets (state insurance licenses)

Identifiable finite lived intangible assets (non-contractual relationships, renewal
rights, value of business acquired, trade name, internally developed and used
computer software and covenants not to compete)

Total preliminary adjustments for fair value of the identifiable intangible assets

Total preliminary adjustments for fair value by applicable balance sheet caption
and identifiable intangible assets

Estimated shareholders equity of Platinum at fair value
Total acquisition consideration

Estimated purchase price over the fair value of net assets acquired assigned to
goodwill
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120,886

904,433
$1,932,404
$1,738,025

(20,800)

1,717,225

(32,538)

(8,191)

(33,738)

(28,600)
8,096

(94,971)

8,400

81,555

89,955

(5,016)
1,712,209

1,932,404

$ 220,195
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Note 3. Preliminary Unaudited Pro Forma Adjustments

The preliminary unaudited pro forma consolidated financial information is not necessarily indicative of what the
financial position and results from operations actually would have been had the acquisition of Platinum been
completed at the date indicated and includes adjustments which are preliminary and may be revised. Such revisions
may result in material changes. The financial position shown herein is not necessarily indicative of what the past
financial position of the combined companies would have been, nor necessarily indicative of the financial position of
the post-acquisition periods. The preliminary unaudited pro forma consolidated financial information does not give
consideration to the impact of possible revenue enhancements, expense efficiencies, synergies, strategy modifications,
asset dispositions or other actions that may result from the acquisition of Platinum.

The following preliminary unaudited pro forma adjustments result from accounting for the acquisition of Platinum,
including the determination of fair value of the assets, liabilities and commitments which RenaissanceRe, as the
acquirer for accounting purposes, acquired from Platinum. The descriptions related to these preliminary unaudited pro
forma adjustments are as follows:

Adjustments to the Pro Forma Condensed Consolidated Balance Sheet

Increase
(decrease) as of
December 31,

(in thousands) 2014
Assets
(a)  Adjustments to fixed maturity investments trading, at fair value:

To reflect the portion of the cash consideration paid by RenaissanceRe to effect the

acquisition of Platinum funded through the sale of a portion of RenaissanceRe s fixed

maturity investments trading. $ (483,547)

To reclassify Platinum s fixed maturity investments available for sale to fixed maturity

investments trading to conform to RenaissanceRe s accounting policies. 1,782,485
1,298,938

(b)  To reclassify Platinum s fixed maturity investments available for sale to fixed maturity

investments trading to conform to RenaissanceRe s accounting policies. (1,782,485)
(c) To reflect the elimination of the fair value of Platinum common shares owned by

RenaissanceRe and canceled in connection with the acquisition of Platinum. (12,949)
(d)  Adjustments to cash and cash equivalents:

To reflect the Special Dividend. (253,203)

To reflect cash inflow from the $300.0 million Bridge Loan, to fund part of the cash

consideration paid to effect the acquisition of Platinum. 300,000

To reflect the portion of the cash consideration paid by RenaissanceRe to effect the

acquisition of Platinum funded by the proceeds of the $300.0 million Bridge Loan. (300,000)

To reflect the portion of the cash consideration paid by RenaissanceRe to effect the

acquisition of Platinum funded by available cash resources. (120,886)

To reflect estimated transaction costs to be paid by RenaissanceRe. (18,000)

To reflect estimated transaction costs to be paid by Platinum. (20,800)
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()  Adjustment to conform balance to RenaissanceRe s accounting policies (see footnote (1)).

(f)  Adjustment to reclassify the balance to other assets to conform with RenaissanceRe s
presentation.
(g)  Adjustments to deferred acquisition costs:

Adjustment to conform balance to RenaissanceRe s accounting policies (see footnote (1)).

To reflect deferred acquisition costs at fair value which is estimated to be $Nil.
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(412,889)
32,194
(89,581)

4,946
(32,538)

(27,592)
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(in thousands)
(h) Adjustment to reclassify the balance from other assets to conform with RenaissanceRe s

presentation.

@) Adjustment to reclassify the balance to other assets to conform with RenaissanceRe s
presentation.

Q) Adjustment to reclassify the balance to other assets to conform with RenaissanceRe s
presentation.

(k) Adjustments to other assets:
To reflect the elimination of deferred debt issuance costs related to Platinum s existing
senior notes which have an estimated fair value of $Nil.
To reflect deferred tax assets, net, related to preliminary unaudited pro forma adjustments
(excluding share-based compensation) using the U.S. statutory rate of 35% for
adjustments impacting the U.S. operations and using the Bermuda statutory rate of 0% for
adjustments impacting the Bermuda operations.
To reflect the elimination of a deferred tax asset related to Platinum s share-based
compensation.
To reflect certain other assets at fair value.
Adjustment to reclassify the balance to other assets to conform with RenaissanceRe s
presentation.
Adjustment to reclassify the balance from other assets to conform with RenaissanceRe s
presentation.
Adjustment to reclassify the balance to other assets to conform with RenaissanceRe s
presentation.
Adjustment to reclassify the balance to other assets to conform with RenaissanceRe s
presentation.

@ Adjustments to goodwill and other intangible assets:
To reflect the estimated fair value of identifiable indefinite lived intangible assets
resulting from the acquisition of Platinum (state insurance licenses).
To reflect the estimated fair value of identifiable finite lived intangible assets resulting
from the acquisition of Platinum (non-contractual relationships, renewal rights, value of
business acquired, trade name, internally developed and used computer software and
covenants not to compete).
To reflect goodwill determined as the acquisition consideration paid to effect the
acquisition of Platinum in excess of the estimated fair value of the net assets acquired.

Total adjustments to assets

Liabilities
(m)  Adjustments to reserve for claims and claim expenses:

Table of Contents

Increase
(decrease) as of
December 31,
2014

204
(82,937)

(17,523)

(1,107)

6,463

(1,951)
(11,596)

89,581
(204)

82,937

17,523

181,646

8,400

81,555
220,195
310,150

$ (602,824)

$ 33,738
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To reflect net claims and claim expenses at fair value. The adjustments reflect an increase

in net claims and claim expenses due to the addition of an estimated market based risk

margin which represents the estimated cost of capital required by a market participant to

assume the net claims and claim expenses, partially offset by a deduction which

represents the discount due to the present value calculation of the unpaid claims and claim

expenses based on an estimated payout of the net unpaid claims and claim expenses.

Adjustment to reclassify the balance from other liabilities to conform with

RenaissanceRe s presentation. 5,102

38,840
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Increase
(decrease) as of
December 31,
(in thousands) 2014
(n) Adjustment to conform balance to RenaissanceRe s accounting policies (see footnote (1)). 32,194
(0) Adjustments to debt:
To reflect $300.0 million Bridge Loan to fund a portion of the cash consideration paid to

effect the acquisition of Platinum. 300,000
To reflect Platinum s existing senior notes at fair value using indicative market pricing
obtained from third-party service providers. 28,600
328,600
) Adjustment to conform balance to RenaissanceRe s accounting policies (see footnote (1)). 4,946
(@9  Adjustment to reclassify the balance from other liabilities to conform with
RenaissanceRe s presentation. 47,999

(1) Adjustments to other liabilities:
Adjustment to reclassify the balance from other liabilities to conform with

RenaissanceRe s presentation. (47,999)

Adjustment to reclassify the balance from other liabilities to conform with

RenaissanceRe s presentation. (5,102)

To reflect certain other liabilities at fair value. (8,096)
(61,197)

Total adjustments to liabilities $ 391,382

Shareholders Equity
(s) Adjustments to common shares:
To reflect the par value of the RenaissanceRe common shares issued as part of the

consideration paid to effect the acquisition of Platinum. $ 7,435
To reflect the elimination of the par value of Platinum s common shares outstanding. (248)
7,187

®) Adjustments to additional paid-in capital:
To reflect additional-paid in capital from RenaissanceRe common shares issued as part of

the consideration paid to effect the acquisition of Platinum. 754,384
To reflect the elimination of Platinum s additional paid-in capital. (2,415)
751,969

(v) To reflect the elimination of Platinum s accumulated other comprehensive income in
connection with the reclassification of Platinum s fixed maturity investments available for
sale to fixed maturity investments trading to conform with RenaissanceRe s accounting

policies. (92,689)
(v)  Adjustments to retained earnings:
To reflect estimated transaction costs to be paid by RenaissanceRe. (18,000)
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To reflect estimated transaction costs to be paid by Platinum. (20,800)
To reflect the recognition of Platinum s accumulated other comprehensive income through

retained earnings in connection with the reclassification of Platinum s fixed maturity

investments available for sale to fixed maturity investments trading to conform with

RenaissanceRe s accounting policies. 92,689
To reflect the elimination of Platinum s retained earnings, net of adjustments. (1,714,562)
(1,660,673)
Total adjustments to shareholders equity (994,206)
Total adjustments to liabilities and shareholders equity $ (602,824)

Adjustments to common shares outstanding (in thousands of shares):

To reflect elimination of Platinum s common shares outstanding. (24,841)
To reflect RenaissanceRe common shares issued as part of the consideration paid to effect
the acquisition of Platinum. 7,435
(17,406)
S-22
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Adjustments to the Pro Forma Condensed Consolidated Statement of Operations

(in thousands)
Revenues

(x)
(y)
(2)

(aa)

(ab)

Adjustment to conform balance to RenaissanceRe s accounting policies (see footnote
(1).

Adjustment to conform balance to RenaissanceRe s accounting policies (see footnote
(1).

Adjustments to net premiums earned:

Adjustment to conform balance to RenaissanceRe s accounting policies (see
footnote (1)).

Adjustment to conform balance to RenaissanceRe s accounting policies (see
footnote (1)).

Adjustment to conform balance to RenaissanceRe s accounting policies (see
footnote (1)).

To reflect the estimated impact on net investment income due to decreases in fixed
maturity investments trading and cash and cash equivalents as a result of cash
consideration paid by RenaissanceRe to effect the acquisition of Platinum and
transaction costs incurred by RenaissanceRe and Platinum (see footnote (2)).

To reclassify the change in net unrealized gains (losses) in conjunction with the
reclassification of Platinum s fixed maturity investments available for sale to fixed
maturity investments trading to conform to RenaissanceRe s accounting policies.

Total adjustments to revenues

Expenses

(ac)

(ad)

To amortize the adjustments resulting from the difference between the estimated fair
value and the historical carrying value of Platinum s net reserve for claims and claim
expenses.

Adjustments to acquisition expenses:

Adjustment to conform balance to RenaissanceRe s accounting policies (see
footnote (1)).

Adjustment to conform balance to RenaissanceRe s accounting policies (see
footnote (1)).

Adjustment to conform balance to RenaissanceRe s accounting policies (see
footnote (1)).

To amortize certain identifiable intangible assets (i.e., non-contractual relationships,
renewal rights and value of business acquired) using a weighted average useful life of
8.0 years.
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Increase
(decrease) for
the year ended
December 31,
2014

$ 32,194

32,194

32,194

(32,194)

(10,084)

47,305

37,221

(10,425)

4,946
(4,946)

(37,203)

22,540
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(ae) Adjustments to operational expenses:
Adjustment to reclassify the balance from operating expenses to corporate expenses to
conform balance to RenaissanceRe s presentation.
To amortize certain identifiable intangible assets (i.e., trade name, internally developed
and used computer software and covenants not to compete) using a weighted average
useful life of 1.5 years.

(af) Adjustment to reclassify the balance to corporate expenses from operating expenses to

conform balance to RenaissanceRe s presentation.
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(14,663)

(28,890)

3,610

(25,280)

28,890
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Increase
(decrease) for
the year ended
December 31,
(in thousands) 2014
(ag) Adjustments to interest expense:
To amortize the fair value adjustment of Platinum s existing senior notes to the expected
maturity date of the senior notes. (8,371)
To reflect estimated interest expense on $300.0 million debt issuance which will replace
the Bridge Loan utilized by RenaissanceRe to fund part of the consideration paid to
effect the acquisition of Platinum. 11,400
To amortize the estimated debt issuance costs of $2.8 million on the $300.0 million debt
issuance which will replace the Bridge Loan utilized by RenaissanceRe to fund part of
the consideration paid to effect the acquisition of Platinum. The debt issuance costs are
being amortized over the estimated 10 year term of the debt. 275
3,304
Total adjustments to expenses (18,174)
(ah) To reflect the income tax impact on preliminary unaudited pro forma adjustments using
the U.S. statutory rate of 35% for adjustments impacting the U.S. operations and using
the Bermuda statutory rate of 0% for adjustments impacting the Bermuda operations. (11,519)
Total adjustments to net income $ 43,876
(1) The entries to conform the accounting policies relate to aligning the methodologies for recognizing gross

premiums written for excess of loss reinsurance contracts under U.S. generally accepted accounting

principles. RenaissanceRe recognizes the estimated annual gross premiums written on excess of loss reinsurance
contracts at the reinsurance contract inception date while Platinum recognizes gross premiums written over the
policy exposure period. Both methods are acceptable under U.S. generally accepted accounting principles and
since RenaissanceRe and Platinum both earn the premium and related acquisition expenses consistently over the
policy exposure period the conforming accounting policy entries do not impact net income.

The entries include increasing premiums receivable, deferred acquisition costs, unearned premium and
reinsurance balances payable on the pro forma condensed consolidated balance sheet to reflect the gross
premiums written due to Platinum and related acquisition costs payable by Platinum, which would have
been recognized over the policy exposure period by Platinum. In the pro forma condensed consolidated
statement of operations, there is a related increase in gross and net premiums written, but as the premium
and related acquisition expenses are unearned there is no impact to net income related to conforming this
accounting policy.
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(2) The table below outlines the calculation to determine the estimated impact on net investment income due to
decreases in fixed maturity investments trading and cash and cash equivalents as a result of the cash consideration
paid by RenaissanceRe to effect the acquisition of Platinum, inclusive of the Special Dividend, and estimated
transaction costs to be paid by RenaissanceRe and Platinum:

Impact on net

Annualized Impact on investment
(in thousands, except percentages) return assets income
Reductions to fixed maturity investments trading, at fair value:
To reflect the portion of the cash consideration paid by
RenaissanceRe to effect the acquisition of Platinum funded
through the sale of a portion of RenaissanceRe s fixed maturity
investments trading. 2.00% $ (483,547) $ (9,671)
Reductions to cash and cash equivalents:
To reflect the Special Dividend. 0.10% (253,203) (253)
To reflect the portion of the cash consideration paid by
RenaissanceRe to effect the acquisition of Platinum funded by
available cash resources. 0.10% (120,886) (121)
To reflect estimated transaction costs to be paid by
RenaissanceRe. 0.10% (18,000) (18)
To reflect estimated transaction costs to be paid by Platinum. 0.10% (20,800) 21)
Impact on net investment income for the year ended
December 31, 2014 $ (10,084)

Note 4. Earnings per Share
Pro forma earnings per common share for the year ended December 31, 2014 have been calculated using
RenaissanceRe s historical weighted average common shares outstanding, plus 7,434,561 RenaissanceRe common

shares issued as acquisition consideration under the Merger Agreement.

The following table sets forth the calculation of basic and diluted earnings per common share and the calculation of
the basic and diluted weighted average common shares outstanding for the year ended December 31, 2014:

Year ended December 31, 2014

(in thousands, except per share data) Basic Diluted
Pro forma net income available to RenaissanceRe common shareholders $ 718,981 $ 718,981
Pro forma amounts allocated to RenaissanceRe participating common

shareholders (1) (6,867) (6,867)
Pro forma net income $ 712,114 $ 712,114

Average common shares outstanding:
RenaissanceRe historical 39,425 39,968
7,435 7,435
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RenaissanceRe common shares issued as acquisition consideration to effect
the acquisition of Platinum

Pro forma average common shares outstanding 46,860
Pro forma income from continuing operations available to common
shareholders per common share $ 15.20

(1) Represents estimated earnings attributable to holders of unvested restricted shares.
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DESCRIPTION OF NOTES AND GUARANTEE

The following description of the specific terms of the Notes that RenaissanceRe Finance is offering and the Guarantee
of the Notes by RenaissanceRe supplements the description of the general terms and provisions of (i) the senior debt

securities set forth in the accompanying prospectus under the caption Description of the Debt Securities and (ii) the
Guarantee set forth in the accompanying prospectus under the caption Description of the Debt Securities Guarantees.

The Notes constitute a series of debt securities, which are more fully described in the accompanying prospectus, to be
issued pursuant to an indenture among RenaissanceRe Finance, as issuer, RenaissanceRe, as guarantor, and Deutsche
Bank Trust Company Americas, as trustee, as supplemented by a first supplemental indenture among RenaissanceRe
Finance, as issuer, RenaissanceRe, as guarantor, and Deutsche Bank Trust Company Americas, as trustee, which we
refer to in this prospectus supplement, collectively, as the Indenture. The terms of the Notes include those provisions
contained in the Indenture and those made part of the Indenture by reference to the Trust Indenture Act of 1939, as
amended, which we refer to in this prospectus supplement as the Trust Indenture Act. The Notes are subject to all such
terms, and holders of Notes are referred to the Indenture and the Trust Indenture Act for a statement of such terms.

The terms of the Guarantee will be set forth in a senior debt securities guarantee agreement between RenaissanceRe,

as guarantor, and Deutsche Bank Trust Company Americas, as guarantee trustee, and holders of Notes are referred to
the senior debt securities guarantee agreement for a statement of such terms, which we refer to in this prospectus
supplement as the guarantee agreement. The following summaries of certain provisions of the Indenture and the
guarantee agreement do not purport to be complete and are subject to and qualified in their entirety by reference to the
Indenture and the guarantee agreement, including the definitions in the Indenture of certain terms used below.

General

The Notes will be senior, unsecured obligations of RenaissanceRe Finance and will rank equally in right of payment
with all of RenaissanceRe Finance s existing and future unsecured and unsubordinated indebtedness from time to time
outstanding. The Notes will be effectively subordinated to all existing and future secured obligations of
RenaissanceRe Finance to the extent of the security therefor and structurally subordinated to all obligations of
RenaissanceRe Finance s existing and future subsidiaries, including amounts owed to holders of reinsurance and
insurance policies issued by its reinsurance and insurance company subsidiaries.

As of December 31, 2014, RenaissanceRe Finance did not have any indebtedness for borrowed money or letters of
credit outstanding and did not have any subsidiaries. As of December 31, 2014, RenaissanceRe Finance s current
subsidiaries (after giving pro forma effect to the acquisition of Platinum and to the RenRe Finance Reorganization, as
if such transactions occurred on such date) had $250.0 million of indebtedness for borrowed money outstanding and
$40.1 million face amount of letters of credit outstanding, the reimbursement obligations with respect to which were
secured by certain assets of these subsidiaries.

The Notes will mature on , 2025. The Notes will be initially issued through The Depository Trust

Company, which we refer to in this prospectus supplement as DTC , in fully registered form without coupons, in
denominations of $2,000 and integral multiples of $1,000 in excess thereof, except under the limited circumstances
described below under  Delivery and Form . The Notes will initially be limited in aggregate principal amount to $300.0
million. On one or more occasions after the sale of the Notes, RenaissanceRe Finance may issue additional notes

under the Indenture having substantially identical terms to the Notes offered hereby (except for the issue date, public
offering price and, if applicable, the initial interest payment date), but if any additional notes are not fungible with the
originally issued Notes for United States federal income tax purposes, the additional notes will have a separate CUSIP
number. The Notes and any such additional notes subsequently issued under the Indenture will be treated as a single

class for all purposes under the Indenture, including, without limitation, waivers, amendments and redemptions.
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Guarantee

RenaissanceRe will fully and unconditionally guarantee all payments on the Notes. The Guarantee will be a senior
unsecured obligation of RenaissanceRe and will rank equally in right of payment with all other existing and future
unsecured and unsubordinated indebtedness of RenaissanceRe from time to time outstanding. The Guarantee will be
effectively subordinated to all existing and future secured obligations of RenaissanceRe to the extent of the security
therefor and structurally subordinated to all existing and future obligations of RenaissanceRe s subsidiaries (other than
the Notes), including amounts owed to holders of reinsurance and insurance policies issued by its reinsurance and
insurance company subsidiaries. On an unconsolidated basis, RenaissanceRe did not have any indebtedness for
borrowed money as of December 31, 2014. As of December 31, 2014, RenaissanceRe s subsidiaries had $250.0
million of indebtedness for borrowed money outstanding and $624.9 million face amount of letters of credit
outstanding, the reimbursement obligations with respect to which were secured by certain assets of these subsidiaries.
As of December 31, 2014, RenaissanceRe s current subsidiaries (after giving pro forma effect to the acquisition of
Platinum as if the acquisition occurred on such date) had $500.0 million of indebtedness for borrowed money
outstanding and $738.2 million face amount of letters of credit outstanding, the reimbursement obligations with
respect to which were secured by certain assets of these subsidiaries. See Capitalization and Risk Factors Risks
Relating to the Notes The Notes and Guarantee are obligations of RenaissanceRe Finance and RenaissanceRe,
respectively, and not of our operating subsidiaries and will be effectively subordinated to the claims of our operating
subsidiaries creditors.

Principal and Interest

RenaissanceRe Finance will pay interest on the Notes at a rate of % per year semi-annually in arrears on
and of each year, commencing on , 2015, to the persons in whose names the
Notes are registered at the close of business on or , as the case may be (whether or not a Business Day

(as defined in the Indenture)), immediately preceding the relevant interest payment date. Interest will be computed on
the basis of a 360-day year of twelve 30-day months.

If any interest payment date falls on a day that is not a Business Day, the interest payment will be postponed to the
next day that is a Business Day, and no interest on such payment will accrue for the period from and after such interest
payment date. If the maturity date of the Notes falls on a day that is not a Business Day, the payment of interest and
principal may be made on the next succeeding Business Day, and no interest on such payment will accrue for the
period from and after the maturity date. Interest payments for the Notes will include accrued interest from and
including the date of issue or from and including the last date in respect of which interest has been paid, as the case
may be, to, but excluding, the interest payment date or the date of maturity, as the case may be. Interest on the Notes
for which the Redemption Date (as defined below) is after a regular record date and on or before the following interest
payment date will also be payable to the persons in whose names the Notes are so registered.

Payment of Additional Amounts
RenaissanceRe will make all payments under the Guarantee without withholding of any present or future taxes or
governmental charges of its jurisdiction of organization or principal executive offices (each of which we refer to in

this prospectus supplement as a taxing jurisdiction ) unless it is required to do so by applicable law or regulation. If
under the laws or regulations of a taxing jurisdiction RenaissanceRe is required to withhold
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amounts, it will, subject to the limitations described in the accompanying prospectus under Description of Debt
Securities Guarantees General, pay to persons in whose names the Notes are registered additional amounts so that
every net payment made to such persons, after the withholding, will be the same amount provided for in the
Guarantee.

Redemption for Changes in Withholding Taxes

RenaissanceRe Finance will be entitled to redeem the Notes, at its option, at any time as a whole but not in part, upon
not less than 30 nor more than 60 days notice, at 100% of the principal amount thereof, plus accrued and unpaid
interest (if any) to, but excluding, the Redemption Date (subject to the right of holders of record on the relevant record
date to receive interest due on the relevant interest payment date), in the event that RenaissanceRe has become or
would become obligated to pay, on the next date on which any amount would be payable with respect to the Notes,
any additional amounts as a result of:

a change in or an amendment to the laws (including any regulations promulgated thereunder) of a taxing
jurisdiction, which change or amendment is announced after the date of this prospectus supplement; or

any change in or amendment to any official position regarding the application or interpretation of the laws or
regulations of a taxing jurisdiction, which change or amendment is announced after the date of this
prospectus supplement,

and, in each case, RenaissanceRe cannot avoid such obligation by taking reasonable measures available to it.

Before RenaissanceRe Finance publishes or mails any notice of redemption of the Notes as described above, it will
deliver to the trustee an officers certificate to the effect that it cannot avoid its obligation to pay additional amounts by
taking reasonable measures available to it and an opinion of independent legal counsel of recognized standing stating
that RenaissanceRe would be obligated to pay additional amounts as a result of a change in tax laws or regulations or
the application or interpretation of such laws or regulations.

Optional Redemption

The Notes will be redeemable, at the option of RenaissanceRe Finance, at any time as a whole or from time to time in
part, on not less than 30 nor more than 60 days prior notice to the holders of the Notes, on any date prior to their
maturity, which we refer to in this prospectus supplement as a Redemption Date. The Redemption Price for any
redemption of Notes before (three months prior to maturity) shall be equal to the greater of
(1) 100% of the principal amount of the Notes to be redeemed and (ii) the Discounted Present Value of the Notes to be
redeemed, plus in each case accrued and unpaid interest on the principal amount of such Notes to, but excluding, the
Redemption Date. The Redemption Price for any redemption of Notes on or after (three
months prior to maturity) shall be equal to 100% of the principal amount of the Notes to be redeemed, plus accrued
and unpaid interest on such principal amount of such Notes to, but excluding, the Redemption Date.

Discounted Present Value of any Note subject to optional redemption shall be equal to the sum of the present values
of the remaining scheduled payments of principal and interest (excluding interest accrued to the Redemption Date) on
such Note discounted to the Redemption Date on a semi-annual basis (assuming a 360-day year consisting of twelve
30-day months) at the applicable Treasury Rate plus basis points.
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Treasury Rate means, with respect to any Redemption Date, (i) the yield, under the heading which represents the
average for the immediately preceding week, appearing in the most recently published statistical release designated

H.15 (519) or any successor publication which is published weekly by the Board of Governors of the Federal Reserve
System and which establishes yields on actively traded United States Treasury securities adjusted to constant maturity
under the caption Treasury Constant Maturities, for the maturity

S-28

Table of Contents 55



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten

corresponding to the Comparable Treasury Issue (if no maturity is within three months before or after the Remaining
Life (as defined in the Indenture), yields for the two published maturities most closely corresponding to the
Comparable Treasury Issue will be determined and the Treasury Rate will be interpolated or extrapolated from such
yields on a straight line basis, rounding to the nearest month) or (ii) if such release (or any successor release) is not
published during the week preceding the calculation date or does not contain such yields, the rate per year equal to the
semi-annual equivalent yield-to-maturity of the Comparable Treasury Issue, calculated using a price for the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury
Price for such Redemption Date. The Treasury Rate will be calculated on the third Business Day preceding the
Redemption Date.

Comparable Treasury Issue means the United States Treasury security selected by an Independent Investment Banker
as having a maturity comparable to the Remaining Life.

Comparable Treasury Price means (i) the average of four Reference Treasury Dealer Quotations for such Redemption
Date, after excluding the highest and lowest Reference Treasury Dealer Quotations, or (ii) if the Independent
Investment Banker obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such
quotations.

Independent Investment Banker means Morgan Stanley & Co. LLC or Barclays Capital Inc. and their respective
successors or, if either of the foregoing is unwilling or unable to select the Comparable Treasury Issue, an independent
investment banking institution of national standing appointed by RenaissanceRe Finance.

Reference Treasury Dealer means each of (i) Morgan Stanley & Co. LLC and Barclays Capital Inc. and their
respective successors; provided, however, that if either of the foregoing shall cease to be a primary U.S. Government
securities dealer in the City of New York, which we refer to in this prospectus supplement as a Primary Treasury
Dealer , RenaissanceRe Finance will substitute another Primary Treasury Dealer and (ii) any two other Primary
Treasury Dealers selected by the Independent Investment Banker after consultation with RenaissanceRe Finance.

Reference Treasury Dealer Quotation means, with respect to each Reference Treasury Dealer and any Redemption
Date, the average, as determined by an Independent Investment Banker, of the bid and asked prices for the
Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the
Independent Investment Banker at 5:00 p.m., New York City time, on the third Business Day preceding such
Redemption Date.

If less than all of the Notes are to be redeemed, the Notes to be redeemed shall be selected by lot by DTC, in the case
of Notes represented by a global security, or by the trustee by a method the trustee deems to be fair and appropriate, in
the case of Notes that are not represented by a global security.

The Notes will not be entitled to the benefit of any mandatory redemption or sinking fund.

RenaissanceRe Finance will not be required to (1) register the transfer of or exchange the Notes during a period
beginning at the opening of business 15 days before the day of mailing of a notice of redemption of any Notes and
ending at the close of business on the day of such mailing or (2) register the transfer or exchange of any Note selected
for redemption in whole or in part, except the unredeemed portion of any Note being redeemed in part.

Certain Covenants

Limitation on Liens on Stock of Designated Subsidiaries
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The Indenture provides that, so long as any Notes are outstanding, neither RenaissanceRe Finance nor RenaissanceRe
will, nor will they permit any subsidiary to, create, assume, incur, guarantee or otherwise permit
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to exist any Indebtedness secured by any Lien upon any shares of Capital Stock of any Designated Subsidiary
(whether such shares of stock are now owned or hereafter acquired) without effectively providing concurrently that
the Notes (and, if RenaissanceRe Finance and RenaissanceRe so elect, any other Indebtedness of RenaissanceRe
Finance or RenaissanceRe that is not subordinate to the Notes and the Guarantee, respectively, and with respect to
which the governing instruments require, or pursuant to which RenaissanceRe Finance or RenaissanceRe, as
applicable, is otherwise obligated, to provide such security) shall be secured equally and ratably with such
Indebtedness for at least the time period such other Indebtedness is so secured.

Capital Stock of any person means any and all shares, interests, rights to purchase, warrants, options, participations or
other equivalents of or interests in (however designated) equity of such person, including preferred stock, but
excluding any debt securities convertible into such equity.

Designated Subsidiary means any present or future consolidated subsidiary of RenaissanceRe, (i) the consolidated net
worth of which constitutes at least 10% of RenaissanceRe s consolidated net worth and (ii) in which RenaissanceRe
holds, directly or indirectly, equity interests entitled to more than 50% of the profits thereof. As of December 31,

2014, RenaissanceRe s Designated Subsidiaries were Renaissance Reinsurance Ltd., RenRe Insurance Holdings Ltd.
and RenaissanceRe Specialty Risks Ltd. As of December 31, 2014, after giving pro forma effect to the acquisition of
Platinum and to the RenRe Finance Reorganization, as if such transactions occurred on such date, each of Renaissance
Reinsurance Ltd., RenRe Insurance Holdings Ltd., RenaissanceRe Specialty Risks Ltd., Platinum Underwriters
Holdings, Ltd., Platinum Underwriters Bermuda, Ltd., Platinum Regency Holdings, RenaissanceRe Finance, Platinum
Underwriters Finance, Inc. and Platinum Underwriters Reinsurance, Inc. would be considered Designated
Subsidiaries.

Indebtedness means, with respect to any person:

(1) the principal of and any premium and interest on (a) indebtedness of such person for money borrowed and
(b) indebtedness evidenced by notes, debentures, bonds or other similar instruments for the payment of
which such person is responsible or liable;

(2) all Capitalized Lease Obligations (as defined in the Indenture) of such person;

(3) all obligations of such person issued or assumed as the deferred purchase price of property, all conditional
sale obligations and all obligations under any title retention agreement (but excluding trade accounts payable
arising in the ordinary course of business);

(4) all obligations of such person for the reimbursement of any obligor on any letter of credit, banker s
acceptance or similar credit transaction (other than obligations with respect to letters of credit securing
obligations (other than obligations described in (1) through (3) above) entered into in the ordinary course of
business of such person to the extent such letters of credit are not drawn upon or, if and to the extent drawn
upon, such drawing is reimbursed no later than the third Business Day following receipt by such person of a
demand for reimbursement following payment on the letter of credit);
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(5) all obligations of the type referred to in clauses (1) through (4) above of other persons and all dividends of
other persons for the payment of which, in either case, such person is responsible or liable as obligor,
guarantor or otherwise the amount thereof being deemed to be the lesser of the stated recourse, if limited,
and the amount of the obligation or dividends of the person;

(6) all obligations of the type referred to in clauses (1) through (5) above of other persons secured by a Lien on
any property or asset of such person (whether or not such obligation is assumed by such person), the amount
of such obligation being deemed to be the lesser of the value of such property or assets or the amount of the
obligation so secured; and

(7) any amendments, modifications, refundings, renewals or extensions of any indebtedness or obligation
described as Indebtedness in clauses (1) through (6) above.
Lien means any mortgage, pledge, lien, security interest or other encumbrance.
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Limitation on Disposition of Stock of Designated Subsidiaries

The Indenture also provides that, so long as any Notes are outstanding and except in a transaction otherwise governed
by the Indenture, neither RenaissanceRe Finance nor RenaissanceRe will issue, sell, assign, transfer or otherwise
dispose of any shares of, securities convertible into, or warrants, rights or options to subscribe for or purchase shares
of, Capital Stock (other than preferred stock having no voting rights of any kind) of any Designated Subsidiary, nor
will RenaissanceRe Finance or RenaissanceRe permit any Designated Subsidiary to issue (other than to
RenaissanceRe Finance, RenaissanceRe or another Designated Subsidiary) any shares (other than director s qualifying
shares) of, or securities convertible into, or warrants, rights or options to subscribe for or purchase shares of, Capital
Stock (other than preferred stock having no voting rights of any kind) of any Designated Subsidiary, if, after giving
effect to any such transaction and the issuance of the maximum number of shares issuable upon the conversion or
exercise of all such convertible securities, warrants, rights or options, RenaissanceRe Finance or RenaissanceRe, as
the case may be, would own, directly or indirectly, less than 80% of the shares of Capital Stock of such Designated
Subsidiary (other than preferred stock having no voting rights of any kind); provided, however, that (1) any issuance,
sale, assignment, transfer or other disposition by RenaissanceRe Finance or RenaissanceRe permitted under the
Indenture may only be made for at least a fair market value consideration as determined by the board of directors of
RenaissanceRe Finance or the board of directors of RenaissanceRe, as the case may be, pursuant to a resolution
adopted in good faith and (2) the foregoing will not prohibit any such issuance or disposition of securities if required
by any law or any regulation or order of any governmental or insurance regulatory authority.

Notwithstanding the foregoing, (1) RenaissanceRe Finance or RenaissanceRe, as the case may be, may merge or
consolidate any Designated Subsidiary into or with another direct or indirect subsidiary of RenaissanceRe, the shares

of Capital Stock of which RenaissanceRe owns at least 80%, and (2) RenaissanceRe Finance or RenaissanceRe, as the
case may be, may, subject to the provisions described below under  Consolidation, Amalgamation, Merger and Sale of
Assets , sell, assign, transfer or otherwise dispose of the entire Capital Stock of any Designated Subsidiary at one time
for at least a fair market value consideration as determined by the board of directors of RenaissanceRe Finance or the
board of directors of RenaissanceRe, as the case may be, pursuant to a resolution adopted in good faith.

Consolidation, Amalgamation, Merger and Sale of Assets

RenaissanceRe Finance may not (1) consolidate or amalgamate with or merge into any Person (other than a subsidiary
of RenaissanceRe) or convey, transfer or lease its properties and assets as an entirety or substantially as an entirety to
any Person (other than a subsidiary of RenaissanceRe), or (2) permit any Person (other than a subsidiary of
RenaissanceRe) to consolidate or amalgamate with or merge into RenaissanceRe Finance, or convey, transfer or lease
its properties and assets as an entirety or substantially as an entirety to RenaissanceRe Finance, unless:

(a) in the case of (1) above, the Person formed by such consolidation or amalgamation or into which
RenaissanceRe Finance is merged or the Person which acquires by conveyance or transfer, or which leases,
the properties and assets of RenaissanceRe Finance as an entirety or substantially as an entirety shall be a
Corporation organized and existing under the laws of the United States of America, any state thereof or the
District of Columbia, Bermuda, the Cayman Islands or any country which is, on the date of the Indenture, a
member of the Organization for Economic Co-operation and Development or the European Union, and shall
expressly assume (by supplemental indenture executed by the successor Person and delivered to the trustee)
the due and punctual payment of the principal of, any premium and interest on and any additional amounts
with respect to the Notes and the performance of every obligation in the Indenture and the Notes on the part
of RenaissanceRe Finance to be performed or observed;
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(b) immediately after giving effect to such transaction, no Event of Default with respect to RenaissanceRe
Finance, and no event which after notice or lapse of time or both would become an Event of Default, will
have occurred and be continuing; and

(c) certain other conditions are met.
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RenaissanceRe may not (1) consolidate or amalgamate with or merge into any Person (whether or not affiliated with
RenaissanceRe) or convey, transfer or lease its properties and assets as an entirety or substantially as an entirety to any
Person (whether or not affiliated with RenaissanceRe), or (2) permit any Person (whether or not affiliated with
RenaissanceRe) to consolidate or amalgamate with or merge into RenaissanceRe, or convey, transfer or lease its
properties and assets as an entirety or substantially as an entirety to RenaissanceRe, unless:

(a) in the case of (1) above, the Person formed by such consolidation or amalgamation or into which
RenaissanceRe is merged or the Person which acquires by conveyance or transfer, or which leases, the
properties and assets of RenaissanceRe as an entirety or substantially as an entirety shall be a Corporation
organized and existing under the laws of the United States of America, any state thereof or the District of
Columbia, Bermuda, the Cayman Islands or any country which is, on the date of the Indenture, a member of
the Organization for Economic Co-operation and Development or the European Union, and shall expressly
assume (by supplemental indenture executed by the successor Person and delivered to the trustee) the due
and punctual payment of the principal of, any premium and interest on and any additional amounts with
respect to the Notes and the performance of every obligation in the Indenture and the Notes on the part of
RenaissanceRe to be performed or observed;

(b) immediately after giving effect to such transaction, no Event of Default with respect to RenaissanceRe, and
no event which after notice or lapse of time or both would become an Event of Default, will have occurred
and be continuing; and

(c) certain other conditions are met.
Corporation includes corporations, limited liability companies, incorporated associations, companies and business
trusts.

Person means any individual, Corporation, partnership, joint venture, joint-stock company, limited liability company,
trust, unincorporated organization or government or any agency or political subdivision thereof.

Compliance with the covenants described herein and any additional covenants with respect to the Notes may not be
waived by the trustee in most instances unless the holders of at least a majority in principal amount of all outstanding
Notes consent to such waiver.

Events of Default

Reference is made to the section entitled Description of the Debt Securities Events of Default in the accompanying
prospectus, which provides a description of the events that constitute Events of Default with respect to the Notes. In
addition, it will be considered an Event of Default with respect to the Notes if the Guarantee ceases to be in full force
and effect (except as contemplated by the terms thereof), or RenaissanceRe or a person acting by or on behalf of
RenaissanceRe denies or disaffirms its obligations under the Indenture or the Guarantee and such default continues for
a period of 10 days after there has been given, by registered or certified mail, (i) to RenaissanceRe or RenaissanceRe
Finance, as the case may be, by the trustee or (ii) to RenaissanceRe Finance and the trustee or RenaissanceRe and the
trustee, as the case may be, by the holders of at least 25% in principal amount of the Notes, a written notice specifying
such default or breach and requiring it to be remedied and stating that such notice is a Notice of Default under the
Indenture.
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If an Event of Default with respect to the Notes occurs (other than an Event of Default resulting from certain events
relating to the bankruptcy, insolvency or reorganization of RenaissanceRe Finance or RenaissanceRe) and is
continuing, either the trustee or the holders of not less than 25% in principal amount of the Notes may declare the
unpaid principal amount of the Notes, together with accrued interest thereon, to be due and payable immediately. An
Event of Default resulting from certain events relating to the bankruptcy, insolvency or reorganization of
RenaissanceRe Finance or RenaissanceRe will cause the principal amount of, and accrued interest on, the Notes to
become immediately due and payable without any declaration or other act by the trustee or any holder of the Notes.
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Delivery and Form

Drc

The Notes will be issued in the form of one or more securities in registered global form. Each global security will be
deposited on the date of the closing of the sale of the Notes with, or on behalf of DTC, and registered in the name of
Cede & Co., as DTC s nominee. So long as DTC or its nominee is the registered owner or holder of the Notes, DTC or
such nominee will be considered the sole owner or holder of the Notes represented by such global securities for all
purposes under the Indenture and the Notes. No beneficial owner of an interest in the global securities will be able to
transfer such interest except in accordance with DTC s procedures, as described below, in addition to those provided
for under the Indenture with respect to the Notes.

DTC has advised us that:

(1) DTC is a limited purpose trust company organized under the laws of the State of New York;

(2) DTCisa banking organization within the meaning of the New York Banking Law;

(3) DTC is a member of the Federal Reserve System;

(4) DTCisa clearing corporation within the meaning of the Uniform Commercial Code;

(5) DTCisa Clearing Agency registered pursuant to the provisions of Section 17A of the Exchange Act;

(6) DTC holds securities that its participants deposit with DTC and facilitates the clearance and settlement
among participants of securities transactions, such as transfers and pledges, in deposited securities through
electronic computerized book-entry changes in participants accounts, thereby eliminating the need for
physical movement of securities certificates;

(7) DTC s participants include securities brokers and dealers, banks, trust companies, clearing corporations and
other organizations;

(8) DTC is owned by a number of its direct participants and by NYSE Euronext and the Financial Industry
Regulatory Authority, Inc.;

(9) Accessto DTC s system is also available to other entities such as banks, brokers, dealers and trust companies
that clear through or maintain a custodial relationship with a participant, either directly or indirectly (referred
to as the indirect participants ). Persons who are not participants may beneficially own securities held by or
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on behalf of DTC only through the participants or the indirect participants. The ownership interest and
transfer of ownership interest of each actual purchaser of each security held by or on behalf of DTC is
recorded on the records of the participants and indirect participants; and

(10) The rules applicable to DTC and its direct and indirect participants are on file with the Commission.
We expect that under procedures established by DTC, (1) upon deposit of the global securities with DTC or its
custodian, DTC will credit on its internal system the accounts of direct participants designated by the underwriters
with portions of the principal amount of the global securities and (2) ownership of such interests in the global
securities will be shown on, and the transfer of ownership thereof will be effected only through, records maintained by
DTC or its nominee (with respect to the direct participants) or by the direct participants and the indirect participants
(with respect to other owners of beneficial interests in the global securities).

All interests in a global security may be subject to the procedures and requirements of DTC. The laws of some states
require that some persons take physical delivery in certificated form of securities that they own. Consequently, the
ability to transfer beneficial interests in a global security to those persons will be limited to that extent. Because DTC
can act only on behalf of its participants, which in turn act on behalf of indirect participants and certain banks, the
ability of owners of interests in the global securities to pledge their interests in a global security to persons or entities
that do not participate in the DTC system, or otherwise take actions in respect of such interests, may be affected by the
lack of a physical certificate evidencing such interests.
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Except as described below, owners of interests in the global securities will not have Notes registered in their name,
will not receive physical delivery of Notes in certificated form and will not be considered the registered owners or
holders of Notes for any purpose, including with respect to the giving of any direction, instruction or approval to the
trustee. Accordingly, each holder owning a beneficial interest in the global securities must rely on the procedures of
DTC and, if that holder is not a direct or indirect participant, on the procedures of the participant through which that
holder owns its interest, to exercise any rights of a holder of such Notes under the Indenture or the global securities.

Payments on the global securities registered in the name of DTC or its nominee will be payable by the trustee to DTC
in its capacity as the registered holder under the Indenture. Under the terms of the Indenture, the trustee will treat the
persons in whose names the Notes, including the global securities, are registered, as the owners for the purpose of
receiving those payments and for any and all other purposes.

Consequently, neither the trustee nor any agent of the trustee has or will have any responsibility or liability for:

any aspect of DTC s records or any participant s or indirect participant s records relating to, or payments made
on account of beneficial ownership interests in, the global security or for maintaining, supervising or

reviewing any of DTC s records or any participant s or indirect participant s records relating to the beneficial
ownership interests in the global security, or

any other matter relating to the actions and practices of DTC or any of its participants or indirect

participants.
We expect that DTC or its nominee, upon receipt of any payment on securities such as the Notes, will credit the
accounts of the relevant participants with the payment on the payment date, in amounts proportionate to their
respective holdings in principal amounts of beneficial interests in the relevant security as shown on the records of
DTC. We also expect that payments by the participants and the indirect participants to the beneficial owners of the
Notes will be governed by standing instructions and customary practices and will be the responsibility of the
participants or the indirect participants and will not be the responsibility of DTC, the trustee or us. Neither we nor the
trustee will be liable for any delay by DTC or any of its participants in identifying the beneficial owners of the Notes,
and we and the trustee may conclusively rely on and will be protected in relying on instructions from DTC or its
nominee for all purposes.

A global security is exchangeable for Notes in registered certificated form if:

DTC notifies us that it is unwilling or unable to continue as depositary or if we determine that DTC is unable
to continue as depositary and we fail to appoint a successor depositary within 90 days;

we determine that the Notes will no longer be represented by global securities and execute and deliver to the
trustee instructions to such effect; or

there has occurred and is continuing an Event of Default under the Indenture.
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Although DTC has agreed to the foregoing procedures in order to facilitate transfers of beneficial ownership interests
in the global securities among participants of DTC, it is under no obligation to perform or continue to perform such
procedures, and such procedures may be discontinued at any time. Neither we, nor the trustee nor any of their
respective agents will have any responsibility for the performance by DTC or its participants or indirect participants of
their respective obligations under the rules and procedures governing their operations, including maintaining,
supervising or reviewing the records relating to, or payments made on account of, beneficial ownership interests in
global securities.

Clearstream and Euroclear

Links have been established among DTC, Clearstream Banking, société anonyme, Luxembourg, which we refer to in
this prospectus supplement as Clearstream Banking SA , and Euroclear Bank, S.A./N.V., which we
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refer to in this prospectus supplement as Euroclear (two international clearing systems that perform functions similar
to those that DTC performs in the U.S.), to facilitate the initial issuance of book-entry securities and cross-market
transfers of book-entry securities associated with secondary market trading.

Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its customers and facilitates the clearance and settlement of securities transactions
between its customers through electronic book-entry changes in accounts of its customers, thereby eliminating the
need for physical movement of certificates. Clearstream provides to its customers, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Section.
Clearstream customers are recognized financial institutions around the world, including underwriters, securities
brokers and dealers, banks, trust companies, clearing corporations and other organizations and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Clearstream customer either directly or
indirectly.

Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear and to clear and
settle transactions between Euroclear participants through simultaneous electronic book-entry delivery against
payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash. Euroclear provides various other services, including securities lending and borrowing
and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V., which
we refer to in this prospectus supplement as the Euroclear Operator , under contract with Euroclear Clearance Systems
S.C., a Belgian cooperative corporation which we refer to in this prospectus supplement as the Cooperative. All
operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear
cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for
Euroclear on behalf of Euroclear participants. Euroclear participants include banks (including central banks),
securities brokers and dealers, and other professional financial intermediaries and may include the underwriters.
Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with
a Euroclear participant, either directly or indirectly.

The Euroclear Operator has advised us that it is licensed by the Belgian Banking and Finance Commission to carry out
banking activities on a global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and
Finance Commission.

Although DTC, Clearstream Banking SA and Euroclear have agreed to the procedures provided below in order to
facilitate transfers, they are under no obligation to perform such procedures, and the procedures may be modified or
discontinued at any time.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this
prospectus supplement solely as a matter of convenience. These operations and procedures are solely within the
control of those organizations and are subject to change by them from time to time. None of us, the underwriters or the
trustee takes any responsibility for these operations or procedures, and you are urged to contact DTC, Clearstream and
Euroclear or their participants directly to discuss these matters.

Clearance and Settlement Procedures
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Initial settlement for the Notes will be made in immediately available funds. Secondary market trading between DTC
participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available
funds. Secondary market trading between Clearstream customers and/or Euroclear
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participants will occur in the ordinary way in accordance with the applicable rules and operating procedures of
Clearstream and Euroclear, as applicable, and will be settled using the procedures applicable to conventional
eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or
indirectly through Clearstream customers or Euroclear participants, on the other hand, will be effected through DTC
in accordance with DTC rules on behalf of the relevant European international clearing system by the U.S. depositary;
however, such cross-market transactions will require delivery of instructions to the relevant European international
clearing system by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on
its behalf by delivering or receiving the Notes in DTC, and making or receiving payment in accordance with normal
procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear participants may
not deliver instructions directly to their U.S. depositaries.

Because of time-zone differences, credits of the Notes received in Clearstream or Euroclear as a result of a transaction
with a DTC participant will be made during subsequent securities settlement processing and dated the business day
following the DTC settlement date. Such credits or any transactions in the Notes settled during such processing will be
reported to the relevant Clearstream customers or Euroclear participants on such business day. Cash received in
Clearstream or Euroclear as a result of sales of the Notes by or through a Clearstream customer or a Euroclear
participant to a DTC participant will be received with value on the DTC settlement date but will be available in the
relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a summary of the material U.S. federal income tax consequences relevant to the purchase,
ownership and disposition of the Notes, and does not purport to be a complete analysis of all potential tax effects. This
discussion does not address all the U.S. federal income tax consequences that may be relevant to a holder of the Notes
in light of such holder s particular circumstances or to holders subject to special rules, such as financial institutions,
banks, partnerships and other pass-through entities, U.S. expatriates, controlled foreign corporations, passive foreign
investment companies, insurance companies, dealers in securities or currencies, traders in securities or currencies,
U.S. Holders (defined below) whose functional currency is not the U.S. dollar, tax-exempt organizations and persons
holding the Notes as part of a straddle, hedge, conversion transaction or other integrated transaction. In addition, this
discussion is limited to persons purchasing the Notes for cash pursuant to this prospectus supplement at the offering
price on the cover page of this prospectus supplement and does not discuss the tax considerations applicable to
subsequent purchasers of the Notes. Moreover, the effect of any applicable state, local or foreign tax laws is not
discussed. The discussion deals only with Notes held as capital assets within the meaning of Section 1221 of the
Internal Revenue Code of 1986, as amended, which we refer to in this prospectus supplement as the Code.

The discussion is based on the provisions of the Code, U.S. Treasury regulations issued thereunder, rulings and
pronouncements of the Internal Revenue Service, which we refer to in this prospectus supplement as the IRS , and
judicial decisions, all as in effect as of the date of this prospectus supplement and all of which are subject to change at
any time. Any such change may be applied retroactively in a manner that could adversely affect a holder of the Notes.

We have not sought and will not seek any rulings from the IRS with respect to the matters discussed below. There can
be no assurance that the IRS will not take a different position concerning the tax consequences of the purchase,

ownership or disposition of the Notes or that any such position would not be sustained.

Prospective investors also should consult their own tax advisors with regard to the application of any state,
local, foreign or other tax laws, including gift and estate tax laws.

U.S. Holders

As used herein, U.S. Holder means a beneficial owner of the Notes who or that is for United States federal income tax
purposes:

an individual who is a citizen or resident of the United States;

a corporation or other entity taxable as a corporation created or organized in or under the laws of the U.S. or
any state thereof or the District of Columbia;

an estate, the income of which is subject to U.S. federal income tax regardless of its source;

a trust, if a U.S. court can exercise primary supervision over the administration of the trust and one or more
U.S. persons can control all substantial trust decisions, or, if the trust was in existence on August 20, 1996,
and has elected to continue to be treated as a U.S. person; or
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a person whose worldwide income or gain is otherwise subject to U.S. federal income tax on a net income
basis.
As used herein, Non-U.S. Holder means a beneficial owner of the Notes (other than a partnership or an entity treated
as a partnership for U.S. federal income tax purposes) that is not a U.S. Holder for United States federal income tax
purposes.

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holds Notes, the tax
treatment of a partner will generally depend on the status of the partner and the activities of the partnership. Each

partner of a partnership (or other entity treated as a partnership for U.S. federal income tax purposes) holding Notes
should consult its own tax advisor.
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A U.S. Holder must generally include stated interest on a Note as ordinary income at the time such interest is received
or accrued, in accordance with such U.S. Holder s method of accounting for U.S. federal income tax purposes.

Sale or Other Taxable Disposition of the Notes

A U.S. Holder will generally recognize gain or loss on the sale, exchange, redemption, retirement or other taxable
disposition of a Note equal to the difference between the amount realized upon the disposition of the Note and the

U.S. Holder s adjusted tax basis in the Note. A U.S. Holder s adjusted tax basis in a Note generally will be the U.S.
Holder s cost therefor. Such recognized gain or loss generally will be a capital gain or loss and, if the U.S. Holder is an
individual that has held the Note for more than one year, such capital gain will generally be eligible for a reduced rate
of taxation (currently at a maximum rate of 20%). All or a portion of such capital gain may also be subject to a 3.8%
tax imposed on net investment income. A U.S. Holder s ability to deduct capital losses may be limited.

Notwithstanding the foregoing, any amounts realized in connection with any sale, exchange, redemption, retirement or
other taxable disposition to the extent attributable to accrued interest not previously included in income will be treated
as ordinary interest income.

Non-U.S. Holders

Interest

Subject to the discussion of backup withholding below under  Information Reporting and Backup Withholding and

Additional Withholding Requirements , interest paid to a Non-U.S. Holder will not be subject to U.S. federal income
or withholding tax, provided that:

such Non-U.S. Holder does not directly or indirectly, actually or constructively, own 10% or more of the
total combined voting power of all classes of our stock entitled to vote;

such Non-U.S. Holder is not a controlled foreign corporation that is related to us directly or constructively
through stock ownership;

such Non-U.S. Holder is not a bank receiving interest on a loan entered into in the ordinary course of its
trade or business;

such interest is not effectively connected with the conduct by the Non-U.S. Holder of a trade or business
within the United States; and

we, or our paying agent, receive appropriate documentation (generally a completed IRS Form W-8BEN or
W-8BEN-E) establishing that the Non-U.S. Holder is not a U.S. person within the meaning of the Code.
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A Non-U.S. Holder that does not qualify for exemption from withholding under the preceding paragraph generally
will be subject to withholding of U.S. federal income tax at a 30% rate (or lower applicable treaty rate if the Non-U.S.
Holder provides appropriate documentation) on payments of interest on the Notes, unless the interest is effectively
connected with the conduct of a trade or business within the United States and the Non-U.S. Holder provides
appropriate documentation, generally a completed IRS Form W-8ECI.

If interest on the Notes is effectively connected with the conduct by a Non-U.S. Holder of a trade or business within
the United States (or, if a tax treaty applies, is attributable to a permanent establishment in the United States), such

interest will be subject to U.S. federal income tax on a net income basis at the rate applicable to U.S. persons generally
(and, with respect to corporate holders, may also be subject to a 30% branch profits
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tax). To claim the benefit of a treaty or to claim exemption from withholding because the interest income is effectively
connected with the conduct of a U.S. trade or business, the Non-U.S. Holder must provide a properly executed Form
W-8BEN or W-8BEN-E or W-8ECI, as applicable, prior to the payment of interest.

Non-U.S. Holders should consult their own tax advisors regarding the application of withholding in their particular
circumstances and the availability of and procedure for obtaining any exemption from, or reduction in, the rate of
withholding.

Sale or Other Taxable Disposition of the Notes

Subject to the discussion of backup withholding below under  Information Reporting and Backup Withholding and
Additional Withholding Requirements, any gain realized by a Non-U.S. Holder on the sale, exchange, redemption,
retirement or other taxable disposition of a Note generally will not be subject to U.S. federal income tax, unless:

such gain is effectively connected with the conduct by such Non-U.S. Holder of a trade or business within
the United States (or, if a tax treaty applies, is attributable to a permanent establishment in the United
States); or

the Non-U.S. Holder is an individual who is present in the United States for 183 days or more in the taxable

year of disposition and certain other conditions are satisfied.
If gain on the sale, exchange or redemption of a Note is effectively connected with the conduct by a beneficial owner
of a Note that is a Non-U.S. Holder of a trade or business within the United States (and, if a tax treaty applies, is
attributable to a permanent establishment in the United States), such gain will be subject to U.S. federal income tax on
a net income basis at the rate applicable to U.S. persons generally (and, with respect to corporate holders, may also be
subject to branch profits tax at a 30% rate or, if applicable, a lower treaty rate). If gain is subject to U.S. federal
income tax on a net income basis in accordance with these rules, such payments will not be subject to withholding so
long as the Non-U.S. Holder provides us or our paying agent with the appropriate documentation.

Information Reporting and Backup Withholding

Information returns may be filed with the IRS and backup withholding tax may be collected in connection with certain
payments of principal and interest on a Note and payments of the proceeds on the sale or exchange of a Note by a
holder. A U.S. Holder will not be subject to backup withholding tax if such U.S. Holder provides its taxpayer
identification number to us or our paying agent and complies with certain certification procedures or otherwise
establishes an exemption from backup withholding. Certain holders, including corporations, are generally not subject
to backup withholding.

In addition, a Non-U.S. Holder may be subject to U.S. backup withholding tax on these payments unless such

Non-U.S. Holder complies with certification procedures to establish that such Non-U.S. Holder is not a U.S. person.

The certification procedures required by a Non-U.S. Holder to claim the exemption from withholding tax on interest
(described above in Non-U.S. Holders Interest ) will generally satisfy the certification requirements necessary to avoid
the backup withholding tax as well.

Backup withholding tax is not an additional tax. Rather, the U.S. federal income tax liability of persons subject to
backup withholding tax will be offset by the amount of tax withheld. If backup withholding tax results in an
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information is timely furnished.
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Additional Withholding Requirements

Under Sections 1471 through 1474 of the Code and related U.S. Treasury regulations (such Sections and regulations
commonly referred to as FATCA ), a 30% United States federal withholding tax may apply to any interest paid on the
Notes and, for a disposition of a Note occurring after December 31, 2016, the gross proceeds from such disposition, in
each case paid to (i) a foreign financial institution (as specifically defined in the Code) which does not provide
sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an exemption from FATCA, or

(y) its compliance (or deemed compliance) with FATCA (which may alternatively be in the form of compliance with

an intergovernmental agreement with the United States or applicable foreign law enacted in connection with such an
agreement) in a manner which avoids withholding, or (ii) a non-financial foreign entity (as specifically defined in the
Code) which does not provide sufficient documentation, typically on IRS Form W-8BEN-E, evidencing either (x) an
exemption from FATCA, or (y) adequate information regarding certain substantial United States beneficial owners of
such entity (if any). If a Note is held through a foreign financial institution that has agreed to comply with FATCA (or
with an intergovernmental agreement with the United States or applicable foreign law enacted in connection with such
an agreement), such foreign financial institution (or, in certain cases, a person paying amounts to such foreign

financial institution) generally will be required, subject to certain exceptions, to withhold tax on payments made to

(i) a person (including an individual) that fails to provide any required information or documentation or (ii) a foreign
financial institution that has not agreed to comply with FATCA (or with an intergovernmental agreement with the
United States or applicable foreign law enacted in connection with such an agreement). If an interest payment is both
subject to withholding under FATCA and subject to the withholding tax discussed above under = Non-U.S. Holders, the
withholding under FATCA may be credited against, and therefore reduce, such other withholding tax. You should
consult your own tax advisor regarding FATCA and whether FATCA may be relevant to your ownership and
disposition of Notes.
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UNDERWRITING

Morgan Stanley & Co. LLC and Barclays Capital Inc. are acting as the representatives of the underwriters named
below. Subject to the terms and conditions stated in the underwriting agreement dated the date of this prospectus
supplement, each underwriter named below has severally agreed to purchase, and RenaissanceRe Finance has agreed
to sell to that underwriter, the principal amount of Notes set forth opposite the underwriter s name.

Principal

Amount
Underwriter of Notes
Morgan Stanley & Co. LLC $
Barclays Capital Inc
Citigroup Global Markets Inc.
Wells Fargo Securities, LLC
HSBC Securities (USA) Inc.

$ 300,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the Notes included in this
offering are subject to approval of legal matters by counsel and to other conditions. The underwriters are obligated to
purchase all the Notes if they purchase any of the Notes.

The underwriters propose to offer the Notes directly to the public at the public offering price set forth on the cover
page of this prospectus supplement and may offer the Notes to dealers at the public offering price less a concession
not to exceed % of the principal amount of the Notes. The underwriters may allow, and dealers may reallow, a
concession not to exceed % of the principal amount of the Notes on sales to other dealers. After the initial offering
of the Notes to the public, the representatives may change the public offering price and concessions.

The following table shows the underwriting discounts and commissions that RenaissanceRe Finance is to pay to the
underwriters in connection with this offering (expressed as a percentage of the principal amount of the Notes).

Paid by
RenaissanceRe
Finance
Per Note %

RenaissanceRe Finance and RenaissanceRe have agreed with the underwriters not to dispose of or hedge any debt
securities of RenaissanceRe Finance on or prior to the completion of this offering without the prior written consent of
the representatives.

In connection with the offering, the underwriters may purchase and sell Notes in the open market. Purchases and sales
in the open market may include short sales, purchases to cover short positions and stabilizing purchases.
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Short sales involve secondary market sales by the underwriters of a greater number of Notes than they are
required to purchase in the offering.

Covering transactions involve purchases of Notes in the open market after the distribution has been
completed in order to cover short positions.

Stabilizing transactions involve bids to purchase Notes so long as the stabilizing bids do not exceed a
specified maximum.
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Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their
own accounts, may have the effect of preventing or retarding a decline in the market price of the Notes. They may also
cause the price of the Notes to be higher than the price that would otherwise exist in the open market in the absence of
these transactions. The underwriters may conduct these transactions in the over-the-counter market or otherwise. If the
underwriters commence any of these transactions, they may discontinue them at any time.

We estimate that the total expenses of this offering (excluding the underwriting discount) will be approximately

$

The underwriters have performed commercial banking, investment banking and advisory services for RenaissanceRe
and/or its affiliates from time to time for which they have received customary fees and reimbursement of expenses.
The underwriters may, from time to time, engage in transactions with and perform services for us and our affiliates in
the ordinary course of their business for which they may receive customary fees and reimbursement of expenses.

In the ordinary course of their various business activities, the underwriters and certain of their affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of customers, and such
investment and securities activities may involve securities and/or instruments of ours or our affiliates. If the
underwriters or their affiliates have a lending relationship with us, certain of those underwriters or their affiliates
routinely hedge their credit exposure to us consistent with their customary risk management policies. Typically, the
underwriters and their affiliates would hedge such exposure by entering into transactions which consist of either the
purchase of credit default swaps or the creation of short positions in our securities or the securities of our affiliates
including potentially the Notes. Any such credit default swaps or short positions could adversely affect future trading
prices of the Notes. The underwriters and certain of their affiliates may also communicate independent investment
recommendations, market color or trading ideas and/or publish or express independent research views in respect of
such securities or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short
positions in such securities and instruments.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make because of any of those liabilities.

We expect that delivery of the Notes will be made against payment therefor on or about March , 2015.

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each,

a relevant member state ), with effect from and including the date on which the Prospectus Directive is implemented in

that relevant member state (the relevant implementation date), an offer of Notes to the public may not be made in that
relevant member state other than:

to any legal entity which is a qualified investor as defined in the Prospectus Directive;

to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the
representatives for any such offer; or

Table of Contents 80



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

provided that no such offer of Notes shall require us or any underwriter to publish a prospectus pursuant
Article 3 of the Prospectus Directive.
Each person in a relevant member state who initially acquires any Notes or to whom an offer is made will be deemed
to have represented, acknowledged and agreed that itis a qualified investor within the meaning of
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Article 2(1)(e) of the Prospectus Directive. In the case of any Notes being offered to a financial intermediary as that
term is used in Article 3(2) of the Prospectus Directive, each such financial intermediary will be deemed to have
represented, acknowledged and agreed that the Notes acquired by it in the offer have not been acquired on a
non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in
circumstances that may give rise to an offer of any Notes to the public other than their offer or resale in a relevant
member state to qualified investors as so defined or in circumstances in which the prior consent of the representatives
has been obtained to each such proposed offer or resale. No action has been undertaken or will be undertaken to make
an offer to the public of the Notes requiring the publication of a prospectus in any relevant member state.

We, the underwriters and their affiliates, will rely upon the truth and accuracy of the foregoing representations,
acknowledgements and agreements.

For purposes of this provision, the expression an offer of Notes to the public in any relevant member state means the
communication in any form and by any means of sufficient information on the terms of the offer and the Notes to be
offered so as to enable an investor to decide to purchase or subscribe for the Notes, as the expression may be varied in
that relavant member state by any measure implementing the Prospectus Directive in that relevant member state, and
the expression Prospectus Directive means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU)
and includes any relevant implementing measure in the relevant member state.

This prospectus supplement and the accompanying prospectus have been prepared on the basis that any offer of Notes
in any relevant member state will be made pursuant to an exemption under the Prospectus Directive from the
requirement to publish a prospectus for offers of notes. Accordingly, any person making or intending to make an offer
in that relevant member state of Notes which are the subject of the offering contemplated in this prospectus
supplement and the accompanying prospectus may only do so in circumstances in which no obligation arises for us or
any of the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive in relation to such
offer. Neither we nor the underwriters have authorized, nor do they authorize, the making of any offer of Notes in
circumstances in which an obligation arises for us or the underwriters to publish a prospectus for such offer.

The sellers of the Notes have not authorized and do not authorize the making of any offer of Notes through any
financial intermediary on their behalf, other than offers made by the underwriters with a view to the final placement of
the Notes as contemplated in this prospectus supplement. Accordingly, no purchaser of the Notes, other than the
underwriters, is authorized to make any further offer of the Notes on behalf of the sellers or the underwriters.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement and the accompanying prospectus are only being distributed to, and are only directed at,
persons in the United Kingdom who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus
Directive that are also (i) investment professionals falling within Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005/1529, which we refer to in this prospectus supplement as the Order ; or
(i1) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article

49(2)(a) to (d) of the Order (each such person being referred to as a relevant person ). This prospectus supplement and
its contents are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed

by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant
person should not act or rely on this document or any of its contents.
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LEGAL MATTERS

Certain legal matters with respect to United States, New York and Delaware law with respect to the validity of the
offered securities will be passed upon for us by Willkie Farr & Gallagher LLP, New York, New York. Certain legal
matters with respect to Bermuda law will be passed upon for us by Conyers Dill & Pearman Limited, Hamilton,
Bermuda. Certain legal matters will be passed upon for the underwriters by Debevoise & Plimpton LLP, New York,
New York.

EXPERTS

The consolidated financial statements of RenaissanceRe appearing in RenaissanceRe s Annual Report on Form 10-K
for the year ended December 31, 2014 (including schedules appearing therein), and the effectiveness of internal
control over financial reporting as of December 31, 2014 have been audited by Ernst & Young Ltd., independent
registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by
reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such reports
given on the authority of such firm as experts in accounting and auditing.

The consolidated financial statements of Platinum appearing in RenaissanceRe s Current Report on Form 8-K, filed
March 6, 2015 (including schedules appearing therein), and the effectiveness of internal control over financial
reporting as of December 31, 2014 have been audited by KPMG Audit Limited, independent registered public
accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference in reliance upon such reports given on the
authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the Commission a registration statement on Form S-3 under the Securities Act relating to our debt
securities. This prospectus supplement and the accompanying prospectus are a part of the registration statement, but
the registration statement also contains additional information and exhibits.

RenaissanceRe is subject to the informational requirements of the Exchange Act. Accordingly, RenaissanceRe files
annual, quarterly and current reports, proxy statements and other reports with the Commission. You can read and copy
the registration statement and the reports that we file with the Commission at the Commission s public reference rooms
at Judiciary Plaza, 100 F Street, N.E., Washington, D.C. 20549. Copies of such material can also be obtained from the
Public Reference Section of the Commission, 100 F Street, N.E., Washington, D.C. 20549, at prescribed rates.

The Commission allows us to incorporate by reference the information set forth in certain documents we file with it,
which means that we can disclose important information to you by referring to those documents. The information
incorporated by reference is an important part of this prospectus supplement and the accompanying prospectus. Any
statement contained in a document which is incorporated by reference in this prospectus supplement and the
accompanying prospectus is automatically updated and superseded if information contained in this prospectus
supplement and the accompanying prospectus, or information that we later file with the Commission, modifies or
replaces this information. All documents subsequently filed by RenaissanceRe or RenaissanceRe Finance pursuant to
Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of this offering shall be deemed to be
incorporated by reference into this prospectus supplement and the accompanying prospectus. In addition, we
incorporate by reference the following documents filed prior to the date of this prospectus supplement:
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RenaissanceRe s Annual Report on Form 10-K for the year ended December 31, 2014, filed with the
Commission on February 20, 2015;
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RenaissanceRe s Definitive Proxy Statement on Schedule 14A, filed with the Commission on April 11, 2014;
and

RenaissanceRe s Current Reports on Form 8-K filed with the Commission on February 11,

2015, February 18, 2015, February 23, 2015, March 2, 2015, March 6, 2015 and March 11, 2015.
In no event, however, will any of the information that we furnish under Item 2.02 or Item 7.01 of any Current Report
on Form 8-K that we may file from time to time with the Commission be incorporated by reference into, or otherwise
be included in, this prospectus supplement or the accompanying prospectus.

To receive a free copy of any of the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus (other than exhibits), call or write us at the following address: RenaissanceRe Holdings
Ltd., Attn: Stephen H. Weinstein, Secretary, P.O. Box HM 2527, Hamilton, HMGX, Bermuda, telephone

(441) 295-4513.

Our filings with the Commission are also available from the Commission s Web Site at http://www.sec.gov. Please call
the Commission s toll-free telephone number at 1-800-SEC-0330 if you need further information about the operation

of the Commission s public reference rooms. RenaissanceRe s common shares, Series C Preference Shares and Series E
Preference Shares are listed on the New York Stock Exchange and RenaissanceRe s reports can also be inspected at
their offices at 20 Broad Street, 17th Floor, New York, New York 10005. For information on obtaining copies of
RenaissanceRe s public filings at the New York Stock Exchange, please call (212) 656-5060.

We maintain a website at http://www.renre.com. We make available, free of charge through our website, our financial
information, including the information contained in our Annual Reports on Form 10-K, Quarterly Reports on Form
10-Q, Current Reports on Form 8-K and amendments to those reports filed or furnished pursuant to Section 13(a) or
15(d) of the Exchange Act as soon as reasonably practicable after we electronically file such material with, or furnish
such material to, the Commission. The information on our website is not incorporated by reference in this prospectus
supplement or the accompanying prospectus.

S-45

Table of Contents 85



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten
PROSPECTUS
$750,000,000
RENAISSANCERE HOLDINGS LTD.
COMMON SHARES, PREFERENCE SHARES, DEPOSITARY SHARES, DEBT SECURITIES,
WARRANTS TO PURCHASE COMMON SHARES, WARRANTS TO PURCHASE PREFERENCE
SHARES, WARRANTS TO PURCHASE DEBT SECURITIES, SHARE PURCHASE CONTRACTS AND
SHARE PURCHASE UNITS
RENAISSANCERE FINANCE, INC.
RENRE NORTH AMERICA HOLDINGS INC.
DEBT SECURITIES
FULLY AND UNCONDITIONALLY GUARANTEED TO
THE EXTENT PROVIDED IN THIS PROSPECTUS BY
RENAISSANCERE HOLDINGS LTD.
RENAISSANCERE CAPITAL TRUST II
PREFERRED SECURITIES
FULLY AND UNCONDITIONALLY GUARANTEED TO

THE EXTENT PROVIDED IN THIS PROSPECTUS BY

RENAISSANCERE HOLDINGS LTD.

We (and RenaissanceRe Finance, RRNAH and the Capital Trust, as indicated) may offer and sell from time to time:

common shares;

preference shares;

depositary shares representing preference shares or common shares;
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senior, subordinated or junior subordinated debt securities;

warrants to purchase common shares, preference shares or debt securities;

senior, subordinated or junior subordinated debt securities of RenaissanceRe Finance which we will
guarantee;

senior, subordinated or junior subordinated debt securities of RRNAH which we will guarantee;

preferred securities of the Capital Trust which we will guarantee;

share purchase contracts and share purchase units; and

units which may consist of any combination of the securities listed above.
We, RenaissanceRe Finance, RRNAH or the Capital Trust, as applicable, will provide the specific terms and initial
public offering prices of these securities in supplements to this prospectus. You should read this prospectus and any
supplement carefully before you invest. None of RenaissanceRe, RenaissanceRe Finance. RRNAH or the Capital
Trust will use this prospectus to confirm sales of any securities unless it is attached to a prospectus supplement.

We, RenaissanceRe Finance, RRNAH and the Capital Trust may sell these securities to or through underwriters and
also to other purchasers or through agents. The names of any underwriters or agents will be stated in an accompanying
prospectus supplement.

We, RenaissanceRe Finance, RRNAH and the Capital Trust may sell any combination of these securities in one or
more offerings up to a total dollar amount of $750,000,000.

Our common shares, Series C Preference Shares and Series E Preference Shares are traded on the New York Stock
Exchange under the symbols RNR, RNRPRC and RNRPRE, respectively. Other than our common shares, Series C
Preference Shares and Series E Preference Shares, there is no public trading market for the other securities that may be
offered hereby.

INVESTING IN THESE SECURITIES INVOLVES CERTAIN RISKS. SEE _RISK FACTORS ON PAGE 7
AND THE RISK FACTORS THAT WILL BE INCLUDED IN AN ACCOMPANYING PROSPECTUS
SUPPLEMENT.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF
THIS PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS
A CRIMINAL OFFENSE.
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This prospectus may not be used to consummate sales of offered securities unless accompanied by a prospectus
supplement.

The date of this prospectus is June 13, 2013.
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Consent under the Exchange Control Act 1972 (and its related regulations) has been obtained from the Bermuda
Monetary Authority for the issue and transfer of the common shares to and between non-residents of Bermuda for
exchange control purposes provided our shares remain listed on an appointed stock exchange, which includes the New
York Stock Exchange. This prospectus and the accompanying prospectus supplements will be filed with the Registrar
of Companies in Bermuda in accordance with Bermuda law. In granting such consent and in accepting this prospectus
for filing, neither the Bermuda Monetary Authority nor the Registrar of Companies in Bermuda accepts any
responsibility for our financial soundness or the correctness of any of the statements made or opinions expressed in
this prospectus.

Except as expressly provided in an underwriting agreement, no offered securities may be offered or sold in Bermuda
and offers may only be accepted from persons resident in Bermuda, for Bermuda exchange control purposes, where
such offers have been delivered outside of Bermuda. Persons resident in Bermuda, for Bermuda exchange control
purposes, may require the prior approval of the Bermuda Monetary Authority in order to acquire any offered
securities.

In this prospectus, references to RenaissanceRe, we, us, our andthe Company refer to RenaissanceRe Holdings
together with its subsidiaries unless the context indicates otherwise, references to RenaissanceRe Finance refer to
RenaissanceRe Finance, Inc., references to RRNAH refer to RenRe North America Holdings Inc. and references to the

Capital Trust refer to RenaissanceRe Capital Trust II. In addition, references in this prospectus to dollar and $ are to
United States currency, and the terms United States and U.S. mean the United States of America, its states, its
territories, its possessions and all areas subject to its jurisdiction.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we, RenaissanceRe Finance, RRNAH and the Capital Trust

have filed with the Securities and Exchange Commission (the Commission ) using a shelf registration process, relating
to the common shares, preference shares, depositary shares, debt securities, warrants to purchase common shares,
preference shares or debt securities, share purchase contracts, share purchase units, units, preferred securities and
guarantees described in this prospectus. This means:

we (and RenaissanceRe Finance. RRNAH and the Capital Trust, as indicated) may issue any combination of
securities covered by this prospectus from time to time, up to a total initial offering price of $750,000,000;

we, RenaissanceRe Finance, RRNAH or the Capital Trust, as the case may be, will provide a prospectus
supplement each time these securities are offered pursuant to this prospectus; and

the prospectus supplement will provide specific information about the terms of that offering and also may

add, update or change information contained in this prospectus.
This prospectus provides you with a general description of the securities we (and RenaissanceRe Finance, RRNAH
and the Capital Trust, as indicated) may offer. This prospectus does not contain all of the information set forth in the
registration statement as permitted by the rules and regulations of the Commission. For additional information
regarding us, RenaissanceRe Finance, RRNAH, the Capital Trust and the offered securities, please refer to the
registration statement. Each time we, RenaissanceRe Finance, RRNAH or the Capital Trust sell securities, we,
RenaissanceRe Finance, RRNAH or the Capital Trust, as applicable, will provide a prospectus supplement that will
contain specific information about the terms of that offering. The prospectus supplement may also add, update or
change information contained in this prospectus. You should read both this prospectus and any prospectus supplement
together with additional information described under the heading Where You Can Find More Information.

RENAISSANCERE
OVERVIEW

RenaissanceRe is a Bermuda company with its registered and principal executive offices located at Renaissance
House, 12 Crow Lane, Pembroke HM 19 Bermuda, telephone (441) 295-4513. RenaissanceRe was established in
Bermuda in 1993 to write principally property catastrophe reinsurance and today is a leading global provider of
reinsurance and insurance coverages and related services. Our aspiration is to be the world s best underwriter of
high-severity, low frequency risks. Through our operating subsidiaries, we seek to produce superior returns for our
shareholders by being a trusted, long-term partner to our customers for assessing and managing risk, delivering
responsive solutions, and keeping our promises. We accomplish this by leveraging our core capabilities of risk
assessment and information management, and by investing in our capabilities to serve our customers across the cycles
that have historically characterized our markets. Overall, our strategy focuses on superior risk selection, superior
customer relationships and superior capital management. We provide value to our customers and joint venture
partners in the form of financial security, innovative products, and responsive service. We are known as a leader in
paying valid reinsurance claims promptly. We principally measure our financial success through long-term growth in
tangible book value per common share plus the change in accumulated dividends, which we believe is the most
appropriate measure of our financial performance, and believe we have delivered superior performance in respect of
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this measure over time.

Our core products include property catastrophe reinsurance, which we primarily write through our principal operating
subsidiary Renaissance Reinsurance Ltd. ( Renaissance Reinsurance ), our Lloyd s syndicate RenaissanceRe Syndicate
1458 ( Syndicate 1458 ), and joint ventures, principally DaVinci Reinsurance Ltd. ( Da Vinci ) and Top Layer
Reinsurance Ltd.; specialty reinsurance risks written through Renaissance
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Reinsurance, RenaissanceRe Specialty Risks Ltd., formerly known as Glencoe Insurance Ltd., Syndicate 1458 and
DaVinci; and other insurance products primarily written through Syndicate 1458. We believe that we are one of the
world s leading providers of property catastrophe reinsurance. We also believe we have a strong position in certain
specialty reinsurance lines of business and a growing presence in the Lloyd s marketplace. Our reinsurance and
insurance products are principally distributed through intermediaries, with whom we seek to cultivate strong
long-term relationships. We continually explore appropriate and efficient ways to address the risk needs of our clients.
We have created and managed several alternative capital vehicles in the past and may create additional shorter
duration or other risk bearing vehicles in the future.

Since a substantial portion of the reinsurance and insurance we write provides protection from damages relating to
natural and man-made catastrophes, our results depend to a large extent on the frequency and severity of such
catastrophic events, and the coverage we offer to customers affected by these events. We are exposed to significant
losses from these catastrophic events and other exposures that we cover. Accordingly, we expect a significant degree
of volatility in our financial results and our financial results may vary significantly from quarter-to-quarter or from
year-to-year, based on the level of insured catastrophic losses occurring around the world.

OTHER INFORMATION

For further information regarding RenaissanceRe, including financial information, you should refer to our recent
filings with the Commission.

RENAISSANCERE FINANCE

RenaissanceRe Finance is a Delaware corporation, with its principal executive offices located at c/o RenRe North
America Holdings Inc., 3200 Atlantic Avenue, Suite 114, Raleigh, NC 27604. The telephone number of
RenaissanceRe Finance is (919) 876 3633. RenaissanceRe Finance is a wholly owned subsidiary of RenaissanceRe
that was created solely for the purpose of issuing from time to time senior subordinated debt securities and junior
subordinated debt securities. Such securities may be issued directly to investors, or may be issued directly to a capital
trust.

RRNAH

RRNAH is a Delaware corporation, with its principal executive officers located at 3200 Atlantic Avenue, Suite 114,
Raleigh, NC 27604. The telephone number of RRNAH is (919) 876 3633. RRNAH principally serves as the holding
company for the U.S.-based operating subsidiaries and has no direct operations.

THE CAPITAL TRUST

The Capital Trust is a statutory business trust created under Delaware law pursuant to (1) a trust agreement executed
by us, as sponsor of the Capital Trust, and the Capital Trustees for the Capital Trust and (2) the filing of a certificate
of trust with the Delaware Secretary of State on January 5, 2001. The trust agreement will be amended and restated in
its entirety substantially in the form filed as an exhibit to the registration statement of which this prospectus forms a
part. The restated trust agreement will be qualified as an indenture under the Trust Indenture Act of 1939, as amended.

The Capital Trust exists for the exclusive purposes of:
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interests in the assets of the Capital Trust;
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using the gross proceeds from the sale of the preferred securities and common securities to acquire a
particular series of junior subordinated debt securities that may be issued by us, RenaissanceRe Finance or
RRNAH; and

engaging in only those other activities necessary or incidental to the issuance and sale of the preferred

securities and common securities.
We will directly or indirectly own all of the common securities of the Capital Trust. The common securities of the
Capital Trust will rank equally, and payments will be made thereon pro rata, with the preferred securities of the
Capital Trust, except that, if an event of default under the restated trust agreement has occurred and is continuing, the
rights of the holders of the common securities to payment in respect of distributions and payments upon liquidation,
redemption and otherwise will be subordinated to the rights of the holders of the preferred securities. The Capital
Trust is a legally separate entity.

Unless otherwise disclosed in the related prospectus supplement, the Capital Trust will have a term of approximately
55 years, but may dissolve earlier as provided in the restated trust agreement of the Capital Trust. Unless otherwise
disclosed in the applicable prospectus supplement, the Capital Trust s business and affairs will be conducted by the
trustees (the Capital Trustees ) appointed by us, as the direct or indirect holder of all of the common securities. The
holder of the common securities will be entitled to appoint, remove or replace any of, or increase or reduce the number
of, the Capital Trustees of the Capital Trust. The duties and obligations of the Capital Trustees of the Capital Trust
will be governed by the restated trust agreement of the Capital Trust.

Unless otherwise disclosed in the related prospectus supplement, two of the Capital Trustees (the Administrative
Trustees ) of the Capital Trust will be persons who are our employees or employees or officers of companies affiliated
with us. One Capital Trustee of the Capital Trust will be a financial institution (the Property Trustee ) that is not
affiliated with us and has a minimum amount of combined capital and surplus of not less than $50,000,000, which

shall act as property trustee and as indenture trustee for the purposes of compliance with the provisions of the Trust
Indenture Act, pursuant to the terms set forth in the applicable prospectus supplement. In addition, one Capital Trustee
of the Capital Trust (which may be the Property Trustee, if it otherwise meets the requirements of applicable law) will
have its principal place of business or reside in the State of Delaware (the Delaware Trustee ). We will pay all fees and
expenses related to the Capital Trust and the offering of preferred securities and common securities.

The office of the Delaware Trustee for the Capital Trust in the State of Delaware is located at c/o Deutsche Bank Trust
Company Delaware, 1011 Centre Road, Suite 200, Wilmington, Delaware 19805-1266. The principal executive office
for the Capital Trust is located at c/o RenRe North America Holdings Inc., 3200 Atlantic Avenue, Suite 114, Raleigh,
NC 27604. The telephone number of the Capital Trust is (919) 876 3633.

GENERAL DESCRIPTION OF THE OFFERED SECURITIES

We may from time to time offer under this prospectus, separately or together:

common shares, which we would expect to list on the New York Stock Exchange;

preference shares, the terms and series of which would be described in the related prospectus supplement;
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depositary shares, each representing a fraction of a share of common shares or a particular series of
preference shares, which will be deposited under a deposit agreement among us, a depositary selected by us
and the holders of the depositary receipts;

senior debt securities;

subordinated and junior subordinated debt securities which will be subordinated in right of payment to our
senior indebtedness;
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warrants to purchase common shares and warrants to purchase preference shares, which will be evidenced by
share warrant certificates and may be issued under the share warrant agreement independently or together
with any other securities offered by any prospectus supplement and may be attached to or separate from such
other offered securities;

warrants to purchase debt securities, which will be evidenced by debt warrant certificates and may be issued
under the debt warrant agreement independently or together with any other securities offered by any
prospectus supplement and may be attached to or separate from such other offered securities;

share purchase contracts obligating holders to purchase from us a specified number of common shares or
preference shares at a future date or dates;

share purchase units, consisting of a share purchase contract and, as security for the holder s obligation to
purchase common shares or preference shares under the share purchase contract, any of (1) our debt
securities, (2) debt obligations of third parties, including U.S. Treasury securities, or (3) preferred securities
of the Capital Trust; and

units which may consist of any combination of the securities listed above.
RenaissanceRe Finance may from time to time offer senior and subordinated debt securities and junior subordinated
debt securities to a capital trust, all of which will be fully and unconditionally guaranteed by us to the extent described
in this prospectus.

RRNAH may from time to time offer senior and subordinated debt securities and junior subordinated debt securities to
a capital trust, all of which will be fully and unconditionally guaranteed by us to the extent described in this

prospectus.

The Capital Trust may offer preferred securities representing undivided beneficial interests in its assets, which will be
fully and unconditionally guaranteed to the extent described in this prospectus by us.

The aggregate initial offering price of these offered securities will not exceed $750,000,000.
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RATIO OF EARNINGS TO FIXED CHARGES
AND PREFERENCE SHARE DIVIDENDS OF RENAISSANCERE

For purposes of computing the following ratios of RenaissanceRe, earnings consist of pre-tax income from continuing
operations before adjustment for non-controlling interest in consolidated subsidiaries or undistributed income from
equity method investees, plus fixed charges to the extent that these charges are included in the determination of
earnings. Fixed charges consist of interest costs plus preference dividends and one-third of minimum rental payments
under operating leases (estimated by our management to be the interest factor of these rentals).

THREE
MONTHS
ENDED FISCAL YEAR ENDED DECEMBER 31,
MARCH 31,
2013 2012 2011 2010 2009 2008

Ratio of Earnings to Fixed Charges 41.85x 30.10x  (0.09)x(1) 33.97x 62.18x 3.03x
Ratio of Earnings to Combined Fixed
Charges and Preference Share Dividends 19.78x(2) 12.64x  (0.04)x(3) 12.63x 18.09x 1.17x

(1) The ratio of earnings to fixed charges was less than one-to one for the year ended December 31, 2011. Additional
earnings of $28.8 million would have been needed to have a one-to-one ratio of earnings to fixed charges for the
year ended December 31, 2011.

(2) Subsequent to March 31, 2013, RenaissanceRe issued an aggregate liquidation preference of $275,000,000 of
Series E Preference Shares with a stated dividend of 5.375% and used the proceeds of such offering to call for
mandatory redemption on June 27, 2013 $125,000,000 in aggregate liquidation preference of its 6.08% Series C
Preference Shares and to call for mandatory redemption on June 27, 2013 $150,000,000 in aggregate liquidation
preference of its 6.60% Series D Preference Shares. There are currently outstanding 5,000,000 6.08% Series C
Preference Shares with an aggregate liquidation preference of $125,000,000, and 11,000,000 5.375% Series E
Preference Shares with an aggregate liquidation preference of $275,000,000. The Series C Preference Shares and
Series D Preference Shares called for mandatory redemption on June 27, 2013 are deemed to be no longer
outstanding in accordance with terms of the securities. None of these issuances or redemptions are reflected in
these ratios.

(3) The ratio of earnings to combined fixed charges and preference share dividends was less than one-to one for the
year ended December 31, 2011. Additional earnings of $63.8 million would have been needed to have a
one-to-one ratio of earnings to combined fixed charges and preference share dividends for the year ended
December 31, 2011.
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RATIO OF EARNINGS TO FIXED CHARGES OF RRNAH

For purposes of computing the following ratios of RRNAH, earnings consist of pre-tax income from continuing
operations before adjustment for non-controlling interest in consolidated subsidiaries or undistributed income from
equity method investees, plus fixed charges to the extent that these charges are included in the determination of
earnings. Fixed charges consist of interest costs and one-third of minimum rental payments under operating leases
(estimated by our management to be the interest factor of these rentals).

THREE
MONTHS
ENDED FISCAL YEAR ENDED DECEMBER 31,
MARCH 31,
2013 2012 2011 2010 2009 2008
Ratio of Earnings to Fixed
Charges 1.96x  (1.52)x(1) (B4Dx(1) (@437)x(1) 1.89 (7.60)x(1)

(1) The ratio of earnings to fixed charges was less than one-to-one for the years ended December 31, 2012, 2011,
2010 and 2008. Additional earnings of $37.1 million, $67.7 million, $65.5 million and $32.7 million would have
been needed to have a one to-one ratio of earnings to fixed charges for the years ended December 31, 2012, 2011,
2010 and 2008.

Neither RenaissanceRe Finance nor the Capital Trust had any operations during the periods set forth above.
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RISK FACTORS

An investment in our securities involves certain risks. Before you invest in any of the securities offered by us,
RenaissanceRe Finance, RRNAH or the Capital Trusts, you should carefully consider the risks involved. Accordingly,
you should carefully consider:

the information contained or incorporated by reference into this prospectus, including the Risk Factors set forth in
our Annual Report on Form 10-K for the year ended December 31, 2012;

the information, including risk factors, in any of our subsequent current, quarterly and annual reports and other
documents we file with the Commission after the date of this prospectus that are incorporated by reference
herein; and

the information, including risk factors, contained in or incorporated by reference into any prospectus supplement
relating to specific offerings of securities.
Our business, results of operations or financial condition could be adversely affected by any of these risks or by
additional risks and uncertainties not currently known to us or that we currently consider immaterial.

FORWARD-LOOKING STATEMENTS

Certain information included or incorporated by reference in this prospectus or the accompanying prospectus
supplement contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended (the Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange
Act ). Forward-looking statements are necessarily based on estimates and assumptions that are inherently subject to
significant business, economic and competitive uncertainties and contingencies, many of which, with respect to future
business decisions, are subject to change. These uncertainties and contingencies can affect actual results and could
cause actual results to differ materially from those expressed in any forward-looking statements made by, or on behalf
of, us.

In particular, statements using words such as may , should , estimate , expect , anticipate , intends , believe , |
potential , or words of similar import generally involve forward-looking statements. In light of the risks and

uncertainties inherent in all future projections, the inclusion of forward-looking statements in this prospectus should

not be considered as a representation by us or any other person that our objectives or plans will be achieved.

Numerous factors could cause our actual results to differ materially from those addressed by the forward-looking

statements, including the following:

we are exposed to significant losses from catastrophic events and other exposures that we cover, which we expect
to cause significant volatility in our financial results from time to time;

the frequency and severity of catastrophic events or other events which we cover could exceed our estimates and
cause losses greater than we expect;
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the inherent uncertainties in our reserving process, particularly as regards to large catastrophic events and longer
tail casualty lines, which uncertainties could increase as the product classes we offer evolve over time;

the risk of the lowering or loss of any of the financial strength, claims paying or enterprise wide risk management
ratings of RenaissanceRe or of one or more of our subsidiaries or changes in the policies or practices of the rating
agencies;

risks associated with appropriately modeling, pricing for, and contractually addressing new or potential factors in
loss emergence, such as the trend toward potentially significant global warming and other aspects of climate
change which have the potential to adversely affect our business, any of which could cause us to underestimate
our exposures and potentially adversely impact our financial results;
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risks due to our increasing reliance on a small and potentially decreasing number of insurance and reinsurance
brokers for the preponderance of our revenue;

the risk that our customers may fail to make premium payments due to us (a risk that we believe has increased in
certain of our key markets), as well as the risk of failures of our reinsurers, brokers or other counterparties to
honor their obligations to us, including as regards to large catastrophic events, and also including their obligations
to make third party payments for which we might be liable;

a contention by the U.S. Internal Revenue Service (the IRS ) that Renaissance Reinsurance, or any of our other
Bermuda subsidiaries, is subject to U.S. taxation;

risks associated with implementing our business strategies and initiatives, including risks related to developing or
enhancing the operations, controls and other infrastructure necessary in respect of our more recent, new or
proposed initiatives, and the risk that we may fail to succeed in our business or financing plans for these
initiatives;

risks relating to operating in a highly competitive environment, which we expect to continue to increase over time
from new competition from traditional and non-traditional participants, particularly as capital markets products
provide alternatives and replacements for more traditional reinsurance and insurance products, as new entrants or
existing competitors attempt to replicate our business model, and as a result of consolidation in the (re)insurance
industry;

risks associated with potential for loss of services of any one of our key senior officers, the risk that we fail to
attract or retain the executives and employees necessary to manage our business, or difficulties associated with
the transition of members of our senior management team for new or expanded roles necessary to execute our
strategic and tactical plans;

risks relating to adverse legislative developments that could reduce the size of the private markets we serve, or
impede their future growth, including proposals to shift U.S. catastrophe risks to federal mechanisms; similar
proposals at the state level in the U.S., including the risk of new legislation in Florida to expand the reinsurance
coverage offered by the Florida Hurricane Catastrophe Fund (the FHCF ) and the insurance policies written by
Citizens Property Insurance Corporation ( Citizens ), or failing to implement reforms to reduce such coverage; and
the risk that new legislation will be enacted in the international markets we serve which might reduce market
opportunities in the private sector, weaken our customers or otherwise adversely impact us;

risks relating to the inability, or delay, in the claims paying ability of Citizens, FHCF or of private market
participants in Florida, particularly following a large windstorm or of multiple smaller storms, which we believe
would further weaken or destabilize the Florida market and give rise to an unpredictable range of impacts which
might be adverse to us, perhaps materially so;
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the risk of potential challenges to the claim of exemption from insurance regulation of RenaissanceRe and certain
of our subsidiaries under certain current laws and the risk of increased global regulation of the insurance and
reinsurance industry;

the passage of federal or state legislation subjecting Renaissance Reinsurance or our other Bermuda subsidiaries
to supervision, regulation or taxation in the U.S. or other jurisdictions in which we operate, or increasing the
taxation of business ceded to us;

the risk that there could be regulatory or legislative changes adversely impacting us, as a Bermuda-based
company, relative to our competitors, or actions taken by multinational organizations having such an impact;

risks associated with highly subjective judgments, such as valuing our more illiquid assets, and determining the
impairments taken on our investments, all of which impact our reported financial position and operating results;

risks associated with our investment portfolio, including the risk that our investment assets may fail to yield
attractive or even positive results; and the risk that investment managers may breach our investment guidelines,
or the inability of such guidelines to mitigate risks arising out of the ongoing period of relative economic
weakness;
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risks associated with inflation, which could cause loss costs to increase, and impact the performance of our
investment portfolio, thereby adversely impacting our financial position or operating results;

the risk we might be bound to policyholder obligations beyond our underwriting intent, including due to
emerging claims and coverage issues;

risks associated with counterparty credit risk, including with respect to reinsurance brokers, customers, agents,
retrocessionaires, capital providers, parties associated with our investment portfolio and/or our energy trading
business, and premiums and other receivables owed to us, which risks we believe continue to be heightened as a
result of the ongoing period of relative economic weakness;

the risk we might be bound to policyholder obligations beyond our underwriting intent, including due to
emerging claims and coverage issues;

risks associated with our allocation of capital to our weather and energy risk management operations,
including the risks that these operations may give rise to unforeseen or unanticipated losses;

the risk that ongoing or future industry regulatory developments will disrupt our business, or that of our business
partners, or mandate changes in industry practices in ways that increase our costs, decrease our revenues or
require us to alter aspects of the way we do business;

acts of terrorism, war or political unrest;

changes in insurance regulations in the U.S. or other jurisdictions in which we operate, including risks arising out
of the Wall Street Reform and Consumer Protection Act of 2010 or its related rule making or implementation;

risks that the advent of the new U.S. Federal Insurance Office or other related developments may adversely
impact our business, or significantly increase our operating costs;

operational risks, including system or human failures;

risks in connection with our management of third party capital;

changes in economic conditions, including interest rate, currency, equity and credit conditions which could affect
our investment portfolio or declines in our investment returns for other reasons which could reduce our
profitability and hinder our ability to pay claims promptly in accordance with our strategy, which risks we believe
are currently enhanced in light of the current uncertainty regarding U.S. fiscal policy and the ongoing period of
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relative economic weakness, both globally, particularly in respect of Eurozone countries and companies, and in
the U.S;

risks relating to our potential failure to comply with covenants in our debt agreements;

risks relating to the inability of our operating subsidiaries to declare and pay dividends to RenaissanceRe;

risks that we may require additional capital in the future, particularly after a catastrophic event or to support
potential growth opportunities in our business, which may not be available or may be available only on
unfavorable terms;

risks that certain of our new or potentially expanding business lines could have a significant negative impact on
our financial results or cause significant volatility in our results for any particular period, including risks relating
to our weather and energy risk operations, whose results may be more volatile than we estimate;

risks arising out of possible changes in the distribution or placement of risks due to increased consolidation of
customers or insurance and reinsurance brokers, or from potential changes in their business practices which may
be required by future regulatory changes; and

risks relating to changes in regulatory regimes and/or accounting rules, which could result in significant changes
to our financial results, including but not limited to, the European Union directive concerning capital adequacy,
risk management and regulatory reporting for insurers.
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USE OF PROCEEDS

Unless the applicable prospectus supplement states otherwise, the net proceeds from the sale of securities offered by
RenaissanceRe, RenaissanceRe Finance, RRNAH or the Capital Trust will be used by us and our subsidiaries for
working capital, capital expenditures, acquisitions and other general corporate purposes. Until we use the net proceeds
in this manner, we may temporarily use them to make short-term investments or reduce short-term borrowings.

DESCRIPTION OF OUR CAPITAL SHARES

The following is a summary of certain provisions of our Memorandum of Association (the Memorandum ) and
Bye-Laws, and the applicable Certificate of Designation, Preferences and Rights for our Series C Preference Shares
and Series E Preference Shares. Because this summary is not complete, you should refer to our Memorandum and
Bye-Laws and the applicable certificate of designation for complete information regarding the provisions of these
governing documents, including the definitions of some of the terms used below. Copies of these governing
documents are incorporated by reference as exhibits to the registration statement of which this prospectus forms a
part. Whenever we refer to particular sections or defined terms of the Memorandum, the Bye-Laws or the certificates
of designation, such sections or defined terms are incorporated herein by reference and the statement in connection
with such reference is made is qualified in its entirety by such reference.

COMMON SHARES

Our common shares are listed on the New York Stock Exchange under the symbol RNR. The common shares
currently issued and outstanding are fully paid and nonassessable within the meaning of applicable Bermuda law. We
have authorized the issuance of 225,000,000 common shares, and 44,510,091 shares were outstanding on March 31,
2013. Any common shares offered by a prospectus supplement, upon issuance against full consideration, will be fully
paid and nonassessable within the meaning of applicable Bermuda law. There are no provisions of Bermuda law or
our Memorandum and Bye-Laws which impose any limitation on the rights of shareholders to hold or vote common
shares by reason of their not being residents of Bermuda.

A more detailed description of our common shares is set forth in our registration statement filed under the Exchange
Act on Form 8-A on July 24, 1995, including any amendment or report for the purpose of updating such description.

SERIES C PREFERENCE SHARES

Currently, 5,000,000 of our 6.08% Series C Preference Shares are outstanding; an additional 5,000,000 Series C
Preference Shares have been called for redemption and will be redeemed as of June 27, 2013 and are no longer
deemed to be outstanding in accordance with the terms of the securities. The Series C Preference Shares are listed on
the New York Stock Exchange under the symbol RNRPRC . The Series C Preference Shares currently issued and
outstanding are fully paid and nonassessable within the meaning of applicable Bermuda law. Because the following
summary of the terms of the Series C Preference Shares is not complete, you should refer to the Memorandum, the
Bye-Laws and the applicable Certificate of Designation, Preferences and Rights for complete information regarding
the terms of the Series C Preference Shares.

General. The holders of Series C Preference Shares have no preemptive rights with respect to any of our common
shares or any of our other securities convertible into or carrying rights or options to purchase any such shares. The
Series C Preference Shares are not subject to any sinking fund or other obligation on our part to redeem or retire the
Series C Preference Shares. Unless we redeem them, the Series C Preference Shares will have a perpetual term with
no maturity. The Series C Preference Shares rank pari passu to our Series E Preference Shares and senior to our

Table of Contents 106



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

common shares with respect to payment of dividends and amounts upon liquidation, dissolution or winding-up.

10

Table of Contents 107



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten

Dividends. Dividends on the Series C Preference Shares are cumulative from the date of original issuance and are
payable when, as and if declared by our Board of Directors, quarterly in arrears, in an amount per share equal to
6.08% of the liquidation preference per annum. Such dividends will accrue on each Series C Preference Share from
the first day of the dividend period in which such share is issued or from such other date as the Board may fix for such
purpose.

No dividends will be paid upon any shares of any class or series of shares of RenaissanceRe ranking on a parity with
the Series C Preference Shares with respect to the payment of dividends and amounts upon our liquidation, dissolution
or winding up (for purposes of this section, Parity Shares ) (other than partial dividends to be shared pro rata by the
holders of Parity Shares and Series C Preference Shares) unless full cumulative dividends have been paid or declared
and set apart for payment on the Series C Preference Shares for all past dividend periods. No dividends will be paid
upon any common shares or other shares of any class or series of shares of RenaissanceRe ranking junior to the Series
C Preference Shares with respect to either the payment of dividends or amounts upon our liquidation, dissolution or
winding up (for purposes of this section, Junior Shares ) unless full cumulative dividends have been paid or declared
and set apart for payment on the Series C Preference Shares and any Parity Shares for all past dividend periods and for
the current dividend period, subject to certain exceptions.

Liguidation. In case of our voluntary or involuntary liquidation, dissolution or winding up, the holders of Series C
Preference Shares will be entitled to receive from our assets legally available for distribution to shareholders a
liquidation preference of $25 per share, plus accrued and unpaid dividends (whether or not earned or declared), if any,
to the date of liquidation, without interest.

It is possible that, in case of our voluntary or involuntary liquidation, dissolution or winding up, our assets could be
insufficient to pay the holders of all of the classes or series of preference shares then outstanding the full, or any,
amounts to which they may be entitled. In that circumstance, the holders of Series C Preference Shares and any Parity
Shares will share ratably in such assets in accordance with the respective amounts that would be payable on such
Series C Preference Shares and Parity Shares if all amounts payable thereon were paid in full.

Our amalgamation, consolidation or merger with or into any other corporation, or a sale of all or substantially all of
our assets, or a statutory share exchange, will not be deemed to constitute a liquidation, dissolution or winding up.

Redemption. We may redeem the Series C Preference Shares, in whole or in part, at any time, at a redemption price of
$25 per share, plus accrued and unpaid dividends, if any, to the date of redemption, without interest. The Series C
Preference Shares have no stated maturity, are not subject to any sinking fund or mandatory redemption and are not
convertible into or exchangeable for any of our other securities.

Unless full cumulative dividends have been paid or declared and set apart for payment on the Series C Preference
Shares and any Parity Shares for all past dividend periods and for the current dividend period:

(1) we may not purchase any Series C Preference Shares or Parity Shares except in accordance with a purchase offer
made in writing to all holders of Series C Preference Shares and Parity Shares upon such terms as the Board, in its
sole discretion after consideration of the respective annual dividend rate and other relative rights and preferences of
the respective classes or series, will determine (which determination will be final and conclusive) will result in fair
and equitable treatment among the respective classes or series; and

(2) we may not redeem, purchase or otherwise acquire, or permit any subsidiary to purchase or acquire, any Junior
Shares, subject to certain exceptions.
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Reissuance of Shares. Any Series C Preference Shares reacquired in any manner by RenaissanceRe will have the
status of authorized but unissued preference shares, and may be reissued as part of the same class or series or may be
reclassified and reissued by the Board in the same manner as any other authorized and unissued preference shares.

Voting. Except as indicated below or as otherwise required by applicable law, the holders of Series C Preference
Shares will have no voting rights.

Whenever dividends payable on the Series C Preference Shares or on any Parity Shares are in arrears in an aggregate
amount equivalent to six full quarterly dividends on all of such Series C Preference Shares or Parity Shares, as
applicable, then outstanding, the holders of Series C Preference Shares, together with the holders of Parity Shares, will
have the right, voting together as a single class regardless of class or series, to elect two directors of our Board. We
will use our best efforts to increase the number of directors constituting the Board to the extent necessary to effectuate
such right. Whenever all arrearages in dividends on the Series C Preference Shares and the Parity Shares shall have
been paid and dividends thereon for the current quarterly dividend period shall have been declared and paid or set
apart for payment, the rights of such holders of Series C Preference Shares and the Parity Shares to elect members of
the Board will cease, subject to revesting in the event of each and every subsequent default in an aggregate amount
equivalent to six full quarterly dividends.

The rights attached to the Series C Preference Shares may only be varied with the consent in writing of the holders of
three-quarters of the outstanding Series C Preference Shares, or with the sanction of a special resolution approved by
at least a majority of the votes cast by the holders of the Series C Preference Shares at a separate meeting in which a
quorum is present. The rights attached to Series C Preference Shares will not be deemed to be varied by the creation
or issue of any shares or any securities convertible into or evidencing the right to purchase shares ranking prior to or
equally with the Series C Preference Shares with respect to the payment of dividends or of assets upon liquidation,
dissolution or winding up. Holders of Series C Preference Shares are not entitled to vote on any sale of all or
substantially all of our assets.

On any item on which the holders of the Series C Preference Shares are entitled to vote, such holders will be entitled
to one vote for each Series C Preference Share held.

A more detailed description of the Series C Preference Shares is set forth in our registration statement filed under the
Exchange Act on Form 8-A on March 19, 2004, including any amendment or report for the purpose of updating such
description. If we issue preference shares in the future, they may, or may not, be on terms similar to the Series C
Preference Shares.

SERIES E PREFERENCE SHARES

Currently, 11,000,000 of our 5.375% Series E Preference Shares are outstanding. The Series E Preference Shares are
listed on the New York Stock Exchange under the symbol RNRPRE . The Series E Preference Shares currently issued
and outstanding are fully paid and nonassessable within the meaning of applicable Bermuda law. Because the

following summary of the terms of the Series E Preference Shares is not complete, you should refer to the
Memorandum, the Bye-Laws and the applicable Certificate of Designation, Preferences and Rights for complete
information regarding the terms of the Series E Preference Shares.

General. The holders of Series E Preference Shares have no preemptive rights with respect to any of our common
shares or any of our other securities convertible into or carrying rights or options to purchase any such shares. The
Series E Preference Shares are not subject to any sinking fund or other obligation on our part to redeem or retire the
Series E Preference Shares. Unless we redeem them, the Series E Preference Shares will have a perpetual term with no
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Dividends. Dividends on the Series E Preference Shares are payable from the date of original issuance on a
non-cumulative basis, only when, as and if declared by our Board of Directors, quarterly in arrears, in an amount per
share equal to 5.375% of the liquidation preference per annum.

No dividends will be paid upon any shares of any class or series of shares of RenaissanceRe ranking on a parity with
the Series E Preference Shares with respect to the payment of dividends and amounts upon our liquidation, dissolution
or winding up (for purposes of this section, Parity Shares ) (other than partial dividends to be shared pro rata by the
holders of Parity Shares and Series E Preference Shares) for any period unless there will have been paid or declared
and set apart for payment dividends to be paid to the holders of the Series E Preference Shares for the current dividend
period. No dividends will be paid upon any class or series of shares of RenaissanceRe ranking junior to the Series E
Preference Shares with respect to either the payment of dividends or amounts upon our liquidation, dissolution or
winding up (for purposes of this section, Junior Shares ) for any period unless there will have been paid or declared
and set apart for payment dividends to be paid to the holders of the Series E Preference Shares and Parity Shares for
the current dividend period, subject to certain exceptions.

Liquidation. In case of our voluntary or involuntary liquidation, dissolution or winding up, the holders of Series E
Preference Shares will be entitled to receive from our assets legally available for distribution to shareholders a
liquidation preference of $25 per share, plus declared and unpaid dividends, if any, to the date of liquidation, without
accumulation of any undeclared dividends and without interest.

It is possible that, in case of our voluntary or involuntary liquidation, dissolution or winding up, our assets could be
insufficient to pay the holders of all of the classes or series of preference shares then outstanding the full, or any,
amounts to which they may be entitled. In that circumstance, the holders of Series E Preference Shares and any Parity
Shares will share ratably in such assets in accordance with the respective amounts that would be payable on such
Series E Preference Shares and such Parity Shares if all amounts payable thereon were paid in full.

Our amalgamation, consolidation or merger with or into any other corporation, or a sale of all or substantially all of
our assets, or a statutory share exchange, will not be deemed to constitute a liquidation, dissolution or winding up.

Redemption. On and after June 1, 2018, we may redeem the Series E Preference Shares, in whole or in part, at any
time, at a redemption price of $25 per share, plus an amount equal to the portion of the quarterly dividend attributable
to the then-current dividend period to, but excluding, the date of redemption. The Series E Preference Shares have no
stated maturity, are not subject to any sinking fund or mandatory redemption and are not convertible into or
exchangeable for any of our other securities. We may not redeem the Series E Preference Shares before June 1, 2018,
except that we may redeem the Series E Preference Shares before that date at a redemption price of $26 per share, plus
declared and unpaid dividends, if any, to, but excluding, the date of redemption, without accumulation of any
undeclared dividends and without interest, if we submit a proposal to our common shareholders concerning an
amalgamation or submit any proposal for any other matter that requires, as a result of a change in Bermuda law, the
approval of the holders of the Series E Preference Shares, whether voting as a separate series or together with any
other series of preference shares as a single class. In addition, at any time following the occurrence of a tax event or
within 90 days under certain circumstances following the occurrence of a capital redemption trigger date, we may
redeem the Series E Preference Shares, in whole or in part, at a redemption price of $25 per share, plus declared and
unpaid dividends, if any, to, but excluding, the date of redemption, without accumulation of any undeclared dividends
and without interest.

Unless there will have been paid or declared and set apart for payment full dividends for the holders of the Series E
Preference Shares and the holders of any Parity Shares for the latest completed dividend period:
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the Board, in its sole discretion after consideration of the respective annual dividend rate and other relative rights and
preferences of the respective classes or series, will determine (which determination will be final and conclusive) will
result in fair and equitable treatment among the respective classes or series; and

(2) we may not redeem, purchase or otherwise acquire, or permit any subsidiary to purchase or acquire, any Junior
Shares, subject to certain exceptions.

Reissuance of Shares. Any Series E Preference Shares reacquired in any manner by RenaissanceRe will have the
status of authorized but unissued preference shares, and may be reissued as part of the same class or series or may be
reclassified and reissued by the Board in the same manner as any other authorized and unissued preference shares.

Voting. Except as indicated below or as otherwise required by applicable law, the holders of Series E Preference
Shares will have no voting rights.

Whenever dividends payable on the Series E Preference Shares or on any Parity Shares are in arrears in an aggregate
amount equivalent to six full quarterly dividends on all of such Series E Preference Shares or Parity Shares, as
applicable, then outstanding, the holders of Series E Preference Shares, together with the holders of Parity Shares, will
have the right, voting together as a single class regardless of class or series, to elect two directors of our Board. We
will use our best efforts to increase the number of directors constituting the Board to the extent necessary to effectuate
such right. Whenever all arrearages in dividends on the Series E Preference Shares and the Parity Shares shall have
been paid and dividends thereon for the current quarterly dividend period shall have been declared and paid or set
apart for payment, the rights of such holders of Series E Preference Shares and the Parity Shares to elect members of
the Board will cease, subject to revesting in the event of each and every subsequent default in an aggregate amount
equivalent to six full quarterly dividends.

The rights attached to the Series E Preference Shares may only be varied with the consent in writing of the holders of
three-quarters of the outstanding Series E Preference Shares, or with the sanction of a special resolution approved by

at least a majority of the votes cast by the holders of the Series E Preference Shares at a separate meeting in which a

quorum is present; provided, however, that the terms of the Series E Preference Shares may also be varied under

certain circumstances in connection with a tax event or a capital redemption disqualification event . The rights attached
to Series E Preference Shares will not be deemed to be varied by the creation or issue of any shares or any securities
convertible into or evidencing the right to purchase shares ranking prior to or equally with the Series E Preference

Shares with respect to the payment of dividends or of assets upon liquidation, dissolution or winding up. Holders of

Series E Preference Shares are not entitled to vote on any sale of all or substantially all of our assets.

On any item on which the holders of the Series E Preference Shares are entitled to vote, such holders will be entitled
to one vote for each Series E Preference Share held.

A more detailed description of the Series E Preference Shares is set forth in our registration statement filed under the
Exchange Act on Form 8-A on May 28, 2013, including any amendment or report for the purpose of updating such
description. If we issue preference shares in the future, they may, or may not, be on terms similar to the Series E
Preference Shares.

OTHER PREFERENCE SHARES
Our Bye-Laws divide our share capital into 225,000,000 common shares and 100,000,000 preference shares.

Currently, 5,000,000 of our 6.08% Series C Preference Shares are outstanding and 11,000,000 of our 5.375% Series E
Preference Shares are outstanding (an additional 5,000,000 Series C Preference Shares have been called for
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issuance against full consideration, will be fully paid and nonassessable. The particular rights and preferences of the
preference shares offered by any prospectus supplement will be described in the prospectus supplement.

A prospectus supplement will specify the terms of a particular class or series of preference shares as follows:

the number of shares to be issued and sold and the distinctive designation thereof;

the dividend rights of the preference shares, whether dividends will be cumulative and, if so, from which
date or dates and the relative rights or priority, if any, of payment of dividends on preference shares and any
limitations, restrictions or conditions on the payment of such dividends;

the voting powers, if any, of the preference shares, equal to or greater than one vote per share, which may
include the right to vote, as a class or with other classes of capital stock, to elect one or more of our
directors;

the terms and conditions (including the price or prices, which may vary under different conditions and at
different redemption dates), if any, upon which all or any part of the preference shares may be redeemed, at
whose option such a redemption may occur, and any limitations, restrictions or conditions on such
redemption;

the terms, if any, upon which the preference shares will be convertible into or exchangeable for our shares of
any other class, classes or series;

the relative amounts, and the relative rights or priority, if any, of payment in respect of preference shares,
which the holders of the preference shares will be entitled to receive upon our liquidation, dissolution,
winding up, merger or sale of assets;

the terms, if any, of any purchase, retirement or sinking fund to be provided for the preference shares;

the restrictions, limitations and conditions, if any, upon the issuance of our indebtedness so long as any
preference shares are outstanding; and

any other relative rights, preferences, limitations and powers not inconsistent with applicable law, the
Memorandum or the Bye-Laws.
TRANSFER AGENT

Our registrar and transfer agent for each of our common shares, Series C Preference Shares and Series E Preference
Shares is Computershare Shareowner Services LLC.

Table of Contents 116



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2
TRANSFER OF SHARES

Our Bye-Laws contain various provisions affecting the transferability of our shares. Under the Bye-Laws, the Board
has absolute discretion to decline to register a transfer of shares:

(1) unless the appropriate instrument of transfer is submitted along with such evidence as the Board may reasonably
require showing the right of the transferor to make the transfer;

(2) unless all applicable consents and authorizations of any governmental body or agency in Bermuda have been
obtained; or

(3) if the Board determines that such transfer would result in a person owning or controlling shares that constitute
9.9% or more of any class or series of our issued shares.

The primary purpose for the restriction on a holder of our shares from owning or exercising more than 9.9% of the
total voting rights of all of our shareholders is to reduce the likelihood that we will be deemed a
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controlled foreign corporation within the meaning of the Internal Revenue Code for U.S. federal tax purposes. This
limit may also have the effect of deterring purchases of large blocks of common shares or proposals to acquire us,
even if some or a majority of the shareholders might deem these purchases or acquisition proposals to be in their best
interests. With respect to this issue, also see the provisions discussed below under Anti-Takeover Effects of Certain
Bye-Law Provisions.

If the Board refuses to register any transfer of shares, our Corporate Secretary shall send notice of such refusal to the
transferor and transferee within 10 days of the date on which the transfer was lodged with us.

Our Bermuda counsel has advised us that, while the precise form of the restrictions on transfers contained in the
Bye-Laws is untested, as a matter of general principle, restrictions on transfers are enforceable under Bermuda law
and are not uncommon. The transferor of such shares will be deemed to own such shares for dividend, voting and
reporting purposes until a transfer of such shares has been registered on our register of members, if at all.

ANTI-TAKEOVER EFFECTS OF CERTAIN BYE-LAW PROVISIONS

Our Bye-Laws contain certain provisions that make it more difficult to acquire control of us by means of a tender
offer, open market purchase, a proxy fight or otherwise. These provisions are designed to encourage persons seeking
to acquire control of us to negotiate with our directors. We believe that, as a general rule, the interests of our
shareholders would be best served if any change in control results from negotiations with our directors. These
provisions could have the effect of discouraging a prospective acquirer from making a tender offer or otherwise
attempting to obtain control of us. In addition, these Bye-Law provisions could prevent the removal of our current
board of directors and management.

In addition to those provisions of the Bye-Laws discussed above under Transfers of Shares, set forth below is a
description of certain other provisions of the Bye-Laws. Because the following description is intended as a summary
only and is therefore not complete, you should refer to the Bye-Laws, which are incorporated by reference as an
exhibit to the registration statement of which this prospectus forms a part, for complete information regarding these
provisions.

BOARD OF DIRECTOR PROVISIONS

Our Bye-Laws provide for a classified board, to which approximately one-third of the Board is elected each year at
our annual general meeting of shareholders. Accordingly, our directors serve three-year terms rather than one-year
terms. Moreover, our Bye-Laws provide that each director may be removed by the shareholders only for cause upon
the affirmative vote of the holders of not less than 66 2/3% of the voting rights attached to all issued and outstanding
capital shares entitled to vote for the election of that director. Further, our Bye-Laws fix the size of the Board at eight
directors although the incumbent Board may increase its size to eleven members; there are currently eleven members
of the Board. In addition, shareholders may only nominate persons for election as director at an annual or special
general meeting of shareholders called for the purpose of electing directors only if, among other things, a satisfactory
written notice signed by not less than 20 shareholders holding in the aggregate not less than 10% of our outstanding
paid-up share capital is timely submitted.

We believe that these Bye-Law provisions enhance the likelihood of continuity and stability in the composition of the
Board and in the policies formulated by the Board. We believe these provisions assist our Board to represent more
effectively the interests of all shareholders, including taking action in response to demands or actions by a minority
shareholder or group.
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Our classified Board makes it more difficult for shareholders to change the composition of our Board even if some or
a majority of the shareholders believe such a change would be desirable. Moreover, these Bye-Law provisions may
deter changes in the composition of the Board or certain mergers, tender offers or other future takeover attempts
which some or a majority of holders of our securities may deem to be in their best interest.
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RESTRICTIONS ON CERTAIN SHAREHOLDER ACTIONS

Our Bye-Laws restrict the ability of our shareholders to take certain actions. These restrictions, among other things,
limit the power of our shareholders to:

nominate persons to serve as directors;

submit resolutions to the vote of shareholders at an annual or special general meeting; and

requisition special general meetings.
Generally, the Bye-Laws prohibit shareholders from taking these actions unless certain requirements specified in the
Bye-Laws are met. These requirements include giving written notice, specifying information that must be provided in
connection with the notice or in relation to the requested action, taking specified actions within specified time periods,
and requiring a minimum number of holders to act.

These requirements regulating shareholder nominations and proposals may have the effect of deterring a contest for
the election of directors or the introduction of a shareholder proposal if the procedures summarized above are not
followed. They may also discourage or deter a third party from conducting a solicitation of proxies to elect its own
slate of directors or to introduce a proposal. For a more complete description of these provisions, you should refer to
the Bye-Laws, which are incorporated by reference as an exhibit to the registration statement of which this prospectus
forms a part.

SUPERMAJORITY REQUIREMENTS FOR CERTAIN AMENDMENTS

Our Bye-Laws require the affirmative vote of at least 66 2/3% of the voting rights attached to all of our issued and
outstanding capital shares to amend, repeal or adopt any provision inconsistent with several provisions of the
Bye-Laws. The provisions include, among others things, those relating to: the size of our Board and its division into
classes, the removal of directors, the powers of shareholders to nominate directors, to call shareholder meetings and to
propose matters to be acted on at shareholder meetings. This supermajority requirement could make it more difficult
for shareholders to propose and adopt changes to the Bye-Laws intended to facilitate the acquisition or exercise of
control over us.

AVAILABILITY OF SHARES FOR FUTURE ISSUANCES; SHAREHOLDER RIGHTS PLAN

We have available for issuance a large number of authorized but unissued shares. Generally, these shares may be
issued by action of our directors without further action by shareholders (except as may be required by applicable stock
exchange requirements). The availability of these shares for issue could be viewed as enabling the directors to make
more difficult a change in our control. For example, the directors could determine to issue warrants or rights to acquire
shares. In addition, we have authorized a sufficient amount of our shares such that we could put in place a shareholder
rights plan without further action by shareholders. A shareholder rights plan could serve to dilute or deter stock
ownership of persons seeking to obtain control of us.

Our ability to take these actions makes it more difficult for a third party to acquire us without negotiating with the
Board, even if some or a majority of the shareholders desired to pursue a proposed transaction. Moreover, these
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DESCRIPTION OF THE DEPOSITARY SHARES

GENERAL

We may, at our option, elect to offer depositary shares, each representing a fraction (to be set forth in the prospectus

supplement relating to our common shares or a particular series of preference shares) of a share of a common share or

a particular series of preference shares as described below. In the event we elect to do so, depositary receipts
evidencing depositary shares will be issued to the public.
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The shares of common shares or a class or series of preference shares represented by depositary shares will be
deposited under a deposit agreement among us, a depositary selected by us and the holders of the depositary receipts.
The depositary will be a bank or trust company having its principal office in the U.S. and having a combined capital
and surplus of at least $50,000,000. Subject to the terms of the deposit agreement, each owner of a depositary share
will be entitled, in proportion to the applicable fraction of a common share or preference share represented by such
depositary share, to all of the rights and preferences of the common shares or preference shares represented thereby
(including dividend, voting, redemption and liquidation rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary
receipts will be distributed to those persons purchasing the fractional shares of the common shares or related class or
series of preference shares in accordance with the terms of the offering described in the related prospectus supplement.
If we issue depositary shares, we will file copies of the forms of deposit agreement and depositary receipt as exhibits
to the registration statement of which this prospectus forms a part.

Pending the preparation of definitive depositary receipts, the depositary may, upon our written order, issue temporary
depositary receipts substantially identical to (and entitling the holders thereof to all of the rights pertaining to) the
definitive depositary receipts but not in definitive form. Definitive depositary receipts will be prepared thereafter
without unreasonable delay, and temporary depositary receipts will be exchangeable for definitive depositary receipts
without charge to the holder thereof.

The following description of the depositary shares sets forth the material terms and provisions of the depositary shares
to which any prospectus supplement may relate. The particular terms of the depositary shares offered by any
prospectus supplement, and the extent to which the general provisions described below may apply to the offered
securities, will be described in the prospectus supplement.

DIVIDENDS AND OTHER DISTRIBUTIONS

The depositary will distribute all cash dividends or other distributions received in respect of the related common
shares or class or series of preference shares to the record holders of depositary shares relating to such common shares
or class or series of preference shares in proportion to the number of such depositary shares owned by such holders.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record
holders of depositary shares entitled thereto, unless the depositary determines that it is not feasible to make such
distribution, in which case the depositary may, with our approval, sell such property and distribute the net proceeds
from such sale to such holders.

WITHDRAWAL OF SHARES

Upon surrender of the depositary receipts at the corporate trust office of the depositary (unless the related depositary
shares have previously been called for redemption), the holder of the depositary shares evidenced thereby is entitled to
delivery of the number of whole shares of the related common shares or class or series of preference shares and any
money or other property represented by such depositary shares. Holders of depositary shares will be entitled to receive
whole shares of the related common shares or class or series of preference shares on the basis set forth in the
prospectus supplement for such common shares or class or series of preference shares, but holders of such whole
common shares or preference shares will not thereafter be entitled to exchange them for depositary shares. If the
depositary receipts delivered by the holder evidence a number of depositary shares in excess of the number of
depositary shares representing the number of whole common shares or preference shares to be withdrawn, the
depositary will deliver to such holder at the same time a new depositary receipt evidencing such excess number of
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REDEMPTION OF DEPOSITARY SHARES

Whenever we redeem common shares or preference shares held by the depositary, the depositary will redeem as of the
same redemption date the number of depositary shares representing shares of common shares or the related class or
series of preference shares so redeemed. The redemption price per depositary share will be equal to the applicable
fraction of the redemption price per share payable with respect to such class or series of the common shares or
preference shares. If less than all of the depositary shares are to be redeemed, the depositary shares to be redeemed
will be selected by lot or pro rata as may be determined by the depositary.

VOTING THE COMMON SHARES OR PREFERENCE SHARES

Upon receipt of notice of any meeting at which the holders of the common shares or preference shares are entitled to
vote, the depositary will mail the information contained in such notice of meeting to the record holders of the
depositary shares relating to such common shares or preference shares. Each record holder of such depositary shares
on the record date (which will be the same date as the record date for the common shares or preference shares, as
applicable) will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of
the class or series of preference shares or common shares represented by such holder s depositary shares. The
depositary will endeavor, insofar as practicable, to vote the number of the common shares or preference shares
represented by such depositary shares in accordance with such instructions, and we will agree to take all action which
the depositary deems necessary in order to enable the depositary to do so. The depositary will abstain from voting
common shares or preference shares to the extent it does not receive specific instructions from the holders of
depositary shares representing such common shares or preference shares.

AMENDMENT AND TERMINATION OF THE DEPOSIT AGREEMENT

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at
any time be amended by agreement between us and the depositary. However, any amendment which materially and
adversely alters the rights of the holders of depositary receipts will not be effective unless such amendment has been
approved by the holders of depositary receipts representing at least a majority (or, in the case of amendments relating
to or affecting rights to receive dividends or distributions or voting or redemption rights, 66 2/3%, unless otherwise
provided in the related prospectus supplement) of the depositary shares then outstanding. The deposit agreement may
be terminated by us or the depositary only if (1) all outstanding depositary shares have been redeemed, (2) there has
been a final distribution in respect of the common shares or the related class or series of preference shares in
connection with our liquidation, dissolution or winding up and such distribution has been distributed to the holders of
depositary receipts or if (3) upon the consent of holders of depositary receipts representing not less than 66 2/3% of
the depositary shares outstanding.

CHARGES OF DEPOSITARY

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will also pay charges of the depositary in connection with the initial deposit of the related common
shares or class or series of preference shares and any redemption of such common shares or preference shares. Holders
of depositary receipts will pay all other transfer and other taxes and governmental charges and such other charges as
are expressly provided in the deposit agreement to be for their accounts.

The depositary may refuse to effect any transfer of a depositary receipt or any withdrawal of shares of common shares

or a class or series of preference shares evidenced thereby until all such taxes and charges with respect to such
depositary receipt or such common shares or preference shares are paid by the holders thereof.
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The depositary will forward all reports and communications from us which are delivered to the depositary and which
we are required to furnish to the holders of the common shares or preference shares.
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Neither we nor the depositary will be liable if either of us is prevented or delayed by law or any circumstance beyond
our control in performing our obligations under the deposit agreement. Our obligations and the obligations of the
depositary under the deposit agreement will be limited to performance in good faith of their duties thereunder and
neither we nor the depositary will be obligated to prosecute or defend any legal proceeding in respect of any
depositary shares or class or series of preference shares unless satisfactory indemnity is furnished. We and the
depositary may rely on written advice of counsel or accountants, or information provided by persons presenting
preference shares for deposit, holders of depositary shares or other persons believed to be competent and on
documents believed to be genuine.

RESIGNATION AND REMOVAL OF DEPOSITARY

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time
remove the depositary. Any such resignation or removal of the depositary will take effect upon the appointment of a
successor depositary, which successor depositary must be appointed within 60 days after delivery of the notice of
resignation or removal and must be a bank or trust company having its principal office in the U.S. and having a
combined capital and surplus of at least $50,000,000.

DESCRIPTION OF THE DEBT SECURITIES

We, RenaissanceRe Finance and RRNAH may offer debt securities. The following description sets forth the material
terms and provisions of the debt securities to which any prospectus supplement may relate. Our senior debt securities
are to be issued under a senior indenture between us and a financial institution, as trustee, the form of which is filed as
an exhibit to the registration statement of which this prospectus forms a part; RenaissanceRe Finance s senior debt
securities are to be issued under a senior indenture between RenaissanceRe Finance and a financial institution, as
trustee, the form of which is filed as an exhibit to the registration statement of which this prospectus forms a part; and
RRNAH s senior debt securities are to be issued under a senior indenture between RRNAH and a financial institution,
as trustee, the form of which is filed as an exhibit to the registration statement of which this prospectus forms a part.
Our subordinated debt securities are to be issued under a subordinated indenture between us and a financial institution,
as trustee, the form of which is filed as an exhibit to the registration statement of which this prospectus forms a part;
RenaissanceRe Finance s subordinated debt securities are to be issued under a subordinated indenture between
RenaissanceRe Finance and a financial institution, as trustee, the form of which is filed as an exhibit to the registration
statement of which this prospectus forms a part; and RRNAH s subordinated debt securities are to be issued under a
subordinated indenture between RRNAH and a financial institution, as trustee, the form of which is filed as an exhibit
to the registration statement of which this prospectus forms a part. In addition, we, RenaissanceRe Finance and
RRNAH may issue junior subordinated debt securities to the Capital Trust in connection with the issuance of
preferred securities and common securities by the Capital Trust. These junior subordinated debt securities would be
issued under a separate junior subordinated indenture between us, RenaissanceRe Finance or RRNAH, as applicable,
and a financial institution, as trustee, the form of which is filed as an exhibit to the registration statement of which this
prospectus forms a part. The senior indentures, the subordinated indentures and the junior subordinated indentures are
sometimes referred to herein collectively as the indentures and each individually as an indenture. The particular terms
of the debt securities offered by any prospectus supplement, and the extent to which the general provisions described
below may apply to the offered debt securities, will be described in the prospectus supplement.

Because the following summaries of the material terms and provisions of the indentures and the related debt securities
are not complete, you should refer to the forms of the indentures and the debt securities for complete information
regarding the terms and provisions of the indentures, including the definitions of some of the terms used below, and
the debt securities. Wherever we refer to particular articles, sections or defined terms of an indenture, those articles,
sections or defined terms are incorporated herein by reference. Whenever we refer to particular articles, sections or
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articles, sections or defined terms are contained in all indentures. The senior indentures and the subordinated
indentures are substantially identical, except for provisions relating to subordination. The subordinated indentures and
the junior subordinated indenture are substantially identical, except for certain rights and covenants of ours,
RenaissanceRe Finance or RRNAH, as applicable, and provisions relating to the issuance of securities to the Capital
Trust.

GENERAL

The indentures do not limit the aggregate principal amount of the debt securities that we, RenaissanceRe Finance or
RRNAH may issue thereunder and provide that we, RenaissanceRe Finance or RRNAH, as applicable, may issue the
debt securities thereunder from time to time in one or more series. Unless otherwise described in a prospectus
supplement regarding any debt securities, the indentures do not limit the amount of other indebtedness or the debt
securities which we or our subsidiaries may issue.

Unless otherwise provided in a prospectus supplement, our, RenaissanceRe Finance s and RRNAH s senior debt

securities will be unsecured obligations of the respective issuer and will rank equally with all of such issuer s other
unsecured and unsubordinated indebtedness. The subordinated debt securities will be unsecured obligations of the

issuer, subordinated in right of payment to the prior payment in full of all Senior Indebtedness (which term includes

the senior debt securities) of such issuer as described below under Subordination of the Subordinated Debt Securities

of RenaissanceRe , Subordination of the Subordinated Debt Securities of RenaissanceRe Finance, = Subordination of the
Subordinated Debt Securities of RRNAH and in the applicable prospectus supplement. The junior subordinated debt
securities will be unsecured obligations of the issuer, subordinated in right of payment to the prior payment in full of

all Senior Indebtedness of such issuer, as described below under Certain Provisions of the Junior Subordinated Debt
Securities Issued to the Capital Trust and in the applicable prospectus supplement.

Because we are a holding company, our rights and the rights of our creditors (including the holders of our debt
securities and the holders of RenaissanceRe Finance s or RRNAH s securities who are creditors of RenaissanceRe by
virtue of our guarantee of the debt securities issued by RenaissanceRe Finance or RRNAH, as applicable) and
shareholders to participate in distributions by certain of our subsidiaries upon that subsidiary s liquidation or
reorganization or otherwise would be subject to the prior claims of that subsidiary s creditors, except to the extent that
we may ourselves be a creditor with recognized claims against that subsidiary or our creditor may have the benefit of a
guaranty from our subsidiary. None of our creditors has the benefit of a guaranty from any of our subsidiaries. The
rights of our creditors (including the holders of our debt securities and the holders of RenaissanceRe Finance s or
RRNAH s debt securities who are creditors of RenaissanceRe by virtue of our guarantee of the debt securities issued
by RenaissanceRe Finance or RRNAH, as applicable) to participate in the distribution of stock owned by us in certain
of our subsidiaries, including our insurance subsidiaries, may also be subject to approval by certain insurance
regulatory authorities having jurisdiction over such subsidiaries.

In the event that we, RenaissanceRe Finance or RRNAH issue junior subordinated debt securities to the Capital Trust
in connection with the issuance of preferred securities and common securities by the Capital Trust, such junior
subordinated debt securities subsequently may be distributed pro rata to the holders of such preferred securities and
common securities in connection with the dissolution of the Capital Trust upon the occurrence of certain events. These
events will be described in the prospectus supplement relating to such preferred securities and common securities.
Only one series of our junior subordinated debt securities will be issued by us, RenaissanceRe Finance or RRNAH, as
applicable, to the Capital Trust in connection with the issuance of preferred securities and common securities by the
Capital Trust.
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of the offered debt securities:

the title of such debt securities and the series in which such debt securities will be included, which may

include medium-term notes;
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the aggregate principal amount of such debt securities and any limit upon such principal amount;

the date or dates, or the method or methods, if any, by which such date or dates will be determined, on which
the principal of such debt securities will be payable;

the rate or rates at which such debt securities will bear interest, if any, which rate may be zero in the case of
certain debt securities issued at an issue price representing a discount from the principal amount payable at
maturity, or the method by which such rate or rates will be determined (including, if applicable, any
remarketing option or similar method), and the date or dates from which such interest, if any, will accrue or
the method by which such date or dates will be determined;

the date or dates on which interest, if any, on such debt securities will be payable and any regular record
dates applicable to the date or dates on which interest will be so payable;

the place or places where the principal of, any premium or interest on or any additional amounts with respect
to such debt securities will be payable, any of such debt securities that are issued in registered form may be
surrendered for registration of transfer or exchange, and any such debt securities may be surrendered for
conversion or exchange;

whether any of such debt securities are to be redeemable at the issuer s option and, if so, the date or dates on
which, the period or periods within which, the price or prices at which and the other terms and conditions
upon which such debt securities may be redeemed, in whole or in part, at the issuer s option;

whether the issuer will be obligated to redeem or purchase any such debt securities pursuant to any sinking
fund or analogous provision or at the option of any holder thereof and, if so, the date or dates on which, the
period or periods within which, the price or prices at which and the other terms and conditions upon which
such debt securities will be redeemed or purchased, in whole or in part, pursuant to such obligation, and any
provisions for the remarketing of such debt securities so redeemed or purchased;

if other than denominations of $1,000 and any integral multiple thereof, the denominations in which any debt
securities to be issued in registered form will be issuable and, if other than a denomination of $5,000, the
denominations in which any debt securities to be issued in bearer form will be issuable;

whether the debt securities will be convertible into common shares and/or exchangeable for other securities
issued by us, and, if so, the terms and conditions upon which such debt securities will be so convertible or
exchangeable;

if other than the principal amount, the portion of the principal amount (or the method by which such portion
will be determined) of such debt securities that will be payable upon declaration of acceleration of the
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maturity thereof;

if other than United States dollars, the currency of payment, including composite currencies, of the principal
of, any premium or interest on or any additional amounts with respect to any of such debt securities;

whether the principal of, any premium or interest on or any additional amounts with respect to such debt
securities will be payable, at the issuer s election or the election of a holder, in a currency other than that in
which such debt securities are stated to be payable and the date or dates on which, the period or periods
within which, and the other terms and conditions upon which, such election may be made;

any index, formula or other method used to determine the amount of payments of principal of, any premium
or interest on or any additional amounts with respect to such debt securities;

whether such debt securities are to be issued in the form of one or more global securities and, if so, the
identity of the depositary for such global security or securities;

whether such debt securities are the senior debt securities or subordinated debt securities and, if the
subordinated debt securities, the specific subordination provisions applicable thereto;
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in the case of junior subordinated debt securities issued by us, by RenaissanceRe Finance or by RRNAH to
the Capital Trust, the terms and conditions of any obligation or right of ours, RenaissanceRe Finance,
RRNAH or the Capital Trust to convert or exchange such subordinated debt securities into preferred
securities of the Capital Trust;

in the case of junior subordinated debt securities issued by us, by RenaissanceRe Finance or by RRNAH to
the Capital Trust, the form of restated trust agreement and, if applicable, the agreement relating to our
guarantee of the preferred securities of the Capital Trust;

in the case of the subordinated debt securities issued by us, RenaissanceRe Finance or RRNAH, the relative
degree, if any, to which such subordinated debt securities of the series will be senior to or be subordinated to
other series of the subordinated debt securities or other indebtedness of the applicable issuer, in right of
payment, whether such other series of the subordinated debt securities or other indebtedness are outstanding
Or not;

any deletions from, modifications of or additions to the Events of Default or covenants of the issuer with
respect to such debt securities;

whether the provisions described below under Discharge, Defeasance and Covenant Defeasance will be
applicable to such debt securities;

whether, under what circumstances and in which currency we, RenaissanceRe Finance or RRNAH, as
applicable, will pay additional amounts on account of taxes, fees, assessments or governmental charges on
the debt securities of a series and if so, whether we, RenaissanceRe Finance or RRNAH, as applicable, will
have the option to redeem such debt securities rather than pay such additional amounts;

whether any such debt securities are to be issued upon the exercise of warrants, and the time, manner and
place for such debt securities to be authenticated and delivered; and

any other terms of such debt securities and any other deletions from or modifications or additions to the
applicable indenture in respect of such debt securities.
The issuer will have the ability under the indentures to reopen a previously issued series of the debt securities and
issue additional debt securities of that series or establish additional terms of that series. The issuer is also permitted to
issue debt securities with the same terms as previously issued debt securities.

Unless otherwise provided in the related prospectus supplement, principal, premium, interest and additional amounts,
if any, with respect to any debt securities will be payable at the office or agency maintained by us or RenaissanceRe
Finance or RRNAH, as applicable, for such purposes (initially the corporate trust office of the trustee). In the case of
debt securities issued in registered form, interest may be paid by check mailed to the persons entitled thereto at their
addresses appearing on the security register or by transfer to an account maintained by the payee with a bank located
in the United States. Interest on debt securities issued in registered form will be payable on any interest payment date
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to the persons in whose names the debt securities are registered at the close of business on the regular record date with
respect to such interest payment date. Interest on such debt securities which have a redemption date after a regular
record date, and on or before the following interest payment date, will also be payable to the persons in whose names
the debt securities are so registered. All paying agents initially designated by us, RenaissanceRe Finance or RRNAH,
as applicable, for the debt securities will be named in the related prospectus supplement. The issuer may at any time
designate additional paying agents or rescind the designation of any paying agent or approve a change in the office
through which any paying agent acts, except that the issuer will be required to maintain a paying agent in each place
where the principal of, any premium or interest on or any additional amounts with respect to the debt securities are
payable.

Unless otherwise provided in the related prospectus supplement, the debt securities may be presented for transfer
(duly endorsed or accompanied by a written instrument of transfer, if so required by us or the security registrar) or

exchanged for other debt securities of the same series (containing identical terms and provisions, in any authorized
denominations, and of a like aggregate principal amount) at the office or agency maintained by
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the issuer for such purposes (initially the corporate trust office of the trustee). Such transfer or exchange will be made
without service charge, but the issuer may require payment of a sum sufficient to cover any tax or other governmental
charge and any other expenses then payable. The issuer will not be required to (1) issue, register the transfer of, or
exchange, the debt securities during a period beginning at the opening of business 15 days before the day of mailing of
a notice of redemption of any such debt securities and ending at the close of business on the day of such mailing or

(2) register the transfer of or exchange any debt security so selected for redemption in whole or in part, except the
unredeemed portion of any debt security being redeemed in part.

We, RenaissanceRe Finance or RRNAH, as applicable, will appoint the trustee as security registrar. Any transfer
agent (in addition to the security registrar) initially designated by the issuer for any debt securities will be named in
the related prospectus supplement. The issuer may at any time designate additional transfer agents or rescind the
designation of any transfer agent or approve a change in the office through which any transfer agent acts, except that
the issuer will be required to maintain a transfer agent in each place where the principal of, any premium or interest
on, or any additional amounts with respect to the debt securities are payable.

Unless otherwise provided in the related prospectus supplement, the debt securities will be issued only in fully
registered form without coupons in minimum denominations of $1,000 and any integral multiple thereof. The debt
securities may be represented in whole or in part by one or more global debt securities registered in the name of a
depositary or its nominee and, if so represented, interests in such global debt security will be shown on, and transfers
thereof will be effected only through, records maintained by the designated depositary and its participants as described
below. Where the debt securities of any series are issued in bearer form, the special restrictions and considerations,
including special offering restrictions and special U.S. federal income tax considerations, applicable to such debt
securities and to payment on and transfer and exchange of such debt securities will be described in the related
prospectus supplement.

The debt securities may be issued as original issue discount securities (bearing no interest or bearing interest at a rate
which at the time of issuance is below market rates) to be sold at a substantial discount below their principal amount
and may for various other reasons be considered to have original issue discount for U.S. federal income tax purposes.
In general, original issue discount is included in the income of holders on a yield-to-maturity basis. Accordingly,
depending on the terms of the debt securities, holders may be required to include amounts in income prior to the
receipt thereof. Special U.S. federal income tax and other considerations applicable to original issue discount
securities will be described in the related prospectus supplement.

If the purchase price of any debt securities is payable in one or more foreign currencies or currency units or if any debt
securities are denominated in one or more foreign currencies or currency units or if the principal of, or any premium
or interest on, or any additional amounts with respect to, any debt securities are payable in one or more foreign
currencies or currency units, the restrictions, elections, certain U.S. federal income tax considerations, specific terms
and other information with respect to such debt securities and such foreign currency or currency units will be set forth
in the related prospectus supplement.

The issuer will comply with Section 14(e) under the Exchange Act, and any other tender offer rules under the
Exchange Act which may then be applicable, in connection with any obligation of the issuer to purchase debt
securities at the option of the holders. Any such obligation applicable to a series of debt securities will be described in
the related prospectus supplement.

Unless otherwise described in a prospectus supplement relating to any debt securities, the indentures do not contain
any provisions that would limit the issuer s ability to incur indebtedness or that would afford holders of the debt

securities protection in the event of a sudden and significant decline in the issuer s credit quality or a takeover,
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recapitalization or highly leveraged or similar transaction involving us, RenaissanceRe Finance or RRNAH.
Accordingly, we, RenaissanceRe Finance or RRNAH could in the future enter into transactions that could increase the
amount of indebtedness outstanding at that time or otherwise affect our, RenaissanceRe Finance s or RRNAH s capital
structure or credit rating.
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You should refer to the prospectus supplement relating to a particular series of the debt securities for information
regarding any deletions from, modifications of, or additions to the Events of Defaults described below or the issuer s
covenants contained in the respective indenture, including any addition of a covenant or other provisions providing
event risk or similar protection.

CONVERSION AND EXCHANGE

The terms, if any, on which debt securities of any series are convertible into or exchangeable for common shares,
preference shares or other securities (whether issued by us), property or cash, or a combination of any of the
foregoing, will be set forth in the related prospectus supplement. Such terms may include provisions for conversion or
exchange, either mandatory, at the option of the holder, or at our, RenaissanceRe Finance s or RRNAH s option, as
applicable, in which the securities, property or cash to be received by the holders of the debt securities would be
calculated according to the factors and at such time as described in the related prospectus supplement. Any such
conversion or exchange will comply with applicable Bermuda law, the Memorandum and the Bye-Laws.

CONSOLIDATION, AMALGAMATION, MERGER AND SALE OF ASSETS

Unless otherwise described in a prospectus supplement, each indenture provides that the issuer may not

(1) consolidate or amalgamate with or merge into any Person (other than a subsidiary) or convey, transfer or lease its
properties and assets as an entirety or substantially as an entirety to any Person (other than a subsidiary), or (2) permit
any Person (other than a subsidiary) to consolidate or amalgamate with or merge into the issuer, or convey, transfer or
lease its properties and assets as an entirety or substantially as an entirety to the issuer, unless (a) in the case of

(1) above, such Person is a corporation organized and existing under the laws of the U.S., any state thereof or the
District of Columbia, Bermuda, the Cayman Islands or any country which is, on the date of the indenture, a member
of the OECD or the EU and will expressly assume, by supplemental indenture satisfactory in form to the trustee, the
due and punctual payment of the principal of, any premium and interest on and any additional amounts with respect to
all of the debt securities issued thereunder, and the performance of the issuer s obligations under such indenture and
the debt securities issued thereunder, and provides for conversion or exchange rights in accordance with the provisions
of the debt securities of any series that are convertible or exchangeable into common shares or other securities;

(b) immediately after giving effect to such transaction, no Event of Default, and no event which after notice or lapse of
time or both would become an Event of Default, will have occurred and be continuing; and (c) certain other conditions
are met (each indenture provides similar restrictions for the guarantor, if any).

EVENTS OF DEFAULT

Unless the issuer provides other or substitute Events of Default in a prospectus supplement, the following events will
constitute an Event of Default under the applicable indenture with respect to any series of debt securities issued
thereunder (whatever the reason for such Event of Default and whether it will be voluntary or involuntary or be
effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or regulation
of any administrative or governmental body):

(1) default in the payment of any interest on any debt security of such series, or any additional amounts payable with
respect thereto, when such interest becomes or such additional amounts become due and payable, and continuance of
such default for a period of 60 days;

(2) default in the payment of the principal of or any premium on any debt security of such series, or any additional
amounts payable with respect thereto, when such principal, premium or such additional amounts become due and

payable either at maturity, upon any redemption, by declaration of acceleration or otherwise;
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(3) default by the issuer or the guarantor (if any) in the performance, or breach, of any other covenant or warranty of
the issuer or the guarantor (if any) contained in the applicable indenture for the benefit of such series or in the debt
securities of such series, and the continuance of such default or breach for a period of 90 days after there has been
given written notice as provided in such indenture; and
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If an Event of Default with respect to the debt securities of any series (other than an Event of Default described in
clause (4) of the preceding paragraph) occurs and is continuing, either the trustee or the holders of at least 25% in
principal amount of the outstanding debt securities of such series by written notice as provided in the applicable
indenture may declare the principal amount (or such lesser amount as may be provided for in the debt securities of
such series) of all outstanding debt securities of such series to be due and payable immediately. At any time after a
declaration of acceleration has been made, but before a judgment or decree for payment of money has been obtained
by the trustee, and subject to applicable law and certain other provisions of the applicable indenture, the holders of a
majority in aggregate principal amount of the debt securities of such series may, under certain circumstances, rescind
and annul such acceleration. An Event of Default described in clause (4) of the preceding paragraph will cause the
principal amount and accrued interest (or such lesser amount as provided for in the debt securities of such series) to
become immediately due and payable without any declaration or other act by the trustee or any holder.

Each indenture provides that, within 90 days after the occurrence of any event which is, or after notice or lapse of time
or both would become, an Event of Default with respect to the debt securities of any series, the trustee will transmit, in
the manner set forth in such indenture and subject to the exceptions described below, notice of such default to the
holders of the debt securities of such series, unless such default has been cured or waived. However, except in the case
of a default in the payment of principal of, or premium, if any, or interest, if any, on, or additional amounts or any
sinking fund with respect to, any debt security of such series, the trustee may withhold such notice if and so long as
the trustee in good faith determines that the withholding of such notice is in the best interest of the holders of the debt
securities of such series.

If an Event of Default occurs and is continuing with respect to the debt securities of any series, the trustee may in its
discretion proceed to protect and enforce its rights and the rights of the holders of the debt securities of such series by
all appropriate judicial proceedings. Each indenture provides that, subject to the duty of the trustee during any default
to act with the required standard of care, the trustee will be under no obligation to exercise any of its rights or powers
under such indenture at the request or direction of any of the holders of the debt securities, unless such holders shall
have offered to the trustee reasonable indemnity. Subject to such provisions for the indemnification of the trustee, and
subject to applicable law and certain other provisions of the applicable indenture, the holders of a majority in
aggregate principal amount of the outstanding debt securities of any series will have the right to direct the time,
method and place of conducting any proceeding for any remedy available to the trustee, or exercising any trust or
power conferred on the trustee, with respect to debt securities of such series.

MODIFICATION AND WAIVER

The issuer and the trustee may modify or amend any indenture with the consent of the holders of not less than a
majority in aggregate principal amount of the outstanding debt securities of each series affected thereby; provided,
however, that no such modification or amendment may, without the consent of the holder of each outstanding debt
security affected thereby:

change the stated maturity of the principal of, or any premium or installment of interest on, or any additional
amounts with respect to, any debt security;
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reduce the principal amount of, or the rate (or modify the calculation of such principal amount or rate) of
interest on, or any additional amounts with respect to, or any premium payable upon the redemption of, any
debt security;

change the issuer s obligation to pay additional amounts with respect to any debt security;

change the redemption provisions of any debt security or, following the occurrence of any event that would
entitle a holder to require the issuer to repay any debt security at the option of the holder, adversely affect the
right of repayment, at the option of such holder, of any affected debt security;
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change the place of payment or the coin or currency in which the principal of, any premium or interest on, or
any additional amounts with respect to, any debt security is payable;

impair the right to institute suit for the enforcement of any payment on or after the stated maturity of any
debt security (or, in the case of redemption, on or after the redemption date or, in the case of repayment at
the option of any holder, on or after the repayment date);

reduce the percentage in principal amount of the outstanding debt securities, the consent of whose holders is
required in order to take specific actions;

reduce the requirements for quorum or voting by holders of debt securities in the applicable section of each
indenture;

modify any of the provisions in the applicable indenture regarding the waiver of past defaults and the waiver
of certain covenants by the holders of the debt securities, except to increase any percentage vote required or
to provide that other provisions of such indenture cannot be modified or waived without the consent of the
holder of each debt security affected thereby;

make any change that adversely affects the right to convert or exchange any debt security into or for our
common shares or other debt securities or other securities, cash or property in accordance with its terms;

modify any of the provisions of the subordinated indenture or the junior subordinated indenture relating to
the subordination of the subordinated debt securities, or the junior subordinated debt securities in a manner
adverse to holders of the subordinated debt securities; or

modify any of the above provisions.
In addition, no supplemental indenture may directly or indirectly modify or eliminate the subordination provisions of
the subordinated indenture or the junior subordinated indenture in any manner which might terminate or impair the
subordination of the subordinated debt securities, or the junior subordinated debt securities to Senior Indebtedness
without the prior written consent of the holders of the Senior Indebtedness.

The issuer and the trustee may modify or amend any indenture and debt securities of any series without the consent of
any holder in order to, among other things:

provide for the issuer s successor pursuant to a consolidation, amalgamation, merger or sale of assets;

add to the issuer s covenants for the benefit of the holders of all or any series of debt securities or to surrender
any right or power conferred upon us by the applicable indenture;
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provide for a successor trustee with respect to debt securities of all or any series;

cure any ambiguity or correct or supplement any provision in any indenture which may be defective or
inconsistent with any other provision, or to make any other provisions with respect to matters or questions
arising under any indenture which will not adversely affect the interests of the holders of debt securities of
any series issued thereunder in any material respect;

change the conditions, limitations and restrictions on the authorized amount, terms or purposes of issue,
authentication and delivery of debt securities under any indenture;

add any additional Events of Default with respect to all or any series of debt securities;

provide for conversion or exchange rights of the holders of any series of debt securities; or

make any other amendments or modifications that do not materially adversely affect the interests of the
holders of any debt securities then outstanding under the applicable indenture; provided that any amendment
or modification that conforms the applicable indenture to the terms described in this prospectus (including
any prospectus supplement) pursuant to which the applicable debt securities were initially sold shall be
deemed not to adversely affect the interests of holders.
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The holders of at least a majority in aggregate principal amount of debt securities of any series may, on behalf of the
holders of all debt securities of that series, waive compliance by the issuer with certain restrictive provisions of the
applicable indenture. The holders of not less than a majority in aggregate principal amount of the outstanding debt
securities of any series may, on behalf of the holders of all debt securities of that series, waive any past default and its
consequences under the applicable indenture with respect to debt securities of that series, except a default (1) in the
payment of principal of, any premium or interest on or any additional amounts with respect to debt securities of that
series or (2) in respect of a covenant or provision of the applicable indenture that cannot be modified or amended
without the consent of the holder of each debt security of any series.

Under each indenture, the issuer is required to deliver to the trustee annually a statement as to its performance of
certain of its obligations under that indenture and as to any default in such performance. The issuer is also required to
deliver to the trustee, within five days after occurrence thereof, written notice of any Event of Default or any event
which after notice or lapse of time or both would constitute an Event of Default under certain provisions of the
indentures.

DISCHARGE, DEFEASANCE AND COVENANT DEFEASANCE

The issuer may discharge certain obligations to holders of any series of debt securities that have not already been
delivered to the trustee for cancellation and that either have become due and payable or will become due and payable
within one year (or scheduled for redemption within one year) by depositing with the trustee, in trust, funds in U.S.
dollars or in the Foreign Currency in which such debt securities are payable in an amount or Government Obligations
(as defined below), or both, applicable to such debt securities which through the scheduled payment of principal and
interest in accordance with their terms will provide money in an amount sufficient (without reinvestment) to pay the
entire indebtedness on such debt securities with respect to principal and any premium, interest and additional amounts
to the date of such deposit (if such debt securities have become due and payable) or with respect to principal, any
premium and interest to the maturity or redemption date thereof, as applicable.

Each indenture provides that, unless the provisions of Section 4.2 thereof are made inapplicable to debt securities of or
within any series pursuant to Section 3.1 thereof, the issuer may elect either (1) to defease and be discharged from any
and all obligations with respect to such debt securities (except for, among other things, the obligation to pay additional
amounts, if any, upon the occurrence of certain events of taxation, assessment or governmental charge with respect to
payments on such debt securities, if the debt securities of a series provide for the payment of such additional amounts,
and other obligations to register the transfer or exchange of such debt securities, to replace temporary or mutilated,
destroyed, lost or stolen debt securities, to maintain an office or agency with respect to such debt securities and to hold
moneys for payment in trust) ( defeasance ) or (2) to be released from its obligations with respect to such debt securities
under certain covenants as described in the related prospectus supplement, and any omission to comply with such
obligations will not constitute a default or an Event of Default with respect to such debt securities ( covenant
defeasance ). Defeasance or covenant defeasance, as applicable, will be conditioned upon the irrevocable deposit by us
with the trustee, in trust, of an amount in U.S. dollars or in the Foreign Currency in which such debt securities are
payable at stated maturity, or Government Obligations, or both, applicable to such debt securities which through the
scheduled payment of principal and interest in accordance with their terms will provide money in an amount sufficient
(without reinvestment) to pay the principal of, any premium and interest on such debt securities on the scheduled due
dates or any prior redemption date.

Such a trust may only be established if, among other things:

(1) the applicable defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default
under, any material agreement or instrument to which the issuer is a party or by which it is bound;
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establishment of such a trust after giving effect to such establishment and, with respect to defeasance only, no
bankruptcy proceeding will have occurred and be continuing at any time during the period ending on the 91st day after
such date;

(3) with respect to registered securities, the issuer has delivered to the trustee an opinion of counsel (as specified in
each indenture) to the effect that the holders of such debt securities will not recognize income, gain or loss for U.S.
federal income tax purposes as a result of such defeasance or covenant defeasance and will be subject to U.S. federal
income tax on the same amounts, in the same manner and at the same times as would have been the case if such
defeasance or covenant defeasance had not occurred, and such opinion of counsel, in the case of defeasance, must
refer to and be based upon a letter ruling of the IRS received by the issuer, a Revenue Ruling published by the IRS or
a change in applicable U.S. federal income tax law occurring after the date of the applicable indenture; and

(4) with respect to defeasance, the issuer has delivered to the trustee an officers certificate as to solvency and the
absence of intent of preferring holders over other creditors.

Foreign Currency means any currency, currency unit or composite currency, including, without limitation, the euro,
issued by the government of one or more countries other than the United States of America or by any recognized
confederation or association of such governments.

Government Obligations means debt securities which are (1) direct obligations of the United States of America or the
government or governments or confederation or association of governments which issued the Foreign Currency in
which the debt securities of a particular series are payable, in each case, for the payment of which its full faith and
credit is pledged or (2) obligations of a Person controlled or supervised by and acting as an agency or instrumentality
of the United States of America or such government or governments or confederation or association of governments
which issued the Foreign Currency in which the debt securities of such series are payable, in each case, the timely
payment of which is unconditionally guaranteed as a full faith and credit obligation by the United States of America or
such other government or governments or confederation or association of governments, which, in the case of clauses
(1) and (2), are not callable or redeemable at the option of the issuer or issuers thereof, and will also include a
depository receipt issued by a bank or trust company as custodian with respect to any such Government Obligation or
a specific payment of interest on or principal of or any other amount with respect to any such Government Obligation
held by such custodian for the account of the holder of such depository receipt, provided that (except as required by
law) such custodian is not authorized to make any deduction from the amount payable to the holder of such depository
receipt from any amount received by the custodian with respect to the Government Obligation or the specific payment
of interest on or principal of or any other amount with respect to the Government Obligation evidenced by such
depository receipt.

If, after the issuer has deposited funds and/or Government Obligations to effect defeasance or covenant defeasance
with respect to debt securities of any series, (1) the holder of a debt security of that series is entitled to, and does, elect
pursuant to Section 3.1 of the applicable indenture or the terms of such debt security to receive payment in a currency
other than that in which such deposit has been made in respect of such debt security, or (2) a Conversion Event (as
defined below) occurs in respect of the Foreign Currency in which such deposit has been made, the indebtedness
represented by such debt security will be deemed to have been, and will be, fully discharged and satisfied through the
payment of the principal of, any premium and interest on, if any, and any additional amounts, if any, with respect to,
such debt security as such debt security becomes due out of the proceeds yielded by converting the amount or other
properties so deposited in respect of such debt security into the currency in which such debt security becomes payable,
as a result of such election or such Conversion Event based on (a) in the case of payments made pursuant to clause

(1) above, the applicable market exchange rate for such currency in effect on the second business day prior to such
payment date, or (b) with respect to a Conversion Event, the applicable market exchange rate for such Foreign
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Conversion Event means the cessation of use of (1) a Foreign Currency both by the government of the country or
countries which issued such Foreign Currency and for the settlement of transactions by a central bank or other public
institutions of or within the international banking community or (2) any currency unit or composite currency for the
purposes for which it was established.

In the event the issuer effects covenant defeasance with respect to any debt securities and such debt securities are
declared due and payable because of the occurrence of any Event of Default other than an Event of Default with
respect to any covenant as to which there has been covenant defeasance, the amount in such Foreign Currency in
which such debt securities are payable, and Government Obligations on deposit with the trustee, will be sufficient to
pay amounts due on such debt securities at the time of the stated maturity or redemption date but may not be sufficient
to pay amounts due on such debt securities at the time of the acceleration resulting from such Event of Default.
However, the issuer would remain liable to make payment of such amounts due at the time of acceleration.

REDEMPTION

Unless otherwise described in a prospectus supplement relating to any debt securities, other than as described under
Certain Provisions of the Junior Subordinated Debt Securities Issued to the Capital Trust, the issuer may, at its option,

redeem any series of debt securities, in whole or in part, at any time at the redemption price. Unless otherwise

described in a prospectus supplement, debt securities will not be subject to sinking fund or other mandatory

redemption or to redemption or repurchase at the option of the holders upon a change of control, a change in

management, an asset sale or any other specified event. Neither we nor RenaissanceRe Finance currently have any

debt securities outstanding that are subject to redemption or repurchase at the option of the holders. We will include

appropriate risk factor disclosure in any prospectus supplement prepared in connection with the issuance of debt

securities that are subject to redemption or repurchase at the option of the holders.

In the case where debt securities of a series provide for the payment of additional amounts, the issuer may redeem
such debt securities at its option, in whole but not in part, at a redemption price equal to 100% of the principal amount,
together with accrued and unpaid interest and additional amounts, if any, to the date fixed for redemption, if at any
time it receives an opinion of counsel stating that, as a result of any change to the laws of any relevant taxing
jurisdiction, any action taken by the relevant taxing jurisdiction which action is applied with respect to it, or a decision
rendered by a court of such relevant taxing jurisdiction, there is a substantial probability that it will be required to pay
additional amounts as of the next interest payment date and such requirements cannot be avoided by the use of
reasonable measures then available. Any such redemption will be subject to the redemption provisions in each
indenture.

Except as otherwise provided in the related prospectus supplement, in the case of any series of junior subordinated
debt securities issued by us, RenaissanceRe Finance or RRNAH to the Capital Trust, if an Investment Company Event
or a Tax Event (each, a Special Event ) shall occur and be continuing, we, RenaissanceRe Finance or RRNAH, as
applicable, may, at the option of such issuer, redeem such series of junior subordinated debt securities, in whole but
not in part, at any time within 90 days of the occurrence of the special event, at a redemption price equal to 100% of
the principal amount of such junior subordinated debt securities then outstanding plus accrued and unpaid interest to
the date fixed for redemption.

For purposes of the junior subordinated indenture, Investment Company Event means, in respect of the Capital Trust,
the receipt by the Capital Trust of an opinion of counsel experienced in such matters to the effect that, as a result of

the occurrence of a change in law or regulation or a change in the interpretation or application of law or regulation by
any legislative body, court or governmental agency or regulatory authority, the Capital Trust is or will be considered

an investment company that is required to be registered under the Investment Company Act, which change becomes
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Tax Event means, in respect of the Capital Trust, the receipt by us, RenaissanceRe Finance or RRNAH, as applicable,
or the Capital Trust of an opinion of counsel experienced in such matters to the effect that, as a result of any
amendment to, or change (including any announced prospective change) in, the laws (or any regulation thereunder) of
the United States or any political subdivision or taxing authority thereof or therein, or as a result of any official
administrative pronouncement or judicial decision interpreting or applying such laws or regulations, which
amendment or change is effective or which pronouncement or decision is announced on or after the date of original
issuance of the preferred securities of the Capital Trust, there is more than an insubstantial risk that (i) the Capital
Trust is, or will be within 90 days of the date of such opinion, subject to U.S. federal income tax with respect to
income received or accrued on the corresponding series of junior subordinated debt securities, (ii) interest payable by
us, RenaissanceRe Finance or RRNAH, as applicable, on such junior subordinated debt securities is not, or within 90
days of the date of such opinion will not be, deductible by us, RenaissanceRe Finance or RRNAH, as applicable, in
whole or in part, for U.S. federal income tax purposes or (iii) the Capital Trust is, or will be within 90 days of the date
of such opinion, subject to more than a de minimis amount of taxes, duties or other governmental charges.

Unless otherwise described in a prospectus supplement, notice of any redemption will be mailed at least 30 days but
not more than 60 days before the redemption date to each holder of debt securities to be redeemed at its registered
address. Unless the issuer defaults in payment of the redemption price, on and after the redemption date, interest will
cease to accrue on the debt securities or portions thereof called for redemption.

GLOBAL SECURITIES

The debt securities of a series may be issued in whole or in part in the form of one or more global debt securities that
will be deposited with, or on behalf of, a depositary identified in the prospectus supplement relating to such series.

The specific terms of the depositary arrangement with respect to a series of the debt securities will be described in the
prospectus supplement relating to such series. We, RenaissanceRe Finance and RRNAH anticipate that the following
provisions will apply to all depositary arrangements.

Upon the issuance of a global security, the depositary for such global security or its nominee will credit, on its
book-entry registration and transfer system, the respective principal amounts of the debt securities represented by such
global security. Such accounts will be designated by the underwriters or agents with respect to such debt securities or
by us if such debt securities are offered and sold directly by us. Ownership of beneficial interests in a global security
will be limited to persons that may hold interests through participants. Ownership of beneficial interests in such global
security will be shown on, and the transfer of that ownership will be effected only through, records maintained by the
depositary or its nominee (with respect to interests of participants) and on the records of participants (with respect to
interests of persons other than participants). The laws of some states require that certain purchasers of securities take
physical delivery of such securities in definitive form. Such limits and such laws may impair the ability to transfer
beneficial interests in a global security.

So long as the depositary for a global security, or its nominee, is the registered owner of such global security, such
depositary or such nominee, as applicable, will be considered the sole owner or holder of the debt securities
represented by such global security for all purposes under the applicable indenture. Except as described below, owners
of beneficial interests in a global security will not be entitled to have the debt securities of the series represented by
such global security registered in their names and will not receive or be entitled to receive physical delivery of the
debt securities of that series in definitive form.

Principal of, any premium and interest on, and any additional amounts with respect to, the debt securities registered in
the name of a depositary or its nominee will be made to the depositary or its nominee, as applicable, as the registered
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any aspect of the records relating to or payments made on account of beneficial ownership interests of the global
security for such debt securities or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests.

We, RenaissanceRe Finance and RRNAH expect that the depositary for a series of the debt securities or its nominee,
upon receipt of any payment with respect to such debt securities, will credit immediately participants accounts with
payments in amounts proportionate to their respective beneficial interests in the principal amount of the global

security for such debt securities as shown on the records of such depositary or its nominee. We, RenaissanceRe
Finance and RRNAH also expect that payments by participants to owners of beneficial interests in such global

security held through such participants will be governed by standing instructions and customary practices, as is now
the case with securities held for the accounts of customers registered in street name, and will be the responsibility of
such participants.

The indentures provide that if:

(1) the depositary for a series of the debt securities notifies the issuer that it is unwilling or unable to continue as
depositary or if such depositary ceases to be eligible under the applicable indenture and a successor depositary is not
appointed by us within 90 days of written notice;

(2) the issuer determines that the debt securities of a particular series will no longer be represented by global securities
and executes and delivers to the trustee a company order to such effect; or

(3) an Event of Default with respect to a series of the debt securities has occurred and is continuing,

the global securities will be exchanged for the debt securities of such series in definitive form of like tenor and of an
equal aggregate principal amount, in authorized denominations.

Such definitive debt securities will be registered in such name or names as the depositary shall instruct the trustee. It is
expected that such instructions may be based upon directions received by the depositary from participants with respect
to ownership of beneficial interests in global securities.

PAYMENT OF ADDITIONAL AMOUNTS

If the debt securities of a series provide for the payment of additional amounts on account of taxes, fees, assessments
or governmental charges as will be described in the related prospectus supplement, the issuer will pay to the holder of
the debt securities of such series the additional amounts as described therein and, except as otherwise provided
therein, the following provisions with respect to the payment of additional amounts shall apply.

The issuer will make all payments of principal of and premium, if any, interest and any other amounts on, or in respect
of, the debt securities of any series without withholding or deduction at source for, or on account of, any present or
future taxes, fees, duties, assessments or governmental charges of whatever nature imposed or levied by or on behalf
of any jurisdiction in which it is organized (a taxing jurisdiction ) or any political subdivision or taxing authority
thereof or therein, unless such taxes, fees, duties, assessments or governmental charges are required to be withheld or
deducted by (x) the laws (or any regulations or rulings promulgated thereunder) of a taxing jurisdiction or any
political subdivision or taxing authority thereof or therein or (y) an official position regarding the application,
administration, interpretation or enforcement of any such laws, regulations or rulings (including, without limitation, a
holding by a court of competent jurisdiction or by a taxing authority in a taxing jurisdiction or any political
subdivision thereof). If a withholding or deduction at source is required, the issuer will, subject to certain limitations
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(1) any tax, fee, duty, assessment or governmental charge of whatever nature which would not have been imposed but
for the fact that such holder (a) was a resident, domiciliary or national of, or engaged in business or maintained a
permanent establishment or was physically present in, the relevant taxing jurisdiction or any political subdivision
thereof or otherwise had some connection with the relevant taxing jurisdiction other than by reason of the mere
ownership of, or receipt of payment under, such debt security, (b) presented such debt security for payment in the
relevant taxing jurisdiction or any political subdivision thereof, unless such debt security could not have been
presented for payment elsewhere, or (c) presented such debt security for payment more than 30 days after the date on
which the payment in respect of such debt security became due and payable or provided for, whichever is later, except
to the extent that the holder would have been entitled to such additional amounts if it had presented such debt security
for payment on any day within that 30-day period;

(2) any estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment or other governmental
charge;

(3) any tax, assessment or other governmental charge that is imposed or withheld by reason of the failure by the holder
or the beneficial owner of such debt security to comply with any reasonable request by the issuer addressed to the
holder within 90 days of such request (a) to provide information concerning the nationality, residence or identity of
the holder or such beneficial owner or (b) to make any declaration or other similar claim or satisfy any information or
reporting requirement, which is required or imposed by statute, treaty, regulation or administrative practice of the
relevant taxing jurisdiction or any political subdivision thereof as a precondition to exemption from all or part of such
tax, assessment or other governmental charge; or

(4) any combination of items (1), (2) and (3).

In addition, the issuer will not pay additional amounts with respect to any payment of principal of, or premium, if any,
interest or any other amounts on, any such debt security to any holder who is a fiduciary or partnership or other than
the sole beneficial owner of such debt security to the extent such payment would be required by the laws of the
relevant taxing jurisdiction (or any political subdivision or relevant taxing authority thereof or therein) to be included
in the income for tax purposes of a beneficiary, partner or settlor with respect to such fiduciary or a member of such
partnership or a beneficial owner who would not have been entitled to such additional amounts had it been the holder
of the debt security.

As further described above under  Redemption , in certain cases where debt securities of a series provide for the
payment of additional amounts, the issuer may redeem such debt securities at its option, in whole but not in part, at a
redemption price equal to 100% of the principal amount, together with accrued and unpaid interest and additional
amounts, if any, to the date fixed for redemption.

NEW YORK LAW TO GOVERN

The indentures and the debt securities will be governed by, and construed in accordance with, the laws of the State of
New York applicable to agreements made or instruments entered into and, in each case, performed in that state.
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CERTAIN PROVISIONS APPLICABLE TO SUBORDINATED DEBT SECURITIES
SUBORDINATION OF THE SUBORDINATED DEBT SECURITIES ISSUED BY US

Our subordinated debt securities will, to the extent set forth in the subordinated indenture, be subordinate in right of
payment to the prior payment in full of all our Senior Indebtedness. As of March 31, 2013, we had an aggregate of
$250.0 million principal amount of outstanding Senior Indebtedness. In the event of:

(1) any insolvency or bankruptcy case or proceeding, or any receivership, liquidation, reorganization or other similar
case or proceeding in connection therewith, relative to us or to our creditors, as such, or to our assets;

(2) any voluntary or involuntary liquidation, dissolution or other winding up of ours, whether or not involving
insolvency or bankruptcy; or

(3) any assignment for the benefit of creditors or any other marshalling of assets and liabilities of ours,

then and in any such event the holders of our Senior Indebtedness will be entitled to receive payment in full of all
amounts due or to become due on or in respect of all such Senior Indebtedness, or provision will be made for such
payment in cash, before the holders of the subordinated debt securities are entitled to receive or retain any payment on
account of principal of, or any premium or interest on, or any additional amounts with respect to, subordinated debt
securities, and to that end the holders of our Senior Indebtedness will be entitled to receive, for application to the
payment thereof, any payment or distribution of any kind or character, whether in cash, property or securities,
including any such payment or distribution which may be payable or deliverable by reason of the payment of any
other Indebtedness of ours being subordinated to the payment of our subordinated debt securities, which may be
payable or deliverable in respect of our subordinated debt securities in any such case, proceeding, dissolution,
liquidation or other winding up event.

By reason of such subordination, in the event of our liquidation or insolvency, holders of our Senior Indebtedness and
holders of other obligations of ours that are not subordinated to our Senior Indebtedness may recover more, ratably,
than the holders of our subordinated debt securities.

Subject to the payment in full of all of our Senior Indebtedness, the rights of the holders of our subordinated debt
securities will be subrogated to the rights of the holders of our Senior Indebtedness to receive payments or
distributions of cash, property or securities of ours applicable to such Senior Indebtedness until the principal of, any
premium and interest on, and any additional amounts with respect to, our subordinated debt securities have been paid
in full.

No payment of principal (including redemption and sinking fund payments) of or any premium or interest on or any
additional amounts with respect to our subordinated debt securities, or payments to acquire such securities (other than
pursuant to their conversion), may be made (1) if any Senior Indebtedness of ours is not paid when due and any
applicable grace period with respect to such default has ended and such default has not been cured or waived or ceased
to exist, or (2) if the maturity of any Senior Indebtedness of ours has been accelerated because of a default.

Our subordinated indenture does not limit or prohibit us from incurring additional Senior Indebtedness, which may

include Indebtedness that is senior to our subordinated debt securities, but subordinate to our other obligations. The
senior debt securities issued by us will constitute Senior Indebtedness under our subordinated indenture.
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(2) Indebtedness as to which, by the terms of the instrument creating or evidencing the same, it is provided that such
Indebtedness is subordinated to or ranks equally with our subordinated debt securities;

(3) Indebtedness of ours to an Affiliate of ours;

(4) interest accruing after the filing of a petition initiating any bankruptcy, insolvency or other similar proceeding
unless such interest is an allowed claim enforceable against us in a proceeding under federal or state bankruptcy laws;

(5) trade accounts payable; and

(6) under any junior subordinated indenture, any Indebtedness, including all guarantees, initially issued to (x) the
Capital Trust or (y) any trust, partnership or other entity affiliated with us which is a financing vehicle of ours or any
Affiliate of ours in connection with an issuance by such entity of preferred securities or other securities which are
similar to the preferred securities described under Description of the Trust Preferred Securities below.

Such Senior Indebtedness will continue to be Senior Indebtedness and be entitled to the benefits of the subordination
provisions irrespective of any amendment, modification or waiver of any term of such Senior Indebtedness.

Our subordinated indenture provides that the foregoing subordination provisions, insofar as they relate to any
particular issue of our subordinated debt securities, may be changed prior to such issuance. Any such change would be
described in the related prospectus supplement.

SUBORDINATION OF THE SUBORDINATED DEBT SECURITIES ISSUED BY RENAISSANCERE
FINANCE

Subordinated debt securities issued by RenaissanceRe Finance will, to the extent set forth in the subordinated
indenture of RenaissanceRe Finance, be subordinate in right of payment to the prior payment in full of all Senior
Indebtedness of RenaissanceRe Finance. As of March 31, 2013, RenaissanceRe Finance had no outstanding Senior
Indebtedness. In the event of:

(1) any insolvency or bankruptcy case or proceeding, or any receivership, liquidation, reorganization or other similar
case or proceeding in connection therewith, relative to RenaissanceRe Finance or to its creditors, as such, or to its
assets; or

(2) any voluntary or involuntary liquidation, dissolution or other winding up of RenaissanceRe Finance, whether or
not involving insolvency or bankruptcy; or

(3) any assignment for the benefit of creditors or any other marshalling of assets and liabilities of RenaissanceRe
Finance,

then and in any such event the holders of Senior Indebtedness of RenaissanceRe Finance will be entitled to receive
payment in full of all amounts due or to become due on or in respect of all Senior Indebtedness of RenaissanceRe
Finance, or provision will be made for such payment in cash, before the holders of the subordinated debt securities of
RenaissanceRe Finance are entitled to receive or retain any payment on account of principal of, or any premium or
interest on, or any additional amounts with respect to, subordinated debt securities of RenaissanceRe Finance, and to
that end the holders of Senior Indebtedness of RenaissanceRe Finance will be entitled to receive, for application to the
payment thereof, any payment or distribution of any kind or character, whether in cash, property or securities,
including any such payment or distribution which may be payable or deliverable by reason of the payment of any
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subordinated to the payment of subordinated debt securities of RenaissanceRe Finance, which may be payable or
deliverable in respect of such subordinated debt securities in any such case, proceeding, dissolution, liquidation or
other winding up event.

By reason of such subordination, in the event of the liquidation or insolvency of RenaissanceRe Finance, holders of
Senior Indebtedness and holders of other obligations of RenaissanceRe Finance that are not subordinated to such
Senior Indebtedness may recover more, ratably, than the holders of subordinated debt securities of RenaissanceRe
Finance.

Subject to the payment in full of all Senior Indebtedness of RenaissanceRe Finance, the rights of the holders of
subordinated debt securities of RenaissanceRe Finance will be subrogated to the rights of the holders of such Senior
Indebtedness to receive payments or distributions of cash, property or securities of RenaissanceRe Finance applicable
to such Senior Indebtedness until the principal of, any premium and interest on, and any additional amounts with
respect to, such subordinated debt securities have been paid in full.

No payment of principal (including redemption and sinking fund payments) of or any premium or interest on or any
additional amounts with respect to the subordinated debt securities of RenaissanceRe Finance, or payments to acquire
such securities (other than pursuant to their conversion), may be made (1) if any Senior Indebtedness of
RenaissanceRe Finance is not paid when due and any applicable grace period with respect to such default has ended
and such default has not been cured or waived or ceased to exist, or (2) if the maturity of any Senior Indebtedness of
RenaissanceRe Finance has been accelerated because of a default.

The RenaissanceRe Finance subordinated indenture does not limit or prohibit RenaissanceRe Finance from incurring
additional Senior Indebtedness, which may include Indebtedness that is senior to subordinated debt securities, but
subordinate to RenaissanceRe Finance s other obligations. The senior debt securities issued by RenaissanceRe Finance
will constitute Senior Indebtedness under the RenaissanceRe Finance subordinated indenture.

For purposes of this section, the term Senior Indebtedness means all Indebtedness of RenaissanceRe Finance
outstanding at any time, except:

(1) the subordinated debt securities issued by RenaissanceRe Finance;

(2) Indebtedness of RenaissanceRe Finance as to which, by the terms of the instrument creating or evidencing the
same, it is provided that such Indebtedness is subordinated to or ranks equally with the subordinated debt securities;

(3) Indebtedness of RenaissanceRe Finance to any of its Affiliates;

(4) interest accruing after the filing of a petition initiating any bankruptcy, insolvency or other similar proceeding
unless such interest is an allowed claim enforceable against RenaissanceRe Finance in a proceeding under federal or
state bankruptcy laws;

(5) trade accounts payable; and

(6) under the junior subordinated indenture, any Indebtedness, including all other debt securities and guarantees in
respect of those debt securities, initially issued to (x) the Capital Trust or (y) any trust, partnership or other entity
affiliated with RenaissanceRe Finance which is a financing vehicle of RenaissanceRe Finance or any of its Affiliates
in connection with an issuance by such entity of preferred securities or other securities which are similar to the
preferred securities described under Description of the Trust Preferred Securities below.
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benefits of the subordination provisions irrespective of any amendment, modification or waiver of any term of such
Senior Indebtedness.
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The RenaissanceRe Finance subordinated indenture provides that the foregoing subordination provisions, insofar as
they relate to any particular issue of subordinated debt securities of RenaissanceRe Finance, may be changed prior to
such issuance. Any such change would be described in the related prospectus supplement.

SUBORDINATION OF THE SUBORDINATED DEBT SECURITIES ISSUED BY RRNAH

Subordinated debt securities issued by RRNAH will, to the extent set forth in the subordinated indenture of RRNAH,
be subordinate in right of payment to the prior payment in full of all Senior Indebtedness of RRNAH. As of March 31,
2013, RRNAH had an aggregate of $250.0 million principal amount of outstanding Senior Indebtedness. In the event
of:

(1) any insolvency or bankruptcy case or proceeding, or any receivership, liquidation, reorganization or other similar
case or proceeding in connection therewith, relative to RRNAH or to its creditors, as such, or to its assets;

(2) any voluntary or involuntary liquidation, dissolution or other winding up of RRNAH, whether or not involving
insolvency or bankruptcy; or

(3) any assignment for the benefit of creditors or any other marshalling of assets and liabilities of RRNAH,

then and in any such event the holders of Senior Indebtedness of RRNAH will be entitled to receive payment in full of
all amounts due or to become due on or in respect of all Senior Indebtedness of RRNAH, or provision will be made
for such payment in cash, before the holders of the subordinated debt securities of RRNAH are entitled to receive or
retain any payment on account of principal of, or any premium or interest on, or any additional amounts with respect
to, subordinated debt securities of RRNAH, and to that end the holders of Senior Indebtedness of RRNAH will be
entitled to receive, for application to the payment thereof, any payment or distribution of any kind or character,
whether in cash, property or securities, including any such payment or distribution which may be payable or
deliverable by reason of the payment of any other Indebtedness of RRNAH being subordinated to the payment of
subordinated debt securities of RRNAH, which may be payable or deliverable in respect of such subordinated debt
securities in any such case, proceeding, dissolution, liquidation or other winding up event.

By reason of such subordination, in the event of the liquidation or insolvency of RRNAH, holders of Senior
Indebtedness and holders of other obligations of RRNAH that are not subordinated to such Senior Indebtedness may
recover more, ratably, than the holders of subordinated debt securities of RRNAH.

Subject to the payment in full of all Senior Indebtedness of RRNAH, the rights of the holders of subordinated debt
securities of RRNAH will be subrogated to the rights of the holders of such Senior Indebtedness to receive payments
or distributions of cash, property or securities of RRNAH applicable to such Senior Indebtedness until the principal of,
any premium and interest on, and any additional amounts with respect to, such subordinated debt securities have been
paid in full.

No payment of principal (including redemption and sinking fund payments) of or any premium or interest on or any
additional amounts with respect to the subordinated debt securities of RRNAH, or payments to acquire such securities
(other than pursuant to their conversion), may be made (1) if any Senior Indebtedness of RRNAH is not paid when
due and any applicable grace period with respect to such default has ended and such default has not been cured or
waived or ceased to exist, or (2) if the maturity of any Senior Indebtedness of RRNAH has been accelerated because
of a default.
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The RRNAH subordinated indenture does not limit or prohibit RRNAH from incurring additional Senior
Indebtedness, which may include Indebtedness that is senior to subordinated debt securities, but subordinate to
RRNAH s other obligations. The senior debt securities issued by RRNAH will constitute Senior Indebtedness under
the RRNAH subordinated indenture.
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For purposes of this section, the term Senior Indebtedness means all Indebtedness of RRNAH outstanding at any time,
except:

(1) the subordinated debt securities issued by RRNAH;

(2) Indebtedness of RRNAH as to which, by the terms of the instrument creating or evidencing the same, it is
provided that such Indebtedness is subordinated to or ranks equally with the subordinated debt securities;

(3) Indebtedness of RRNAH to any of its Affiliates;

(4) interest accruing after the filing of a petition initiating any bankruptcy, insolvency or other similar proceeding
unless such interest is an allowed claim enforceable against RRNAH in a proceeding under federal or state bankruptcy
laws;

(5) trade accounts payable; and

(6) under the junior subordinated indenture, any Indebtedness, including all other debt securities and guarantees in

respect of those debt securities, initially issued to (x) the Capital Trust or (y) any trust, partnership or other entity

affiliated with RRNAH which is a financing vehicle of RRNAH or any of its Affiliates in connection with an issuance

by such entity of preferred securities or other securities which are similar to the preferred securities described under
Description of the Trust Preferred Securities below.

Such Senior Indebtedness will continue to be Senior Indebtedness of RRNAH and be entitled to the benefits of the
subordination provisions irrespective of any amendment, modification or waiver of any term of such Senior
Indebtedness.

The RRNAH subordinated indenture provides that the foregoing subordination provisions, insofar as they relate to any
particular issue of subordinated debt securities of RRNAH, may be changed prior to such issuance. Any such change
would be described in the related prospectus supplement.

CERTAIN PROVISIONS OF THE JUNIOR SUBORDINATED DEBT
SECURITIES ISSUED TO THE CAPITAL TRUST
OPTION TO EXTEND INTEREST PAYMENT DATE

Unless provided otherwise in the related prospectus supplement, we, RenaissanceRe Finance or RRNAH, as

applicable, will have the right at any time and from time to time during the term of any series of junior subordinated
debt securities issued to the Capital Trust to defer payment of interest for such number of consecutive interest

payment periods as may be specified in the related prospectus supplement (referred to as an extension period ), subject
to the terms, conditions and covenants, if any, specified in such prospectus supplement, provided that such extension
period may not extend beyond the stated maturity of such series of junior subordinated debt securities. Certain U.S.
federal income tax consequences and special considerations applicable to such junior subordinated debt securities will
be described in the related prospectus supplement.

OPTION TO EXTEND MATURITY DATE
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(1) change the stated maturity of the principal of the junior subordinated debt securities of any series issued to the
Capital Trust upon the liquidation of the Capital Trust and the exchange of the junior subordinated debt securities for
the preferred securities of the Capital Trust; and
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(2) extend the stated maturity of the principal of the junior subordinated debt securities of any series, provided that

(a) it is not in bankruptcy, otherwise insolvent or in liquidation, (b) it has not defaulted on any payment on such junior
subordinated debt securities and no deferred interest payments have accrued, (c) the Capital Trust is not in arrears on
payments of distributions on the Capital Trust s preferred securities and no deferred distributions have accumulated,
(d) the junior subordinated debt securities of such series are rated investment grade by Standard & Poor s Ratings
Services, Moody s Investors Service, Inc. or another nationally recognized statistical rating organization, and (e) the
extended stated maturity is no later than the 49th anniversary of the initial issuance of the preferred securities of the
Capital Trust.

If we, RenaissanceRe Finance or RRNAH, as applicable, exercise our or its right to liquidate the Capital Trust and
exchange the junior subordinated debt securities for the preferred securities of the Capital Trust as described above,
any changed stated maturity of the principal of the junior subordinated debt securities shall be no earlier than the date
that is five years after the initial issue date of the preferred securities and no later than the date 30 years (plus an
extended term of up to an additional 19 years if the conditions described above are satisfied) after the initial issue date
of the preferred securities of the Capital Trust.

PAYMENT OF ADDITIONAL AMOUNTS

If junior subordinated debt securities issued to the Capital Trust in connection with the issuance of preferred securities
and common securities by the Capital Trust provide for the payment by us, RenaissanceRe Finance or RRNAH, as
applicable, of certain taxes, assessments or other governmental charges imposed on the holder of any such debt
security, we, RenaissanceRe Finance or RRNAH, as applicable, will pay to the holder of any such debt security such
additional amounts as provided in the related junior subordinated indenture.

CERTAIN COVENANTS

RenaissanceRe, RenaissanceRe Finance or RRNAH, as applicable, as issuer, and RenaissanceRe, as guarantor (if
applicable), will each covenant, as to each series of our, RenaissanceRe Finance s or RRNAH s junior subordinated
debt securities issued to the Capital Trust in connection with the issuance of preferred securities and common
securities by the Capital Trust, that the issuer of the junior subordinated debentures will not, and will not permit any of
its Subsidiaries to, (1) declare or pay any dividends or distributions on, or redeem, purchase, acquire or make a
liquidation payment with respect to, any of its outstanding capital stock or (2) make any payment of principal, or
interest or premium, if any, on or repay, repurchase or redeem any debt security of the issuer of the junior
subordinated debentures or RenaissanceRe that ranks junior in interest to the junior subordinated debt securities or the
related guarantee, as applicable, or make any guarantee payments with respect to any guarantee by the issuer of the
junior subordinated debentures or RenaissanceRe, as applicable, of the debt securities of any Subsidiary of the issuer
of the junior subordinated debentures or RenaissanceRe, as applicable, if such guarantee ranks junior in interest to the
junior subordinated debt securities or the guarantee in respect thereof, as applicable (other than (a) dividends or
distributions in our common shares, (b) redemptions or purchases of any rights outstanding under a shareholder rights
plan of RenaissanceRe, or the declaration of a dividend of such rights or the issuance of shares under such plan in the
future, (c) payments under any preferred securities guarantee of RenaissanceRe and (d) purchases of common shares
related to the issuance of common shares under any of our benefit plans for our directors, officers or employees) if at
such time (i) there shall have occurred any event of which we RenaissanceRe Finance or RRNAH, as applicable, have
actual knowledge that (A) with the giving of notice or lapse of time or both, would constitute an Event of Default
under the applicable junior subordinated indenture and (B) in respect of which RenaissanceRe, RenaissanceRe
Finance or RRNAH, as applicable, shall not have taken reasonable steps to cure, (ii) RenaissanceRe shall be in default
with respect to its payment of obligations under the preferred securities guarantee relating to such preferred securities
or (iii) the issuer of the junior subordinated debt securities shall have given notice of its election to begin an Extension
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In the event we, RenaissanceRe Finance or RRNAH, as applicable, issue junior subordinated debt securities to the
Capital Trust in connection with the issuance of preferred securities and common securities of the Capital Trust, for so
long as such series of junior subordinated debt securities remain outstanding, we, RenaissanceRe Finance or RRNAH,
as applicable, will also covenant:

(1) to maintain ownership by RenaissanceRe Finance or RRNAH, as applicable, directly or indirectly, of 100%
ownership of the common securities of the Capital Trust; provided, however, that any permitted successor of
RenaissanceRe Finance or RRNAH under the applicable junior subordinated indenture may succeed to ownership of
such common securities;

(2) not to voluntarily dissolve, wind-up or liquidate such trust, except in connection with the distribution of its junior

subordinated debt securities to the holders of preferred securities and common securities in liquidation of the Capital

Trust, the redemption of all of the preferred securities and common securities of the Capital Trust, or certain mergers,
consolidations or amalgamations, each as permitted by the restated trust agreement of the Capital Trust; and

(3) to use reasonable efforts, consistent with the terms of the related trust agreement, to cause the Capital Trust to
remain classified as a grantor trust for United States federal income tax purposes.

EVENTS OF DEFAULT

If an Event of Default with respect to a series of junior subordinated debt securities issued to the Capital Trust has
occurred and is continuing and such event is attributable to a default in the payment of interest or principal on the
related junior subordinated debt securities on the date such interest or principal is otherwise payable, a holder of
preferred securities of the Capital Trust may institute a legal proceeding directly against us as issuer or guarantor,
RenaissanceRe Finance or RRNAH, as applicable, which we refer to in this prospectus as a Direct Action, for
enforcement of payment to such holder of the principal of or interest on such related junior subordinated debt
securities having a principal amount equal to the aggregate liquidation amount of the related preferred securities of
such holder. Neither we, RenaissanceRe Finance or RRNAH, as applicable, may amend the applicable junior
subordinated indenture to remove the foregoing right to bring a Direct Action without the prior written consent of the
holders of each preferred security then outstanding. If the right to bring a Direct Action is removed, the Capital Trust
may become subject to the reporting obligations under the Exchange Act. We, RenaissanceRe Finance or RRNAH, as
applicable, will have the right under the junior subordinated indenture to set-off any payment made to such holder of
preferred securities by us, RenaissanceRe Finance or RRNAH, as applicable, in connection with a Direct Action. The
holders of preferred securities will not be able to exercise directly any other remedy available to the holders of the
related junior subordinated debt securities.

The holders of the preferred securities would not be able to exercise directly any remedies other than those set forth in
the preceding paragraph available to the holders of the junior subordinated debt securities unless there shall have been
an event of default under the applicable restated trust agreement. See Description of the Trust Preferred

Securities Events of Default; Notice.

DESCRIPTION OF THE DEBT SECURITIES GUARANTEES

Concurrently with any issuance by RenaissanceRe Finance or RRNAH of senior debt securities, we will execute and
deliver a senior debt securities guarantee for the benefit of the holders from time to time of such senior debt securities.
The trustee will act as guarantee trustee under the senior debt securities guarantee for the purposes of compliance with
the Trust Indenture Act. The senior debt securities guarantee will be qualified as an indenture under the Trust
Indenture Act. Similarly, concurrently with any issuance by RenaissanceRe Finance or RRNAH of subordinated debt
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Act. The subordinated debt securities guarantee will be qualified as an indenture under the Trust Indenture Act.
Concurrently with any issuance by RenaissanceRe Finance or RRNAH of junior subordinated debt securities to the
Capital Trust, we will execute and deliver a junior subordinated debt securities guarantee for the benefit of the holders
from time to time of such junior subordinated debt securities. The trustee will act as guarantee trustee under the junior
subordinated debt securities guarantee for the purposes of compliance with the Trust Indenture Act. The junior
subordinated debt securities guarantee will be qualified as an indenture under the Trust Indenture Act.

The following summary sets forth the material terms and provisions of our guarantee of the senior debt securities,
subordinated debt securities and junior subordinated debt securities of RenaissanceRe Finance or RRNAH. The
following summary of certain provisions of the guarantees is not complete. You should read the forms of guarantee
and the Trust Indenture Act for more complete information regarding the provisions of the guarantees, including the
definitions of some of the terms used below. The forms of guarantee have been incorporated by reference as exhibits
to the registration statement of which this prospectus forms a part and are incorporated by reference in this summary.
Whenever we refer to particular sections or defined terms of the guarantees, such sections or defined terms are
incorporated herein by reference, and the statement in connection with which such reference is made is qualified in its
entirety by such reference. The indenture trustee, as guarantee trustee under each guarantee, will hold the applicable
guarantee for the benefit of the holders of the related debt securities.

GENERAL

We will fully and unconditionally guarantee all obligations of RenaissanceRe Finance and RRNAH, as applicable,
under the applicable indenture and the related debt securities. Unless otherwise provided in a prospectus supplement,
each guarantee will be an unsecured obligation of RenaissanceRe, and the guarantees of RenaissanceRe Finance s and
RRNAH s subordinated and junior subordinated debt securities will be subordinated in right of payment to the prior
payment in full of all of our Senior Indebtedness.

Because we are a holding company, our rights and the rights of our creditors (including the holders of our debt
securities and the holders of RenaissanceRe Finance s or RRNAH s debt securities who are creditors of RenaissanceRe
by virtue of our guarantee of the debt securities issued by RenaissanceRe Finance or RRNAH, as applicable) and
shareholders to participate in distributions by certain of our subsidiaries upon that subsidiary s liquidation or
reorganization or otherwise would be subject to the prior claims of that subsidiary s creditors, except to the extent that
we may ourselves be a creditor with recognized claims against that subsidiary or our creditor may have the benefit of a
guaranty from our subsidiary. None of our creditors has the benefit of a guaranty from any of our subsidiaries. The
rights of our creditors (including the holders of our debt securities and the holders of RenaissanceRe Finance s or
RRNAH s debt securities who are creditors of RenaissanceRe by virtue of our guarantee of the debt securities issued
by RenaissanceRe Finance or RRNAH, as applicable) to participate in the distribution of stock owned by us in certain
of our subsidiaries, including our insurance subsidiaries, may also be subject to approval by certain insurance
regulatory authorities having jurisdiction over such subsidiaries.

Except to the extent otherwise provided in the applicable guarantee, we will make all payments of principal of and
premium, if any, interest and any other amounts on, or in respect of, the debt securities of any series without

withholding or deduction at source for, or on account of, any present or future taxes, fees, duties, assessments or
governmental charges of whatever nature imposed or levied by or on behalf of any jurisdiction in which it is organized
(a taxing jurisdiction ) or any political subdivision or taxing authority thereof or therein, unless such taxes, fees, duties,
assessments or governmental charges are required to be withheld or deducted by (x) the laws (or any regulations or
rulings promulgated thereunder) of a taxing jurisdiction or any political subdivision or taxing authority thereof or

therein or (y) an official position regarding the application, administration, interpretation or enforcement of any such
laws, regulations or rulings (including, without limitation, a holding by a court of competent jurisdiction or by a taxing
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political subdivision thereof). If a withholding or deduction at source is required, the issuer will, subject to certain
limitations and exceptions described below, pay to the holder of any such debt security such additional amounts as
may be necessary so that every net payment of principal, premium, if any, interest or any other amount made to such
holder, after the withholding or deduction, will not be less than the amount provided for in such debt security and the
applicable indenture to be then due and payable.

Notwithstanding the foregoing, except to the extent otherwise provided in the applicable guarantee, we will not be
required to pay any additional amounts for or on account of:

(1) any tax, fee, duty, assessment or governmental charge of whatever nature which would not have been imposed but
for the fact that such holder (a) was a resident, domiciliary or national of, or engaged in business or maintained a
permanent establishment or was physically present in, the relevant taxing jurisdiction or any political subdivision
thereof or otherwise had some connection with the relevant taxing jurisdiction other than by reason of the mere
ownership of, or receipt of payment under, such debt security, (b) presented such debt security for payment in the
relevant taxing jurisdiction or any political subdivision thereof, unless such debt security could not have been
presented for payment elsewhere, or (c) presented such debt security for payment more than 30 days after the date on
which the payment in respect of such debt security became due and payable or provided for, whichever is later, except
to the extent that the holder would have been entitled to such additional amounts if it had presented such debt security
for payment on any day within that 30-day period;

(2) any estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment or other governmental
charge;

(3) any tax, assessment or other governmental charge that is imposed or withheld by reason of the failure by the holder
or the beneficial owner of such debt security to comply with any reasonable request by the issuer addressed to the
holder within 90 days of such request (a) to provide information concerning the nationality, residence or identity of
the holder or such beneficial owner or (b) to make any declaration or other similar claim or satisfy any information or
reporting requirement, which is required or imposed by statute, treaty, regulation or administrative practice of the
relevant taxing jurisdiction or any political subdivision thereof as a precondition to exemption from all or part of such
tax, assessment or other governmental charge; or

(4) any combination of items (1), (2) and (3).

In addition, we will not pay additional amounts with respect to any payment of principal of, or premium, if any,
interest or any other amounts on, any such debt security to any holder who is a fiduciary or partnership or other than
the sole beneficial owner of such debt security to the extent such payment would be required by the laws of the
relevant taxing jurisdiction (or any political subdivision or relevant taxing authority thereof or therein) to be included
in the income for tax purposes of a beneficiary or partner or settlor with respect to such fiduciary or a member of such
partnership or a beneficial owner who would not have been entitled to such additional amounts had it been the holder
of the debt security.

AMENDMENTS

Any senior debt securities guarantee or subordinated debt securities guarantee may only be amended in writing with
the prior approval of the holders of not less than a majority of the outstanding principal amount of the applicable debt
securities. In addition, certain amendments affecting the obligations of RenaissanceRe may only be made in writing
with the prior approval of each holder.
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the prior approval of each holder of the then outstanding preferred securities issued by the Capital Trust.
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No consent of the holders of RenaissanceRe Finance s or RRNAH s senior, subordinated or junior subordinated debt
securities is required to amend the applicable guarantee in a way that does not adversely affect in any material respect
the rights of such holders.

INFORMATION CONCERNING THE TRUSTEE

RenaissanceRe, RenaissanceRe Finance and RRNAH may from time to time borrow from, maintain deposit accounts
with and conduct other banking transactions with the trustee and its affiliates in the ordinary course of business.

Under each indenture, the trustee is required to transmit annual reports to all holders regarding its eligibility and
qualifications as trustee under the applicable indenture and related matters.

DESCRIPTION OF THE WARRANTS TO PURCHASE COMMON SHARES OR PREFERENCE SHARES

The following statements with respect to the common share warrants and preference share warrants are summaries of,
and subject to, the detailed provisions of a share warrant agreement to be entered into by us and a share warrant agent
to be selected at the time of issue. The particular terms of any warrants offered by any prospectus supplement, and the
extent to which the general provisions described below may apply to the offered securities, will be described in the
prospectus supplement.

GENERAL
The share warrants, evidenced by share warrant certificates, may be issued under the share warrant agreement
independently or together with any other securities offered by any prospectus supplement and may be attached to or

separate from such other offered securities. If share warrants are offered, the related prospectus supplement will
describe the designation and terms of the share warrants, including without limitation the following:

the offering price, if any;

the designation and terms of the common shares or preference shares purchasable upon exercise of the share
warrants;

if applicable, the date on and after which the share warrants and the related offered securities will be
separately transferable;

the number of common shares or preference shares purchasable upon exercise of one share warrant and the
initial price at which such shares may be purchased upon exercise;

the date on which the right to exercise the share warrants shall commence and the date on which such right
shall expire;
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a discussion of certain U.S. federal income tax considerations;

the call provisions, if any;

the currency, currencies or currency units in which the offering price, if any, and exercise price are payable;

the antidilution provisions of the share warrants; and

any other terms of the share warrants.
The common shares or preference shares issuable upon exercise of the share warrants will, when issued in accordance
with the share warrant agreement, be fully paid and nonassessable.
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EXERCISE OF STOCK WARRANTS

Share warrants may be exercised by surrendering to the share warrant agent the share warrant certificate with the form
of election to purchase on the reverse thereof duly completed and signed by the warrantholder, or its duly authorized
agent (such signature to be guaranteed by a bank or trust company, by a broker or dealer which is a member of the
National Association of Securities Dealers, Inc. or by a member of a national securities exchange), indicating the
warrantholder s election to exercise all or a portion of the share warrants evidenced by the certificate. Surrendered
share warrant certificates shall be accompanied by payment of the aggregate exercise price of the share warrants to be
exercised, as set forth in the related prospectus supplement, in lawful money of the United States, unless otherwise
provided in the related prospectus supplement. Upon receipt thereof by the share warrant agent, the share warrant
agent will requisition from the transfer agent for the common shares or the preference shares, as the case may be, for
issuance and delivery to or upon the written order of the exercising warrantholder, a certificate representing the
number of common shares or preference shares purchased. If less than all of the share warrants evidenced by any
share warrant certificate are exercised, the share warrant agent shall deliver to the exercising warrantholder a new
share warrant certificate representing the unexercised share warrants.

ANTIDILUTION AND OTHER PROVISIONS

The exercise price payable and the number of common shares or preference shares purchasable upon the exercise of
each share warrant and the number of share warrants outstanding will be subject to adjustment in certain events,
including the issuance of a stock dividend to holders of common shares or preference shares, respectively, or a
combination, subdivision or reclassification of common shares or preference shares, respectively. In lieu of adjusting
the number of common shares or preference shares purchasable upon exercise of each share warrant, we may elect to
adjust the number of share warrants. No adjustment in the number of shares purchasable upon exercise of the share
warrants will be required until cumulative adjustments require an adjustment of at least 1% thereof. We may, at our
option, reduce the exercise price at any time. No fractional shares will be issued upon exercise of share warrants, but
we will pay the cash value of any fractional shares otherwise issuable. Notwithstanding the foregoing, in case of our
consolidation, merger, or sale or conveyance of our property as an entirety or substantially as an entirety, the holder of
each outstanding share warrant shall have the right to the kind and amount of shares of stock and other securities and
property (including cash) receivable by a holder of the number of common shares or preference shares into which such
share warrants were exercisable immediately prior thereto.

NO RIGHTS AS SHAREHOLDERS

Holders of share warrants will not be entitled, by virtue of being such holders, to vote, to consent, to receive
dividends, to receive notice as shareholders with respect to any meeting of shareholders for the election of our
directors or any other matter, or to exercise any rights whatsoever as our shareholders.

DESCRIPTION OF THE WARRANTS TO PURCHASE DEBT SECURITIES

The following statements with respect to the debt warrants are summaries of, and subject to, the detailed provisions of
a debt warrant agreement to be entered into by us and a debt warrant agent to be selected at the time of issue. The debt
warrant agreement may include or incorporate by reference standard warrant provisions substantially in the form of
the Standard Debt Warrant Provisions filed as an exhibit to the registration statement of which this prospectus forms a
part. The particular terms of any warrants offered by any prospectus supplement, and the extent to which the general
provisions described below may apply to the offered securities, will be described in the prospectus supplement.

GENERAL
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or separate from such other offered securities. If debt warrants are offered, the related prospectus supplement will
describe the designation and terms of the debt warrants, including without limitation the following:

the offering price, if any;

the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of the
debt warrants;

if applicable, the date on and after which the debt warrants and the related offered securities will be
separately transferable;

the principal amount of debt securities purchasable upon exercise of one debt warrant and the price at which
such principal amount of debt securities may be purchased upon exercise;

the date on which the right to exercise the debt warrants shall commence and the date on which such right
shall expire;

a discussion of certain U.S. federal income tax considerations;

whether the warrants represented by the debt warrant certificates will be issued in registered or bearer form;

the currency, currencies or currency units in which the offering price, if any, and exercise price are payable;

the antidilution provisions of the debt warrants; and

any other terms of the debt warrants.
Warrantholders will not have any of the rights of holders of debt securities, including the right to receive the payment
of principal of, any premium or interest on, or any additional amounts with respect to, the debt securities or to enforce
any of the covenants of the debt securities or the applicable indenture except as otherwise provided in the applicable
indenture.

EXERCISE OF DEBT WARRANTS

Debt warrants may be exercised by surrendering the debt warrant certificate at the office of the debt warrant agent,
with the form of election to purchase on the reverse side of the debt warrant certificate properly completed and
executed (with signature(s) guaranteed by a bank or trust company, by a broker or dealer which is a member of the
National Association of Securities Dealers, Inc. or by a member of a national securities exchange), and by payment in
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full of the exercise price, as set forth in the related prospectus supplement. Upon the exercise of debt warrants, we,
RenaissanceRe Finance or RRNAH, as applicable, will issue the debt securities in authorized denominations in
accordance with the instructions of the exercising warrantholder. If less than all of the debt warrants evidenced by the
debt warrant certificate are exercised, a new debt warrant certificate will be issued for the remaining number of debt
warrants.

DESCRIPTION OF THE TRUST PREFERRED SECURITIES

The Capital Trust will be governed by the terms of the restated trust agreement. Under the restated trust agreement of
the Capital Trust, the Capital Trust may issue, from time to time, only one series of preferred securities. The preferred
securities will have the terms set forth in the restated trust agreement or made a part of the restated trust agreement by
the Trust Indenture Act, and described in the related prospectus supplement. These terms will mirror the terms of the
junior subordinated debt securities issued by us, RenaissanceRe Finance or RRNAH, and purchased by the Capital
Trust using the proceeds from the sale of its preferred securities and its common securities. The junior subordinated
debt securities issued by RenaissanceRe Finance or RRNAH to the Capital Trust will, in the case of junior
subordinated debt securities issued by RenaissanceRe Finance or
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RRNAH, be guaranteed by RenaissanceRe on a subordinated basis and are referred to as the corresponding junior
subordinated debt securities relating to the Capital Trust. See Use of Proceeds.

The following summary sets forth the material terms and provisions of the restated trust agreement and the preferred
securities to which any prospectus supplement relates. Because this summary is not complete, you should refer to the
form of restated trust agreement and to the Trust Indenture Act for complete information regarding the terms and
provisions of that agreement and the preferred securities, including the definitions of some of the terms used below.
The form of restated trust agreement filed as an exhibit to the registration statement of which this prospectus forms a
part is incorporated by reference in this summary. Whenever we refer to particular sections or defined terms of a
restated trust agreement, such sections or defined terms are incorporated herein by reference.

ISSUANCE, STATUS AND GUARANTEE OF PREFERRED SECURITIES

Under the terms of the restated trust agreement for the Capital Trust, the Administrative Trustees will issue the
preferred securities on behalf of the Capital Trust. The preferred securities will represent preferred beneficial interests
in the Capital Trust and the holders of the preferred securities will be entitled to a preference in certain circumstances
as regards distributions and amounts payable on redemption or liquidation over the common securities of the Capital
Trust, as well as other benefits under the corresponding restated trust agreement. The preferred securities of the

Capital Trust will rank equally, and payments will be made on the preferred securities pro rata, with the common
securities of the Capital Trust except as described under Subordination of Common Securities. The Property Trustee
will hold legal title to the corresponding junior subordinated debt securities in trust for the benefit of the holders of the
related preferred securities and common securities. The common securities and the preferred securities of the Capital
Trust are collectively referred to as the trust securities of the Capital Trust.

We will issue a guarantee agreement for the benefit of the holders of the Capital Trust s preferred securities (the

preferred securities guarantee for those preferred securities). Under each preferred securities guarantee, we will
guarantee on a subordinated basis payment of distributions on the related preferred securities and amounts payable on
redemption or liquidation of such preferred securities, but only to the extent that the Capital Trust has funds on hand
to make such payments. See Description of the Trust Preferred Securities Guarantee

DISTRIBUTIONS

Distributions on the preferred securities will be cumulative, will accumulate from the original issue date and will be
payable on the dates as specified in the related prospectus supplement. In the event that any date on which
distributions are payable on the preferred securities is not a Business Day, payment of the distribution payable on such
date will be made on the next succeeding day that is a Business Day (and without any additional distributions or other
payment in respect of any such delay), except that, if such Business Day is in the next succeeding calendar year,
payment of such distribution shall be made on the immediately preceding Business Day, in each case with the same
force and effect as if made on the date such payment was originally payable (each date on which distributions are
payable in accordance with the foregoing, a distribution date ). (Section 4.1) A Business Day is any day other than a
Saturday or a Sunday, or a day on which banking institutions in The City of New York are authorized or required by
law or executive order to remain closed or a day on which the corporate trust office of the Property Trustee or the
trustee for the corresponding junior subordinated debt securities is closed for business. (Section 1.1)

Distributions on each preferred security will be payable at a rate specified in the related prospectus supplement. The
amount of distributions payable for any period will be computed on the basis of a 360-day year of twelve (12) 30-day
months unless otherwise specified in the related prospectus supplement. Distributions to which holders of preferred
securities are entitled will accumulate additional distributions at the rate per annum if and as specified in the related
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If provided in the applicable prospectus supplement, we or RenaissanceRe Finance, as applicable, have the right under
the applicable subordinated indenture to defer the payment of interest at any time or from time to time on any series of
corresponding junior subordinated debt securities for an Extension Period which will be specified in the related
prospectus supplement. No Extension Period may extend beyond the stated maturity of the corresponding junior
subordinated debt securities. See Description of the Debt Securities Option to Extend Interest Payment Date. As a
consequence of any such extension, distributions on the corresponding preferred securities would be deferred (but
would continue to accumulate additional distributions at the rate per annum set forth in the prospectus supplement for
such preferred securities) by the Capital Trust which issued such preferred securities during any such Extension
Period. (Section 4.1)

The funds of the Capital Trust available for distribution to holders of its preferred securities will be limited to
payments under the corresponding junior subordinated debt securities in which the Capital Trust will invest the
proceeds from the issuance and sale of its trust securities. If none of RenaissanceRe, as issuer or guarantor, or
RenaissanceRe Finance or RRNAH, as the case may be, makes interest payments on those corresponding junior
subordinated debt securities, the Property Trustee will not have funds available to pay distributions on the related
preferred securities. The payment of distributions (if and to the extent the Capital Trust has funds legally available for
the payment of such distributions and cash sufficient to make such payments) is guaranteed by us on a limited basis as
set forth herein under Description of the Trust Preferred Securities Guarantee.

Distributions on the preferred securities will be payable to the holders thereof as they appear on the register of the
Capital Trust on the relevant record dates. As long as the preferred securities remain in book-entry form, the record
dates will be fifteen (15) Business Days prior to the relevant distribution dates. Subject to any applicable laws and
regulations and the provisions of the applicable restated trust agreement, each distribution payment will be made as
described under Global Preferred Securities. In the event any preferred securities are not in book-entry form, the
relevant record date for such preferred securities will be the date at least 15 days prior to the relevant distribution date,
as specified in the related prospectus supplement. (Section 4.1)

REDEMPTION OR EXCHANGE

Mandatory Redemption. Upon any repayment or redemption, in whole or in part, of any corresponding junior
subordinated debt securities held by the Capital Trust, whether at stated maturity, upon earlier redemption or
otherwise, the proceeds from such repayment or redemption shall simultaneously be applied by the Property Trustee,
upon not less than 30 nor more than 60 days notice to holders of trust securities, to redeem, on a pro rata basis,
preferred securities and common securities having an aggregate stated liquidation amount equal to the aggregate
principal amount of the corresponding junior subordinated debt securities so repaid or redeemed. The redemption
price per trust security will be equal to the stated liquidation amount thereof plus accumulated and unpaid distributions
thereon to the date of redemption, plus the related amount of premium, if any, and any additional amounts paid by us
upon the concurrent repayment or redemption of the corresponding junior subordinated debt securities (the
redemption price ). (Section 4.2) If less than all of any series of corresponding junior subordinated debt securities are
to be repaid or redeemed on a redemption date, then the proceeds from such repayment or redemption shall be
allocated to the redemption pro rata of the related preferred securities and the common securities. (Section 4.2)

We, RenaissanceRe Finance or RRNAH, as applicable, will have the right to redeem any series of corresponding

junior subordinated debt securities (1) at any time, in whole but not in part, upon the occurrence of a Special Event

and subject to the further conditions described under Description of the Debt Securities Redemption, or (2) as may be
otherwise specified in the applicable prospectus supplement.
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debt securities, in whole but not in part, and thereby cause a mandatory redemption of such

47

Table of Contents 180



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten

preferred securities and common securities, in whole but not in part, at the redemption price within 90 days following
the occurrence of the Special Event. At any time, we, RenaissanceRe Finance or RRNAH, as applicable, have the
right to dissolve the Capital Trust and after satisfaction of the liabilities of creditors of the Capital Trust as provided
by applicable law, cause such corresponding junior subordinated debt securities to be distributed to the holders of such
preferred securities and common securities in liquidation of the Capital Trust. If we, RenaissanceRe Finance or
RRNAH, as applicable, do not elect to redeem the corresponding junior subordinated debt securities upon the
occurrence of a Special Event, the applicable preferred securities will remain outstanding, and in the event a Tax
Event has occurred and is continuing, Additional Sums may be payable on the corresponding junior subordinated debt
securities. Additional Sums means the additional amounts as may be necessary in order that the amount of
distributions then due and payable by the Capital Trust on the outstanding preferred securities and common securities
of the Capital Trust shall not be reduced as a result of any additional taxes, duties and other governmental charges to
which the Capital Trust has become subject as a result of a Tax Event. (Section 1.1)

Except with respect to certain other circumstances, on and after the date on which junior subordinated debentures are
distributed to holders of Trust Preferred Securities in connection with the dissolution and liquidation of the Capital
Trust as a result of an early termination event:

(1) the trust securities will no longer be deemed to be outstanding;

(2) certificates representing a like amount of junior subordinated debt will be issued to the holders of trust securities
certificates, upon surrender of such certificates to the administrative trustees or their agent for exchange;

(3) we, RenaissanceRe Finance or RRNAH, as applicable, will use our or its reasonable efforts to have the junior
subordinated debt listed or traded on such stock exchange, interdealer quotation system and/or other self-regulatory
organization as the trust preferred securities are then listed or traded;

(4) any trust securities certificates not so surrendered for exchange will be deemed to represent a like amount of junior
subordinated debt, accruing interest at the rate provided for in the junior subordinated debt from the last distribution
date on which a distribution was made on such trust securities certificates until such certificates are so surrendered
(and until such certificates are so surrendered, no payments of interest or principal will be made to holders of trust
securities certificates with respect to such junior subordinated debt); and

(5) all rights of security holders holding trust securities will cease, except the right of such securityholders to receive
junior subordinated debt upon surrender of trust securities certificates. (Section 9.4(d))

An early termination event, within the meaning of this section, means (1) certain events relating to the dissolution or
bankruptcy of RenaissanceRe, as issuer or as guarantor, RenaissanceRe Finance or RRNAH, (2) the direction of the
property trustee to dissolve the trust and exchange the trust securities for junior subordinated debt, (3) the redemption
of the trust securities in connection with the redemption of all junior subordinated debt or (4) a court order to dissolve
the Capital Trust.

There can be no assurance as to the market prices for the preferred securities or the corresponding junior subordinated
debt securities that may be distributed in exchange for preferred securities if a dissolution and liquidation of the
Capital Trust were to occur. Accordingly, the preferred securities that you may purchase, or the corresponding junior
subordinated debt securities that you may receive on dissolution and liquidation of the Capital Trust, may trade at a
discount to the price that you paid to purchase the preferred securities.

REDEMPTION PROCEDURES
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securities. The Capital Trust may redeem preferred securities and the redemption price shall be payable on each
redemption date only to the extent that the Capital Trust has funds on hand available for the payment of such
redemption price. See also Subordination of Common Securities.

If the Capital Trust gives a notice of redemption (which notice will be irrevocable) in respect of its preferred
securities, then, by 12:00 noon, New York City time, on the redemption date, to the extent funds are available, the
Property Trustee will deposit irrevocably with the depositary for the preferred securities funds sufficient to pay the
applicable redemption price and will give the depositary irrevocable instructions and authority to pay the redemption
price to the holders of such preferred securities. If such preferred securities are no longer in book-entry form, the
Property Trustee, to the extent funds are available, will irrevocably deposit with the paying agent for such preferred
securities funds sufficient to pay the applicable redemption price and will give such paying agent irrevocable
instructions and authority to pay the redemption price to the holders thereof upon surrender of their certificates
evidencing such preferred securities. Notwithstanding the foregoing, distributions payable on or prior to the
redemption date for any preferred securities called for redemption shall be payable to the holders of such preferred
securities on the relevant record dates for the related distribution dates. If notice of redemption shall have been given
and funds deposited as required, then immediately prior to the close of business on the date of such deposit, all rights
of the holders of such preferred securities so called for redemption will cease, except the right of the holders of such
preferred securities to receive the redemption price, but without interest, and such preferred securities will cease to be
outstanding. In the event that any date on which any redemption price is payable is not a Business Day, then payment
of the redemption price payable on such date will be made on the next succeeding day which is a Business Day (and
without any interest or other payment in respect of any such delay), except that, if such Business Day falls in the next
calendar year, such payment will be made on the immediately preceding Business Day, in each case with the same
force and effect as if made on such date. In the event that payment of the redemption price in respect of preferred
securities called for redemption is improperly withheld or refused and not paid either by the Capital Trust or by us
pursuant to the preferred securities guarantee as described under Description of the Trust Preferred Securities
Guarantee, distributions on such preferred securities will continue to accumulate at the then applicable rate, from the
redemption date originally established by the Capital Trust for such preferred securities to the date such redemption
price is actually paid, in which case the actual payment date will be the date fixed for redemption for purposes of
calculating the redemption price.

Subject to applicable law (including, without limitation, U.S. federal securities law), we or our subsidiaries (including
RenaissanceRe Finance and RRNAH) may at any time and from time to time purchase outstanding preferred
securities by tender, in the open market or by private agreement.

The Capital Trust will pay the redemption price on the preferred securities to the applicable recordholders as they
appear on the register for such preferred securities on the relevant record date, which shall be fifteen (15) Business
Days prior to the relevant redemption date; provided, however, that in the event that any preferred securities are not in
book-entry form, the relevant record date for such preferred securities shall be a date at least fifteen (15) days prior to
the redemption date, as specified in the applicable prospectus supplement.

If the Capital Trust redeems less than all of the preferred securities and common securities issued by it on a
redemption date, then the aggregate liquidation amount of such preferred securities and common securities to be
redeemed shall be allocated pro rata to the preferred securities and the common securities based upon the relative
liquidation amounts of such classes. The particular preferred securities to be redeemed shall be selected on a pro rata
basis not more than 60 days prior to the redemption date by the Property Trustee from the outstanding preferred
securities not previously called for redemption, or by such other method as the Property Trustee shall deem fair and
appropriate. The Property Trustee shall promptly notify the trust registrar in writing of the preferred securities selected
for redemption and, in the case of any preferred securities selected for partial redemption, the liquidation amount
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provisions relating to the redemption of preferred securities shall relate, in the case of any preferred securities
redeemed or to be redeemed only in part, to the portion of the liquidation amount of preferred securities which has
been or is to be redeemed.
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Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each
holder of trust securities to be redeemed at its registered address. Unless RenaissanceRe, as issuer or as guarantor, or
RenaissanceRe Finance or RRNAH, as applicable, defaults in payment of the redemption price on the corresponding
junior subordinated debt securities, on and after the redemption date interest will cease to accrue on such subordinated
debt securities or portions thereof (and distributions will cease to accrue on the related preferred securities or portions
thereof) called for redemption. (Section 4.2)

SUBORDINATION OF COMMON SECURITIES

Payment of distributions on, and the redemption price of, the Capital Trust s preferred securities and common
securities, as applicable, shall be made pro rata based on the liquidation amount of such preferred securities and
common securities; provided, however, that if on any distribution date or redemption date an event of default under

the corresponding junior subordinated debt securities shall have occurred and be continuing, no payment of any
distribution on, or redemption price of, any of the Capital Trust s common securities, and no other payment on account
of the redemption, liquidation or other acquisition of such common securities, shall be made unless payment in full in
cash of all accumulated and unpaid distributions on all of the Capital Trust s outstanding preferred securities for all
distribution periods terminating on or prior thereto, or in the case of payment of the redemption price the full amount
of such redemption price on all of the Capital Trust s outstanding preferred securities then called for redemption, shall
have been made or provided for, and all funds available to the Property Trustee shall first be applied to the payment in
full in cash of all distributions on, or redemption price of, the Capital Trust s preferred securities then due and payable.

In the case of any Event of Default under the restated trust agreement resulting from an event of default under the
corresponding junior subordinated debt securities, the holder of the Capital Trust s common securities will be deemed
to have waived any right to act with respect to any such Event of Default under the applicable restated trust agreement
until the effect of all such Events of Default with respect to such preferred securities have been cured, waived or
otherwise eliminated. Until any such Events of Default under the applicable restated trust agreement with respect to
the preferred securities have been so cured, waived or otherwise eliminated, the Property Trustee shall act solely on
behalf of the holders of such preferred securities and not on behalf of the holder of the Capital Trust s common
securities, and only the holders of such preferred securities will have the right to direct the Property Trustee to act on
their behalf. (Section 4.3)

LIQUIDATION DISTRIBUTION UPON DISSOLUTION OF THE CAPITAL TRUST

Pursuant to the restated trust agreement, the Capital Trust shall automatically dissolve upon expiration of its term and
shall dissolve on the first to occur of:

(1) certain events relating to the dissolution or bankruptcy of RenaissanceRe, as issuer or as guarantor, RenaissanceRe
Finance or RRNAH, as applicable;

(2) the distribution to the holders of its trust securities of corresponding junior subordinated debt securities having an
aggregate principal amount equal to the aggregate stated liquidation amount of the trust securities, if we,
RenaissanceRe Finance or RRNAH, as the case may be, as Depositor have given written direction to the Property

Trustee to dissolve the Capital Trust (which direction is optional and wholly within its discretion, as Depositor);

(3) the redemption of all of the Capital Trust s trust securities in connection with the redemption of all the junior
subordinated debt; or

(4) the entry of an order for the dissolution of the Capital Trust by a court of competent jurisdiction. (Section 9.2)

Table of Contents 185



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

If an early dissolution occurs as described in clause (1), (2) or (4) above or upon the date designated for automatic
dissolution of the Capital Trust, the Capital Trust shall be liquidated by the Capital Trustees as

50

Table of Contents 186



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten

expeditiously as the Capital Trustees determine to be possible by distributing, after satisfaction of liabilities to
creditors of the Capital Trust as provided by applicable law, to the holders of such trust securities corresponding junior
subordinated debt securities having an aggregate principal amount equal to the aggregate stated liquidation amount of
the trust securities. However, if such distribution is determined by the Property Trustee not to be practical, such
holders will be entitled to receive out of the assets of the Capital Trust available for distribution to holders, after
satisfaction of liabilities to creditors of the Capital Trust as provided by applicable law, an amount equal to, in the case
of holders of preferred securities, the aggregate of the liquidation amount plus accumulated and unpaid distributions
thereon to the date of payment (such amount being the Liquidation Distribution ). If such Liquidation Distribution can
be paid only in part because the Capital Trust has insufficient assets available to pay in full the aggregate Liquidation
Distribution, then the amounts payable directly by the Capital Trust on its preferred securities shall be paid on a pro
rata basis. Holders of the Capital Trust s common securities will be entitled to receive distributions upon any such
liquidation pro rata with the holders of its preferred securities, except that if an event of default under the
corresponding junior subordinated debt securities has occurred and is continuing, the preferred securities shall have a
priority over the common securities. (Section 9.4)

EVENTS OF DEFAULT; NOTICE

Any one of the following events constitutes an Event of Default under each restated trust agreement with respect to
the applicable preferred securities (whatever the reason for such Event of Default and whether it shall be voluntary or

involuntary or be effected by operation of law or pursuant to any judgment, decree or order of any court or any order,

rule or regulation of any administrative or governmental body):

(1) the occurrence of an event of default in respect of the corresponding junior subordinated debt securities (see
Description of the Debt Securities Events of Default );

(2) default by the Property Trustee in the payment of any distribution when it becomes due and payable, and
continuation of such default for a period of 30 days;

(3) default by the Property Trustee in the payment of any redemption price of any trust security when it becomes due
and payable;

(4) default in the performance, or breach, in any material respect, of any covenant or warranty of the Capital Trustees
in such restated trust agreement (other than a covenant or warranty a default in the performance of which or the breach
of which is dealt with in clause (2) or (3) above), and continuation of such default or breach for a period of 60 days
after there has been given, by registered or certified mail, to the defaulting Capital Trustee or Trustees by the holders

of at least 25% in aggregate liquidation preference of the outstanding preferred securities of the Capital Trust, a

written notice specifying such default or breach and requiring it to be remedied and stating that such notice isa Notice
of Default under such restated trust agreement; or

(5) the occurrence of certain events of bankruptcy or insolvency with respect to the Property Trustee and the failure by
the holder of the common securities of the Capital Trust to appoint a successor Property Trustee within 60 days
thereof. (Section 1.1)

Within five Business Days after the occurrence of any Event of Default actually known to the Property Trustee, the
Property Trustee shall transmit notice of such Event of Default to the holders of the Capital Trust s preferred securities,
the Administrative Trustees and to us, RenaissanceRe Finance or RRNAH, as the case may be, as Depositor, unless
such Event of Default shall have been cured or waived. We, RenaissanceRe Finance or RRNAH, as the case may be,

as Depositor, and the Administrative Trustees are required to file annually with the Property Trustee a certificate as to
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If an event of default under the corresponding junior subordinated debt securities has occurred and is continuing, the
preferred securities shall have a preference over the common securities upon dissolution of the

51

Table of Contents 188



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten

Capital Trust as described above. See  Liquidation Distribution Upon Dissolution of the Capital Trust. The existence of
an Event of Default under the restated trust agreement does not entitle the holders of preferred securities to accelerate
the maturity thereof.

REMOVAL OF CAPITAL TRUSTEES

Unless an event of default under the corresponding junior subordinated debt securities shall have occurred and be
continuing, any Capital Trustee may be removed at any time by the holder of the common securities. If an event of
default under the corresponding junior subordinated debt securities has occurred and is continuing, the Property
Trustee and the Delaware Trustee may be removed at such time by the holders of a majority in liquidation amount of
the outstanding preferred securities. In no event will the holders of the preferred securities have the right to vote to
appoint, remove or replace the Administrative Trustees, which voting rights are vested exclusively in the holder of the
common securities. No resignation or removal of a Capital Trustee and no appointment of a successor trustee shall be
effective until the acceptance of appointment by the successor trustee in accordance with the provisions of the
applicable restated trust agreement. (Section 8.10)

CO-TRUSTEES AND SEPARATE PROPERTY TRUSTEE

Unless an Event of Default shall have occurred and be continuing, at any time or times, for the purpose of meeting the
legal requirements of the Trust Indenture Act or of any jurisdiction in which any part of the property of the Capital
Trust may at the time be located, the holder of the common securities and the Administrative Trustees shall have
power to appoint one or more persons either to act as a co-trustee, jointly with the Property Trustee, of all or any part
of the property of the Capital Trust, or to act as separate trustee of any such property, in either case with such powers
as may be provided in the instrument of appointment, and to vest in such person or persons in such capacity any
property, title, right or power deemed necessary or desirable, subject to the provisions of the applicable restated trust
agreement. In case an event of default under the corresponding junior subordinated debt securities has occurred and is
continuing, the Property Trustee alone shall have power to make such appointment.

MERGER OR CONSOLIDATION OF CAPITAL TRUSTEES

Any corporation into which the Property Trustee, the Delaware Trustee or any Administrative Trustee that is not a
natural person may be merged or converted or with which it may be consolidated, or any corporation resulting from
any merger, conversion or consolidation to which the Capital Trustee shall be a party shall be the successor of the
Capital Trustee under each restated trust agreement, provided such corporation shall be otherwise qualified and
eligible. (Section 8.12)

MERGERS, CONSOLIDATIONS, AMALGAMATIONS OR REPLACEMENTS OF THE CAPITAL TRUST

The Capital Trust may not merge with or into, convert into, consolidate, amalgamate, or be replaced by, or convey,
transfer or lease its properties and assets substantially as an entirety to any corporation or other entity, except as
described below or as described in  Liquidation Distribution Upon Dissolution of the Capital Trust. The Capital Trust
may, at the request of us, RenaissanceRe Finance or RRNAH, as applicable, with the consent of only the
Administrative Trustees and without the consent of the holders of the preferred securities, merge with or into, convert
into, consolidate, amalgamate, or be replaced by or convey, transfer or lease its properties and assets substantially as

an entirety to a trust organized as such under the laws of any State, provided, that

(1) such successor entity either (a) expressly assumes all of the obligations of the Capital Trust with respect to the
preferred securities or (b) substitutes for the preferred securities other securities having substantially the same terms as
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(2) we, RenaissanceRe Finance or RRNAH, as applicable, expressly appoints a trustee of such successor entity
possessing the same powers and duties as the Property Trustee as the holder of the corresponding junior subordinated
debt securities;

(3) the successor securities are listed or traded, or any successor securities will be listed upon notification of issuance,
on any national securities exchange or other organization on which the preferred securities are then listed or traded, if
any;

(4) such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease does not cause
the preferred securities (including any successor securities) to be downgraded by any nationally recognized statistical
rating organization;

(5) such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease does not
adversely affect the rights, preferences and privileges of the holders of the preferred securities (including any
successor securities) in any material respect;

(6) such successor entity has a purpose substantially identical to that of the Capital Trust;

(7) prior to such merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease, we,
RenaissanceRe Finance or RRNAH, as applicable, have received an opinion from independent counsel to the Capital
Trust experienced in such matters to the effect that (a) such merger, conversion, consolidation, amalgamation,
replacement, conveyance, transfer or lease does not adversely affect the rights, preferences and privileges of the
holders of the preferred securities (including any successor securities) in any material respect, and (b) following such
merger, conversion, consolidation, amalgamation, replacement, conveyance, transfer or lease, neither the Capital Trust
nor any successor entity will be required to register as an investment company under the Investment Company Act;
and

(8) RenaissanceRe Finance, RRNAH or any permitted successor or assignee owns all of the common securities of
such successor entity, and RenaissanceRe or any permitted successor or assignee guarantees the obligations of such
successor entity under the successor securities at least to the extent provided by the preferred securities guarantee.

Notwithstanding the foregoing, the Capital Trust shall not, except with the consent of holders of 100% in liquidation
amount of the preferred securities, consolidate, amalgamate, merge with or into, convert into, or be replaced by or
convey, transfer or lease its properties and assets substantially as an entirety to any other entity or permit any other
entity to consolidate, amalgamate, merge with or into, convert into, or replace it if such consolidation, amalgamation,
merger, replacement, conveyance, transfer or lease would cause the Capital Trust or the successor entity to be
classified as other than a grantor trust for United States Federal income tax purposes. (Section 9.5)

VOTING AND PREEMPTIVE RIGHTS
Except as provided below and under Description of the Trust Preferred Securities Guarantee Amendments and
Assignment and as otherwise required by law and the applicable restated trust agreement, the holders of the preferred

securities will have no voting rights. Holders of the preferred securities have no preemptive or similar rights. (Section
6.1)
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AMENDMENT OF RESTATED TRUST AGREEMENT

The restated trust agreement may be amended from time to time by us or RenaissanceRe Finance, as applicable and
the Capital Trustees, without the consent of the holders of the trust securities:

(1) to cure any ambiguity, correct or supplement any provisions in such restated trust agreement that may be
inconsistent with any other provision, or to make any other provisions with respect to matters or questions arising
under such restated trust agreement, which shall not be inconsistent with the other provisions of such restated trust
agreement, or

(2) to modify, eliminate or add to any provisions of such restated trust agreement to such extent as shall be necessary

to ensure that the Capital Trust will be classified for U.S. federal income tax purposes as a grantor trust at all times

that any trust securities are outstanding or to ensure that the Capital Trust will not be required to register as an
investment company under the Investment Company Act;

provided, however, that in the case of clause (1), such action shall not adversely affect in any material respect the
interests of any holder of trust securities. Any such amendments of a restated trust agreement shall become effective
when notice thereof is given to the holders of trust securities of the Capital Trust.

The restated trust agreement may be amended by us, or RenaissanceRe Finance, as applicable, and the Capital

Trustees with the consent of holders representing not less than a majority (based upon liquidation amounts) of the
outstanding trust securities, and receipt by the Capital Trustees of an opinion of counsel to the effect that such
amendment or the exercise of any power granted to the Capital Trustees in accordance with such amendment will not
affect the Capital Trust s status as a grantor trust for U.S. federal income tax purposes or the Capital Trust s exemption
from status as an investment company under the Investment Company Act. However, without the consent of each
holder of trust securities, such restated trust agreement may not be amended to:

(1) change the amount or timing of any distribution on the trust securities or otherwise adversely affect the amount of
any distribution required to be made in respect of the trust securities as of a specified date; or

(2) restrict the right of a holder of trust securities to institute suit for the enforcement of any such payment on or after
such date. (Section 10.2)

So long as any corresponding junior subordinated debt securities are held by the Property Trustee, the Capital Trustees
shall not:

(1) direct the time, method and place of conducting any proceeding for any remedy available to the Trustee, or
executing any trust or power conferred on the Property Trustee with respect to such corresponding junior subordinated

debt securities;

(2) waive any past default that is waivable under Section 5.13 of the subordinated indenture (as described in
Description of the Debt Securities Modification and Waiver );

(3) exercise any right to rescind or annul a declaration that the principal of all the subordinated debt securities shall be
due and payable; or

(4) consent to any amendment, modification or termination of the subordinated indenture or such corresponding junior
subordinated debt securities, where such consent shall be required,
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However, where a consent under the subordinated indenture would require the consent of each holder of
corresponding junior subordinated debt securities affected thereby, no such consent shall be given by the Property
Trustee without the prior consent of each holder of the corresponding preferred securities. The Capital Trustees shall
not revoke any action previously authorized or approved by a vote of the holders of the preferred securities except by
subsequent vote of the holders of the preferred securities. The Property Trustee shall notify each holder of preferred
securities of any notice of default with respect to the corresponding junior subordinated debt securities. In addition to
obtaining the foregoing approvals of the holders of the preferred securities, prior to taking any of the foregoing
actions, the Capital Trustees shall obtain an opinion of counsel experienced in such matters to the effect that the
Capital Trust will not be classified as a corporation for United States federal income tax purposes on account of such
action. (Section 6.1)

Any required approval or action of holders of preferred securities may be given or taken at a meeting of holders of
preferred securities convened for such purpose or pursuant to written consent. The Property Trustee will cause a notice
of any meeting at which holders of preferred securities are entitled to vote to be given to each holder of record of
preferred securities in the manner set forth in each restated trust agreement. (Section 6.2, 6.3 and 6.6)

No vote or consent of the holders of preferred securities will be required for the Capital Trust to redeem and cancel its
preferred securities in accordance with the applicable restated trust agreement.

Notwithstanding that holders of preferred securities are entitled to vote or consent under any of the circumstances
described above, any of the preferred securities that are owned by us, the Capital Trustees or any affiliate of ours
(including RenaissanceRe Finance and RRNAH) or any Capital Trustees, shall, for purposes of such vote or consent,
be treated as if they were not outstanding.

GLOBAL PREFERRED SECURITIES

The preferred securities of the Capital Trust may be issued in whole or in part in the form of one or more global
preferred securities that will be deposited with, or on behalf of, the depositary identified in the prospectus supplement.

The specific terms of the depositary arrangement with respect to the preferred securities of the Capital Trust will be
described in the related prospectus supplement. We, RenaissanceRe Finance and RRNAH, currently anticipate that the
following provisions will generally apply to depositary arrangements.

Upon the issuance of a global preferred security, and the deposit of such global preferred security with or on behalf of
the depositary, the depositary for such global preferred security or its nominee will credit, on its book-entry
registration and transfer system, the respective aggregate liquidation amounts of the individual preferred securities
represented by such global preferred securities to the accounts of participants. Such accounts shall be designated by
the underwriters or agents with respect to such preferred securities or us, RenaissanceRe Finance or RRNAH if such
preferred securities are offered and sold directly by RenaissanceRe Finance or RRNAH, as applicable. Ownership of
beneficial interests in a global preferred security will be limited to participants or persons that may hold interests
through participants. Ownership of beneficial interests in such global preferred security will be shown on, and the
transfer of that ownership will be effected only through, records maintained by the depositary or its nominee (with
respect to interests of participants) and the records of participants (with respect to interests of persons who hold
through participants). The laws of some states require that certain purchasers of securities take physical delivery of
such securities in definitive form. Such limits and such laws may impair the ability to transfer beneficial interests in a
global preferred security.
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restated trust agreement governing such preferred securities. Except as provided below, owners of beneficial interests
in a global preferred security will not be entitled to have any of the individual preferred securities represented by such
global preferred security registered in their names, will not receive or be entitled to receive physical delivery of any
such preferred securities in definitive form and will not be considered the owners or holders thereof under the restated
trust agreement.

Payments of any liquidation amount, premium or distributions in respect of individual preferred securities registered
in the name of a depositary or its nominee will be made to the depositary or its nominee, as the case may be, as the
registered owner of the global preferred security representing such preferred securities. None of us, RenaissanceRe
Finance, RRNAH, the Property Trustee, any paying agent, or the securities registrar for such preferred securities will
have any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial
ownership interests of the global preferred security representing such preferred securities or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.

We, RenaissanceRe Finance and RRNAH currently expect that the depositary or its nominee, upon receipt of any
payment in respect of a global preferred security representing the Capital Trust s preferred securities, will credit
immediately participants accounts with payments in amounts proportionate to their respective beneficial interest in the
aggregate liquidation amount of such global preferred security for such preferred securities as shown on the records of
such depositary or its nominee. We and RenaissanceRe Finance also currently expect that payments by participants to
owners of beneficial interests in such global preferred security held through such participants will be governed by
standing instructions and customary practices, as is now the case with securities held for the accounts of customers in
bearer form or registered in street name and will be the responsibility of such participants.

Unless otherwise specified in the applicable prospectus supplement, the restated trust agreement of the Capital Trust
will provide that (1) if we, RenaissanceRe Finance or RRNAH, as applicable, advises the Capital Trustees in writing
that the depositary is no longer willing or able to act as depositary and we fail to appoint a qualified successor within
90 days, (2) we, RenaissanceRe Finance or RRNAH, as applicable, at our or its option, advises the Capital Trustees in
writing that it elects to terminate the book-entry system through the depositary or (3) after the occurrence of an event
of default under the corresponding junior subordinated debt securities, owners of preferred securities representing at
least a majority of liquidation amount of such preferred securities advise the Property Trustee in writing that the
continuation of a book-entry system through the depositary is no longer in their best interests, then the global
preferred securities will be exchanged for preferred securities in definitive form in accordance with the instructions of
the depositary. It is expected that such instructions may be based upon directions received by the depositary from
participants with respect to ownership of beneficial interests in global preferred securities. Individual preferred
securities so issued will be issued in authorized denominations.

PAYMENT AND PAYING AGENCY

Payments in respect of the preferred securities shall be made to the depositary, which shall credit the relevant accounts
at the depositary on the applicable distribution dates or, if the Capital Trust s preferred securities are not held by the
depositary, such payments shall be made by check mailed to the address of the holder entitled thereto as such address
shall appear on the register of the Capital Trust. Unless otherwise specified in the applicable prospectus supplement,
the paying agent shall initially be the Property Trustee and any copaying agent chosen by the Property Trustee and
acceptable to us, RenaissanceRe Finance or RRNAH, as applicable, and the Administrative Trustees. The paying
agent shall be permitted to resign as paying agent upon 30 days written notice to us, RenaissanceRe Finance or
RRNAH, as applicable, and the Property Trustee. In the event the Property Trustee shall no longer be the paying
agent, the Administrative Trustees shall appoint a successor (which shall be a bank or trust company acceptable to the
Administrative Trustees and us) to act as paying agent. (Section 5.9)
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REGISTRAR AND TRANSFER AGENT

Unless otherwise specified in the applicable prospectus supplement, the Property Trustee will act as registrar and
transfer agent for the preferred securities.

Registration of transfers of preferred securities will be effected without charge by or on behalf of the Capital Trust, but
upon payment of any tax or other governmental charges that may be imposed in connection with any transfer or
exchange. The Capital Trust will not be required to register or cause to be registered the transfer of their preferred
securities after such preferred securities have been called for redemption. (Section 5.4)

INFORMATION CONCERNING THE PROPERTY TRUSTEE

The Property Trustee undertakes to perform only those duties specifically set forth in each restated trust agreement,
provided that it must exercise the same degree of care as a prudent person would exercise in the conduct of his or her
own affairs. Subject to this provision, the Property Trustee is under no obligation to exercise any of the powers vested
in it by the applicable restated trust agreement at the request of any holder of preferred securities unless it is offered
reasonable indemnity against the costs, expenses and liabilities that might be incurred thereby. If in performing its
duties under the restated trust agreement, the Property Trustee is required to decide between alternative causes of
action, construe ambiguous provisions in the applicable restated trust agreement or is unsure of the application of any
provision of the applicable restated trust agreement, and the matter is not one on which holders of preferred securities
are entitled under such restated trust agreement to vote, then the Property Trustee shall take such action as is directed
by us, RenaissanceRe Finance or RRNAH, as applicable. If it is not so directed, the Property Trustee shall take such
action as it deems advisable and in the best interests of the holders of the trust securities and will have no liability
except for its own bad faith, negligence or willful misconduct.

ADMINISTRATIVE TRUSTEES

The Administrative Trustees are authorized and directed to conduct the affairs of and to operate the Capital Trust in
such a way that the Capital Trust will not be deemed to be an investment company required to be registered under the
Investment Company Act or classified as an association taxable as a corporation for United States Federal income tax
purposes and so that the corresponding junior subordinated debt securities will be treated as indebtedness of ours,
RenaissanceRe Finance or RRNAH, as applicable, for United States Federal income tax purposes. In this connection,
we, RenaissanceRe Finance or RRNAH, as applicable, and the Administrative Trustees are authorized to take any
action, not inconsistent with applicable law, the certificate of trust of the Capital Trust or each restated trust

agreement, that we, RenaissanceRe Finance or RRNAH, as applicable, and the Administrative Trustees determine in
their discretion to be necessary or desirable for such purposes, as long as such action does not materially adversely
affect the interests of the holders of the related preferred securities.

DESCRIPTION OF THE TRUST PREFERRED SECURITIES GUARANTEE

Concurrently with any issuance by the Capital Trust of its preferred securities, we will execute and deliver a preferred
securities guarantee for the benefit of the holders from time to time of such preferred securities. Deutsche Bank Trust
Company Americas will act as indenture trustee ( Guarantee Trustee ) under the preferred securities guarantee for the
purposes of compliance with the Trust Indenture Act, and the preferred securities guarantee will be qualified as an
indenture under the Trust Indenture Act.

The following summary sets forth the material terms and provisions of the preferred securities guarantee. Because the
following summary of certain provisions of the preferred securities guarantees is not complete, you should refer to the
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the terms used below. The form of the preferred securities guarantee has been filed as an exhibit to the registration
statement of which this prospectus forms a part and is incorporated by reference in this summary. Whenever we refer
to particular sections or defined terms of a preferred securities guarantee, such sections or defined terms are
incorporated herein by reference. Reference in this summary to preferred securities means the Capital Trust s preferred
securities to which a preferred securities guarantee relates. The Guarantee Trustee will hold the preferred securities
guarantee for the benefit of the holders of the Capital Trust s preferred securities.

GENERAL

We will irrevocably agree to pay in full on a subordinated basis, to the extent described herein, the Guarantee
Payments (as defined below) (without duplication of amounts theretofore paid by or on behalf of the Capital Trust) to
the holders of the preferred securities, as and when due, regardless of any defense, right of setoff or counterclaim that
the Capital Trust may have or assert other than the defense of payment. The following payments with respect to the
preferred securities, to the extent not paid by or on behalf of the Capital Trust (the Guarantee Payments ), will be
subject to the preferred securities guarantee:

(1) any accrued and unpaid distributions required to be paid on such preferred securities, to the extent that the Capital
Trust has funds on hand available for payment at such time;

(2) the redemption price, including all accrued and unpaid distributions to the redemption date, with respect to any
preferred securities called for redemption, to the extent that the Capital Trust has funds on hand available for payment
at such time; and

(3) upon a voluntary or involuntary dissolution, winding up or liquidation of the Capital Trust (unless the
corresponding junior subordinated debt securities are distributed to holders of such preferred securities), the lesser of
(a) the Liquidation Distribution, to the extent the Capital Trust has funds available for payment at such time and

(b) the amount of assets of the Capital Trust remaining available for distribution to holders of preferred securities.

Our obligation to make a Guarantee Payment may be satisfied by direct payment of the required amounts by us to the
holders of the applicable preferred securities or by causing the Capital Trust to pay such amounts to such holders.

Each preferred securities guarantee will be an irrevocable guarantee on a subordinated basis of the Capital Trust s
payment obligations under the preferred securities, but will apply only to the extent that the Capital Trust has funds
sufficient to make such payments. (Section 5.1, 6.2) Each preferred securities guarantee is, to that extent, a guarantee
of payment and not a guarantee of collection. (Section 5.5) As of March 31, 2013, there was an aggregate of $250.0
million of our Senior Indebtedness outstanding to which the preferred securities guarantees would be subordinated.

If we, RenaissanceRe Finance or RRNAH, as applicable, do not make interest payments on the corresponding junior
subordinated debt securities held by the Capital Trust, the Capital Trust will not be able to pay distributions on the
preferred securities and will not have funds legally available for payment. Each preferred securities guarantee will
rank subordinate and junior in right of payment to all other Indebtedness of ours (including all debt securities), except
those ranking equally or subordinate by their terms. See Status of the Preferred Securities Guarantees.

Because we are a holding company, our rights and the rights of our creditors (including the holders of preferred
securities who are creditors of ours by virtue of the preferred securities guarantee) and shareholders, to participate in
any distribution of assets of any subsidiary upon such subsidiary s liquidation or reorganization or otherwise would be
subject to the prior claims of the subsidiary s creditors, except to the extent that we may ourselves be a creditor with
recognized claims against the subsidiary. The right of creditors of ours (including the holders of preferred securities
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participate in the distribution of stock owned by us in certain of our subsidiaries may also be subject to approval by
certain insurance regulatory authorities having jurisdiction over such subsidiaries. Except as otherwise provided in the
applicable prospectus supplement, the preferred securities guarantees do not limit our ability to incur or issue other
secured or unsecured debt, whether under an indenture or otherwise.

Our obligations described herein and in any accompanying prospectus supplement, through the applicable preferred
securities guarantee, the applicable restated trust agreement, the subordinated indenture and any supplemental
indentures thereto and the expense agreement described below, taken together, constitute a full, irrevocable and
unconditional guarantee by us of payments due on the preferred securities. No single document standing alone or
operating in conjunction with fewer than all of the other documents constitutes such guarantee. It is only the combined
operation of these documents that has the effect of providing a full, irrevocable and unconditional guarantee of the
Capital Trust s obligations under the preferred securities. See The Capital Trust,  Description of the Trust Preferred
Securities, and Description of the Debt Securities.

STATUS OF THE PREFERRED SECURITIES GUARANTEES

Each preferred securities guarantee will constitute an unsecured obligation of ours and will rank subordinate and
junior in right of payment to all other Indebtedness of ours, except those ranking equally or subordinate by their terms.
(Section 6.2)

Each preferred securities guarantee will rank equally with all other similar preferred securities guarantees issued by us
on behalf of holders of preferred securities of any trust, partnership or other entity affiliated with us which is a
financing vehicle of ours. (Section 6.3) Each preferred securities guarantee will constitute a guarantee of payment and
not of collection. This means that the guaranteed party may institute a legal proceeding directly against us to enforce
its rights under the preferred securities guarantee without first instituting a legal proceeding against any other person
or entity. (Section 5.4) Each preferred securities guarantee will not be discharged except by payment of the Guarantee
Payments in full to the extent not paid by the Capital Trust or upon distribution to the holders of the preferred
securities of the corresponding junior subordinated debt securities. None of the preferred securities guarantees places a
limitation on the amount of additional Indebtedness that may be incurred by us. We expect from time to time to incur
additional Indebtedness that will rank senior to the preferred securities guarantees.

PAYMENT OF ADDITIONAL AMOUNTS

If the preferred securities of a series provide for the payment of additional amounts on account of taxes, fees,
assessments or governmental charges as will be described in the related prospectus supplement, we will pay to the
holder of the preferred securities of such series the additional amounts as described herein.

We will make all Guarantee Payments pursuant to the preferred securities guarantee without withholding or deduction
at source for, or on account of, any present or future taxes, fees, duties, assessments or governmental charges of
whatever nature imposed or levied by or on behalf of Bermuda (a taxing jurisdiction ) or any political subdivision or
taxing authority thereof or therein, unless such taxes, fees, duties, assessments or governmental charges are required to
be withheld or deducted by (x) the laws (or any regulations or rulings promulgated thereunder) of a taxing jurisdiction
or any political subdivision or taxing authority thereof or therein or (y) an official position regarding the application,
administration, interpretation or enforcement of any such laws, regulations or rulings (including, without limitation, a
holding by a court of competent jurisdiction or by a taxing authority in a taxing jurisdiction or any political
subdivision thereof). If a withholding or deduction at source is required, we will, subject to certain limitations and
exceptions described below, pay to the holders of the related preferred securities such additional amounts as may be
necessary so that every Guarantee Payment pursuant to the preferred securities guarantee made to such holder, after
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We will not be required to pay any additional amounts for or on account of:

(1) any tax, fee, duty, assessment or governmental charge of whatever nature which would not have been imposed but
for the fact that such holder (a) was a resident, domiciliary or national of, or engaged in business or maintained a
permanent establishment or was physically present in, the relevant taxing jurisdiction or any political subdivision
thereof or otherwise had some connection with the relevant taxing jurisdiction other than by reason of the mere
ownership of preferred securities, or receipt of payment under such preferred securities guarantee, (b) presented such
preferred security for payment in the relevant taxing jurisdiction or any political subdivision thereof, unless such
preferred security could not have been presented for payment elsewhere, or (c) presented such preferred security for
payment more than 30 days after the date on which the payment in respect of such preferred security became due and
payable or provided for, whichever is later, except to the extent that the holder would have been entitled to such
additional amounts if it had presented such preferred security for payment on any day within that 30-day period;

(2) any estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment or other governmental
charge;

(3) any tax, assessment or other governmental charge that is imposed or withheld by reason of the failure by the holder
or the beneficial owner of such preferred security to comply with any reasonable request by us, RenaissanceRe
Finance, RRNAH or the Capital Trust addressed to the holder within 90 days of such request (a) to provide
information concerning the nationality, residence or identity of the holder or such beneficial owner or (b) to make any
declaration or other similar claim or satisfy any information or reporting requirement, which is required or imposed by
statute, treaty, regulation or administrative practice of the relevant taxing jurisdiction or any political subdivision
thereof as a precondition to exemption from all or part of such tax, assessment or other governmental charge;

(4) any withholding or deduction required to be made pursuant to EU Directive no. 2003/48 dated June 3, 2003 (JOUE
L 157 published on June 26, 2003) or to any other EU Directive or EU Regulation on the taxation of savings deriving
from the conclusions of the European Council Meeting held in Feira, Portugal on June 19-20, 2000 or of the ECOFIN
Council Meetings of November 26-27, 2000, December 13, 2001 and January 21, 2003 or pursuant to any law or
regulation implementing or complying with, or introduced in order to conform to, such EU Directives or Regulations;

(5) any taxes, duties, levies, assessments or governmental charges that are payable otherwise than by withholding
from payments in respect of such debt securities; or

(6) any combination of items (1), (2), (3), (4) and (5).

In addition, we will not pay any additional amounts with respect to the preferred securities guarantee to any holder
who is a fiduciary or partnership or other than the sole beneficial owner of such preferred security to the extent such
payment would be required by the laws of the relevant taxing jurisdiction (or any political subdivision or relevant
taxing authority thereof or therein) to be included in the income for tax purposes of a beneficiary or partner or settlor
with respect to such fiduciary or a member of such partnership or a beneficial owner who would not have been entitled
to such additional amounts had it been the holder of the preferred securities.

AMENDMENTS AND ASSIGNMENT

Except with respect to any changes which do not materially adversely affect the rights of holders of the related
preferred securities (in which case no vote will be required), no preferred securities guarantee may be amended
without the prior approval of the holders of not less than a majority of the aggregate liquidation amount of such
outstanding preferred securities. (Section 8.2) All guarantees and agreements contained in each preferred securities
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EVENTS OF DEFAULT

An event of default under the preferred securities guarantee will occur upon the failure of ours to perform any of our
payment obligations thereunder. The holders of not less than a majority in aggregate liquidation amount of the related
preferred securities have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the Guarantee Trustee in respect of such preferred securities guarantee or to direct the exercise of any trust
or power conferred upon the Guarantee Trustee under such preferred securities guarantee. (Section 5.4)

If the Guarantee Trustee fails to enforce a preferred securities guarantee, any holder of the preferred securities may
institute a legal proceeding directly against us to enforce its rights under such preferred securities guarantee without
first instituting a legal proceeding against the Capital Trust, the Guarantee Trustee or any other person or entity.
(Section 5.4)

We, as guarantor, are required to file annually with the Guarantee Trustee a certificate as to whether or not we are in
compliance with all the conditions and covenants applicable to us under the preferred securities guarantee. (Section
2.4)

INFORMATION CONCERNING THE GUARANTEE TRUSTEE

The Guarantee Trustee, other than during the occurrence and continuance of a default by us in performance of any
preferred securities guarantee, undertakes to perform only such duties as are specifically set forth in each preferred
securities guarantee and, after default with respect to any preferred securities guarantee, must exercise the same degree
of care and skill as a prudent person would exercise or use in the conduct of his or her own affairs. (Section 3.1)
Subject to this provision, the Guarantee Trustee is under no obligation to exercise any of the powers vested in it by
any preferred securities guarantee at the request of any holder of any preferred securities unless it is offered reasonable
indemnity against the costs, expenses, and liabilities that might be incurred thereby. (Section 3.2)

TERMINATION OF THE PREFERRED SECURITIES GUARANTEES

Each preferred securities guarantee will terminate and be of no further force and effect upon (1) full payment of the
redemption price of the related preferred securities, (2) the distribution of the corresponding junior subordinated debt
securities to the holders of the related preferred securities or (3) upon full payment of the amounts payable upon
liquidation of the Capital Trust. Each preferred securities guarantee will continue to be effective or will be reinstated,
as the case may be, if at any time any holder of the related preferred securities must restore payment of any sums paid
with respect to such preferred securities or such preferred securities guarantee. (Section 7.1)

NEW YORK LAW TO GOVERN

Each preferred securities guarantee will be governed by and construed in accordance with the laws of the State of New
York applicable to agreements made and performed in that state. (Section 8.5)

THE EXPENSE AGREEMENT

Pursuant to the expense agreement entered into by us under the restated trust agreement, we will irrevocably and
unconditionally guarantee to each person or entity to whom the Capital Trust becomes indebted or liable, the full
payment of any costs, expenses or liabilities of the Capital Trust, other than obligations of the Capital Trust to pay to
the holders of the preferred securities or other similar interests in the Capital Trust of the amounts due such holders
pursuant to the terms of the preferred securities or such other similar interests, as the case may be.
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DESCRIPTION OF THE SHARE PURCHASE CONTRACTS AND THE SHARE PURCHASE UNITS

We may issue share purchase contracts, obligating holders to purchase from us, and obligating us to sell to the
holders, a specified number of our common shares or preference shares at a future date or dates. The price per share
may be fixed at the time the share purchase contracts are issued or may be determined by reference to a specific
formula set forth in the share purchase contracts and to be described in the applicable prospectus supplement. The
share purchase contracts may be issued separately or as a part of share purchase units consisting of a share purchase
contract and, as security for the holder s obligations to purchase the shares under the share purchase contracts, either:

(1) senior debt securities or subordinated debt securities of ours or RenaissanceRe Finance;
(2) preference shares;

(3) debt obligations of third parties, including U.S. Treasury securities; or

(4) preferred securities of the Capital Trust.

The applicable prospectus supplement will specify the securities that will secure the holder s obligations to purchase
shares under the applicable share purchase contract. Unless otherwise described in a prospectus supplement, the
securities related to the share purchase contracts securing the holders obligations to purchase our common shares or
preference shares will be pledged to a collateral agent, for our benefit, under a pledge agreement. The pledged
securities will secure the obligations of holders of share purchase contracts to purchase our common shares or
preference shares under the related share purchase contracts. The rights of holders of share purchase contracts to the
related pledged securities will be subject to our security interest in those pledged securities. That security interest will
be created by the pledge agreement. No holder of share purchase contracts will be permitted to withdraw the pledged
securities related to such share purchase contracts from the pledge arrangement except upon the termination or early
settlement of the related share purchase contracts. Subject to that security interest and the terms of the purchase
contract agreement and the pledge agreement, each holder of a share purchase contract will retain full beneficial
ownership of the related pledged securities.

The share purchase contracts may require us to make periodic payments to the holders of the share purchase units or
vice versa, and such payments may be unsecured or prefunded on some basis. The share purchase contracts may
require holders to secure their obligations in a specified manner and in certain circumstances we may deliver newly
issued prepaid share purchase contracts upon release to a holder of any collateral securing such holder s obligations
under the original share purchase contract.

The applicable prospectus supplement will describe the terms of any share purchase contracts or share purchase units
and, if applicable, prepaid share purchase contracts.

Except as described in a prospectus supplement, the collateral agent will, upon receipt of distributions on the pledged
securities, distribute those payments to us or a purchase contract agent, as provided in the pledge agreement. The
purchase contract agent will in turn distribute payments it receives as provided in the share purchase contract.
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DESCRIPTION OF UNITS
As specified in the applicable prospectus supplement, we may issue units consisting of one or more purchase
contracts, purchase units, warrants, debt securities, preferred shares, common shares, preferred securities or any
combination of such securities, including guarantees of any of such securities. The applicable prospectus supplement

will describe:

(1) the terms of the units and of the securities comprising the units, including whether and under what circumstances
the securities comprising the units may be traded separately;

(2) a description of the terms of any unit agreement governing the units; and

(3) a description of the provisions for the payment, settlement, transfer or exchange of the units.
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PLAN OF DISTRIBUTION

DISTRIBUTIONS BY RENAISSANCERE, RENAISSANCERE FINANCE, RRNAH AND THE CAPITAL
TRUST

We, RenaissanceRe Finance, RRNAH and/or the Capital Trust may sell offered securities in any one or more of the
following ways from time to time:

(1) through agents;

(2) to or through underwriters;
(3) through dealers; or

(4) directly to purchasers.

In addition, we, RenaissanceRe Finance or RRNAH may enter into derivative or other hedging transactions with third
parties, or sell securities not covered by this prospectus to third parties in privately negotiated transactions. If the
applicable prospectus supplement indicates, in connection with such a transaction, the third parties may, pursuant to
this prospectus and the applicable prospectus supplement and subject to receiving the prior written consent of the
Bermuda Monetary Authority, sell securities covered by this prospectus and applicable prospectus supplement. If so,
the third party may use securities borrowed from others to settle such sales and may use securities received from us to
close out any related short positions. Subject to receiving the prior written consent of the Bermuda Monetary
Authority, we may also loan or pledge securities covered by this prospectus and the applicable prospectus supplement
to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the pledged
securities pursuant to this prospectus and the applicable prospectus supplement.

The prospectus supplement with respect to the offered securities will set forth the terms of the offering of the offered
securities, including the name or names of any underwriters, dealers or agents; the purchase price of the offered
securities and the proceeds to us, RenaissanceRe Finance, RRNAH and/or the Capital Trust from such sale; any
underwriting discounts and commissions or agency fees and other items constituting underwriters or agents
compensation; any initial public offering price; and any discounts or concessions allowed or reallowed or paid to
dealers and any securities exchange on which such offered securities may be listed. Any initial public offering price,
discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.

The distribution of the offered securities may be effected from time to time in one or more transactions at a fixed price
or prices, which may be changed, at market prices prevailing at the time of sale, at prices related to such prevailing
market prices or at negotiated prices.

Offers to purchase offered securities may be solicited by agents designated by us from time to time. Any such agent
involved in the offer or sale of the offered securities in respect of which this prospectus is delivered will be named,
and any commissions payable by us, RenaissanceRe Finance, RRNAH and/or the Capital Trust to such agent will be
set forth, in the applicable prospectus supplement. Unless otherwise indicated in such prospectus supplement, any
such agent will be acting on a reasonable best efforts basis for the period of its appointment. Any such agent may be
deemed to be an underwriter, as that term is defined in the Securities Act, of the offered securities so offered and sold.

If offered securities are sold by means of an underwritten offering, we, RenaissanceRe Finance, RRNAH and/or the
Capital Trust will execute an underwriting agreement with an underwriter or underwriters, and the names of the
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any, will be set forth in the prospectus supplement which will be used by the underwriters to make resales of the
offered securities. If underwriters are utilized in the sale of the offered securities, the offered securities will be
acquired by the underwriters for their own account and may be resold from time to time in one or more transactions,
including negotiated transactions, at fixed public offering prices or at varying prices determined by the underwriters at
the time of sale.

Each underwriter, dealer and agent participating in the distribution of any offered securities that are issuable in bearer
form will agree not to offer, sell, resell or deliver, directly or indirectly, offered securities in bearer form in the U.S. or
to U.S. persons except as otherwise permitted by Treasury Regulations Section 1.163 5(c)(2)(1)(D).

Offered securities may be offered to the public either through underwriting syndicates represented by managing
underwriters or directly by the managing underwriters. If any underwriter or underwriters are utilized in the sale of the
offered securities, unless otherwise indicated in the prospectus supplement, the underwriting agreement will provide
that the obligations of the underwriters are subject to certain conditions precedent and that the underwriters with
respect to a sale of offered securities will be obligated to purchase all such offered securities of a series if any are
purchased.

We, RenaissanceRe Finance, RRNAH and/or the Capital Trust may grant to the underwriters options to purchase
additional offered securities, to cover over-allotments, if any, at the public offering price (with additional underwriting
discounts or commissions), as may be set forth in the prospectus supplement relating thereto. If we, RenaissanceRe
Finance and/or the Capital Trust grants any over-allotment option, the terms of such over-allotment option will be set
forth in the prospectus supplement relating to such offered securities.

If a dealer is utilized in the sales of offered securities in respect of which this prospectus is delivered, we,
RenaissanceRe Finance and/or the Capital Trust will sell such offered securities to the dealer as principal. The dealer
may then resell such offered securities to the public at varying prices to be determined by such dealer at the time of
resale. Any such dealer may be deemed to be an underwriter, as such term is defined in the Securities Act, of the
offered securities so offered and sold. The name of the dealer and the terms of the transaction will be set forth in the
related prospectus supplement.

Offers to purchase offered securities may be solicited directly by us, RenaissanceRe Finance, RRNAH and/or the
Capital Trust and the sale thereof may be made by us, RenaissanceRe Finance, and/or the Capital Trust directly to
institutional investors or others, who may be deemed to be underwriters within the meaning of the Securities Act with
respect to any resale thereof. The terms of any such sales will be described in the related prospectus supplement.

Offered securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection
with a remarketing upon their purchase, in accordance with a redemption or repayment pursuant to their terms, or
otherwise, by one or more firms ( remarketing firms ), acting as principals for their own accounts or as agents for us,
RenaissanceRe Finance, RRNAH and/or the Capital Trust. Any remarketing firm will be identified and the terms of its
agreements, if any, with us, RenaissanceRe Finance, RRNAH and/or the Capital Trust and its compensation will be
described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters, as such
term is defined in the Securities Act, in connection with the offered securities remarketed thereby.

We, RenaissanceRe Finance or RRNAH may sell equity securities in an offering at the market as defined in Rule 415

under the Securities Act. A post-effective amendment to this registration statement will be filed to identify the
underwriter(s) at the time of the take-down for at the market offerings.
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stabilizing bids or syndicate covering transactions or the imposition of penalty bids. Such purchasers will be subject to
the applicable provisions of the Securities Act and Exchange Act and the rules and regulations thereunder, including
Rule 10b-5 and Regulation M. Regulation M may restrict the ability of any person engaged in the distribution of the
securities to engage in market-making activities with respect to those securities. In addition, the anti-manipulation
rules under the Exchange Act may apply to sales of the securities in the market. All of the foregoing may affect the
marketability of the securities and the ability of any person to engage in market-making activities with respect to the
securities.

Agents, underwriters, dealers, remarketing firms and other third parties described above may be entitled under
relevant underwriting and other agreements entered into with us, RenaissanceRe Finance, RRNAH and/or the Capital
Trust to indemnification by us, RenaissanceRe Finance, RRNAH and/or the Capital Trust against certain civil
liabilities, including liabilities under the Securities Act that may arise from any untrue statement or alleged untrue
statement of a material fact or any omission or alleged omission to state a material fact in this prospectus, any
supplement or amendment hereto, or in the registration statement of which this prospectus forms a part, or to
contribution with respect to payments which the agents, underwriters or dealers may be required to make.

If so indicated in the prospectus supplement, we, RenaissanceRe Finance, RRNAH and/or the Capital Trust will
authorize underwriters or other persons acting as our, RenaissanceRe Finance s, RRNAH s and/or the Capital Trust s
agents to solicit offers by certain institutions to purchase offered securities from us, RenaissanceRe Finance, RRNAH
and/or the Capital Trust, pursuant to contracts providing for payments and delivery on a future date. Institutions with
which such contracts may be made include commercial and savings banks, insurance companies, pension funds,
investment companies, educational and charitable institutions and others, but in all cases such institutions must be
approved by us, RenaissanceRe Finance, RRNAH and/or the Capital Trust, as applicable. The obligations of any
purchaser under any such contract will be subject to the condition that the purchase of the offered securities shall not
at the time of delivery be prohibited under the laws of the jurisdiction to which such purchaser is subject. The
underwriters and such other agents will not have any responsibility in respect of the validity or performance of such
contracts.

Disclosure in the prospectus supplement of our, RenaissanceRe Finance s, RRNAH s and/or the Capital Trust s use of
delayed delivery contracts will include the commission that underwriters and agents soliciting purchases of the
securities under delayed contracts will be entitled to receive in addition to the date when we, RenaissanceRe Finance,
RRNAH and/or the Capital Trust, as applicable, will demand payment and delivery of the securities under the delayed
delivery contracts. These delayed delivery contracts will be subject only to the conditions described in the prospectus
supplement.

Each series of offered securities will be a new issue and, other than the full voting common shares, the Series C
Preference Shares and the Series E Preference Shares, each of which are listed on the New York Stock Exchange, will
have no established trading market. We, RenaissanceRe Finance, RRNAH and/or the Capital Trust may elect to list
any series of offered securities on an exchange, and in the case of the common shares, on any additional exchange,
but, unless otherwise specified in the applicable prospectus supplement, neither we, RenaissanceRe Finance, RRNAH
nor the Capital Trust shall be obligated to do so. No assurance can be given as to the liquidity of the trading market for
any of the offered securities.

Underwriters, dealers, agents and remarketing firms may be customers of, engage in transactions with, or perform
services for, us and our subsidiaries in the ordinary course of business.
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WHERE YOU CAN FIND MORE INFORMATION

GENERAL

We have filed with the Commission a registration statement on Form S-3 under the Securities Act relating to the
common shares, preference shares, depositary shares, debt securities, warrants, share purchase contracts, share
purchase units, trust preferred securities and preferred securities guarantee described in this prospectus. This
prospectus is a part of the registration statement, but the registration statement also contains additional information
and exhibits.

We are subject to the informational requirements of the Exchange Act. Accordingly, we file annual, quarterly and
current reports, proxy statements and other reports with the Commission. You can read and copy the registration
statement and the reports that we file with the Commission at the Commission s public reference rooms at Judiciary
Plaza, 100 F Street, N.E., Washington, D.C. 20549. Copies of such material can also be obtained from the Public
Reference Section of the Commission, 100 F Street, N.E., Washington, D.C. 20549, at prescribed rates.

Our filings with the Commission are also available from the Commission s website at http://www.sec.gov. Please call
the Commission s toll-free telephone number at 1-800-SEC-0330 if you need further information about the operation
of the Commission s public reference rooms. Our common shares are listed on the New York Stock Exchange under
the symbol RNR and our reports can also be inspected at the offices of the New York Stock Exchange, 20 Broad
Street, 17th Floor, New York, New York 10005.

RENAISSANCERE FINANCE

There are no separate financial statements of RenaissanceRe Finance in this prospectus. We do not believe the
financial statements would be helpful to the holders of the debt securities of RenaissanceRe Finance because:

We, a reporting company under the Exchange Act, will directly or indirectly own all of the voting securities
of RenaissanceRe Finance;

RenaissanceRe Finance has no independent operations or proposals to engage in any activity other than
issuing debt securities and applying the proceeds as described in Use of Proceeds ; and

The obligations of RenaissanceRe Finance under the senior, subordinated or junior subordinated debt
securities issued by it will be fully and unconditionally guaranteed by us. See Description of the Debt
Securities Guarantee.
RenaissanceRe Finance is not currently subject to the information reporting requirements of the Exchange Act and it
is anticipated that it will not become subject to those requirements upon the effectiveness of the registration statement
of which this prospectus is a part.

RRNAH

There are no separate financial statements of RRNAH in this prospectus. We do not believe the financial statements
would be helpful to the holders of the debt securities of RRNAH because:
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We, a reporting company under the Exchange Act, indirectly own all of the voting securities of RRNAH;
and

The obligations of RRNAH under the senior, subordinated or junior subordinated debt securities issued by it

will be fully and unconditionally guaranteed by us. See Description of the Debt Securities Guarantee.
RRNAH is not currently subject to the information reporting requirements of the Exchange Act and it is anticipated
that it will not become subject to those requirements upon the effectiveness of the registration statement of which this
prospectus is a part.
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THE CAPITAL TRUST

There are no separate financial statements of the Capital Trust in this prospectus. We do not believe the financial
statements would be helpful to the holders of the preferred securities of the Capital Trust because:

We, a reporting company under the Exchange Act, will directly or indirectly own all of the voting securities
of the Capital Trust;

The Capital Trust has no independent operations or proposals to engage in any activity other than issuing
securities representing undivided beneficial interests in the assets of the Capital Trust and investing the
proceeds in subordinated debt securities issued by RenaissanceRe Finance; and

The obligations of the Capital Trust under the preferred securities will be fully and unconditionally
guaranteed by us. See Description of the Trust Preferred Securities Guarantee.
The Capital Trust is not currently subject to the information reporting requirements of the Exchange Act and it is
anticipated that it will not become subject to those requirements upon the effectiveness of the registration statement of
which this prospectus is a part.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We file annual, quarterly and special reports, proxy statements and other information with the Commission. The
Commission allows us to incorporate by reference the information we file with it, which means that we can disclose
important information to you by referring to those documents. The information incorporated by reference is an
important part of this prospectus. Any statement contained in a document which is incorporated by reference in this
prospectus is automatically updated and superseded if information contained in this prospectus, or information that we
later file with the Commission, modifies or replaces this information. All documents we file pursuant to Sections
13(a), 13(c), 14 or 15(d) of the Exchange Act, after the initial filing of this registration statement and prior to the
effectiveness of this registration statement and after the date of this prospectus and until we, RenaissanceRe Finance,
RRNAH and the Capital Trust sell all the securities shall be deemed to be incorporated by reference into this
prospectus. We incorporate by reference the following previously filed documents:

(1) Our Current Reports on Form 8-K filed with the Commission on February 26, 2013, March 29, 2013, April 11,
2013, May 16, 2013 (two filings), May 21, 2013, May 24, 2013 and May 28, 2013 (two filings);

(2) Our Annual Report on Form 10-K for the year ended December 31, 2012 and our Quarterly Report on Form 10-Q
for the quarter ended March 31, 2013;

(3) Our Definitive Proxy Statement on Schedule 14 A, filed with the Commission on April 5, 2013;

(4) The description of our common shares set forth in our registration statement filed under the Exchange Act on Form
8-A on July 24, 1995, including any amendment or report for the purpose of updating such description;

(5) The description of our 6.08% Series C Preference Shares set forth in our registration statement filed under the
Exchange Act on Form 8-A on March 19, 2004, including any amendment or report for the purpose of updating such
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description; and

(6) The description of our 5.375% Series E Preference Shares set forth in our registration statement filed under the
Exchange Act on For 8-A on May 28, 2013, including any amendment or report for the purpose of updating such
description.

To receive a free copy of any of the documents incorporated by reference in this Prospectus (other than exhibits) call

or write us at the following address: RenaissanceRe Holdings Ltd., Attn: Corporate Secretary, P.O. Box 2527,
Hamilton, HMGX, Bermuda, (441) 295-4513.
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LEGAL OPINIONS

Certain legal matters with respect to the United States of America, New York and Delaware law with respect to the
validity of the offered securities will be passed upon for us by Willkie Farr & Gallagher LLP, New York, New York.
Certain legal matters with respect to Bermuda law will be passed upon for us by Conyers Dill & Pearman Limited,
Hamilton, Bermuda. Additional legal matters may be passed upon for any underwriters, dealers or agents by counsel
that will be named in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements of RenaissanceRe appearing in RenaissanceRe s Annual Report (Form 10-K) for
the year ended December 31, 2012 (including schedules appearing therein), and the effectiveness of internal control
over financial reporting as of December 31, 2012 have been audited by Ernst & Young Ltd., independent registered
public accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference.

The consolidated financial statements and schedules audited by Ernst & Young, Ltd. have been incorporated by
reference in reliance on their report given on their authority as experts in accounting and auditing

ENFORCEMENT OF CIVIL LIABILITIES UNDER
UNITED STATES FEDERAL SECURITIES LAWS

We are a Bermuda company. In addition, certain of our directors and officers as well as certain of the experts named
in this prospectus, reside outside the United States, and all or a substantial portion of our assets and their assets are
located outside the United States. Therefore, it may be difficult for investors to effect service of process within the
United States upon those persons or to recover against us or those persons on judgments of courts in the United States,
including judgments based on civil liabilities provisions of the U.S. federal securities laws. However, investor may
serve us with process in the United States with respect to actions against us arising out of or in connection with the
U.S. Federal securities laws relating to offers and sales of the securities covered by this prospectus by serving RenRe
North America Holdings Inc., our United States agent irrevocably appointed for that purpose.

We have been advised by Conyers Dill & Pearman Limited, our Bermuda counsel, that the United States and
Bermuda do not currently have a treaty providing for reciprocal recognition and enforcement of judgments in civil and
commercial matters. We also have been advised by Conyers Dill & Pearman Limited that there is doubt as to whether
the courts of Bermuda would enforce (1) judgments of United States courts based on the civil liability provisions of
the United States federal securities laws obtained in actions against us or our directors and officers, and (2) original
actions brought in Bermuda against us or our officers and directors based solely upon the United States federal
securities laws. A Bermuda court may, however, impose civil liability on us or our directors or officers in a suit
brought in the Supreme Court of Bermuda provided that the facts alleged constitute or give rise to a cause of action
under Bermuda law. Certain remedies available under the laws of U.S. jurisdictions, including certain remedies under
the U.S. federal securities laws, would not be allowed in Bermuda courts to the extent that they are contrary to public
policy.

YOU SHOULD RELY ONLY ON THE INFORMATION CONTAINED OR INCORPORATED BY REFERENCE
IN THIS PROSPECTUS OR ANY SUPPLEMENT. NONE OF WE, RENAISSANCERE FINANCE, RRNAH OR
THE CAPITAL TRUST HAS AUTHORIZED ANYONE ELSE TO PROVIDE YOU WITH DIFFERENT
INFORMATION. WE, RENAISSANCERE FINANCE, RRNAH AND THE CAPITAL TRUST ARE OFFERING
THESE SECURITIES ONLY IN STATES WHERE THE OFFER IS PERMITTED. YOU SHOULD NOT ASSUME
THAT THE INFORMATION IN THIS PROSPECTUS OR ANY SUPPLEMENT IS ACCURATE AS OF ANY
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