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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 11, 2010
PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated June 7, 2007)

$
RenRe North America Holdings Inc.

% Senior Notes Due 2015

Fully and Unconditionally Guaranteed by

RenaissanceRe Holdings Ltd.

The notes will bear interest at the rate of % per year. Interest on the notes is payable on and of each year, commencing
on , 2010. The notes will mature on ,2015. RenRe North America Holdings Inc. may redeem some or all of the notes at
any time or from time to time, at the redemption price described under the heading Description of Notes and Guarantee Optional Redemption.
RenRe North America Holdings 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.

RenRe North America Holdings Inc. is a wholly owned subsidiary of RenaissanceRe Holdings Ltd. The notes will be senior obligations of
RenRe North America Holdings Inc. and will rank equally with all of RenRe North America Holdings Inc. s future unsecured and
unsubordinated indebtedness. RenRe North America Holdings Inc. does not intend to apply for listing of the notes on any national securities
exchange. RenaissanceRe Holdings Ltd. will fully and unconditionally guarantee the Notes on a senior unsecured basis.
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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, 2009.

None of the 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® % $
Underwriting Discount % $
Proceeds to RenRe North America Holdings Inc. (before expenses)" % $

(1)  Plus accrued interest from March , 2010, 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 , 2010.

Joint Book-Runners

BofA Merrill Lynch Citi

Joint Lead Manager

Wells Fargo Securities

Co-Managers

Barclays Capital HSBC

March 2010

Table of Contents 2



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten

You should carefully read this prospectus supplement and the accompanying prospectus delivered with this prospectus supplement.
You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying
prospectus. We 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 in this prospectus
supplement or the accompanying prospectus is accurate as of any date other than the date on the front of this prospectus supplement or
the accompanying prospectus.

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 refer to RenaissanceRe Holdings Ltd. and when the context so requires,
RenaissanceRe Holdings Ltd. and its subsidiaries. In this prospectus supplement, references to  RRNAH refer to RenRe North America Holdings
Inc., formerly known as Glencoe U.S. Holdings 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. 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, you should review the risks of investing in RRNAH s Notes (as defined below) 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, 2009, and incorporated herein by
reference, prior to making an investment decision. 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 (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 , predict , potential , or wo
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, 2009, and incorporated herein by reference, or the occurrence of adverse claim development with respect

to the catastrophic events referred to under Prospectus Supplement Summary Recent Developments, which are subject to adjustments that may

be material as RenaissanceRe receives actual loss data from its clients.
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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 Notes, is a Bermuda company with its registered and principal executive offices located at Renaissance
House, 8-20 East Broadway, 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. For the year ended December 31, 2009, RenaissanceRe reported net income available to common
shareholders of $838.9 million or $13.40 per diluted common share; a return on average common equity of 30.2%; and an increase in book value
per common share of $12.94, or 33.4%.

RenaissanceRe conducts its business through two reportable segments, Reinsurance and Individual Risk. For the year ended December 31, 2009,
the Reinsurance and Individual Risk segments accounted for approximately 69.3% and 30.7%, respectively, of RenaissanceRe s total
consolidated gross premiums written. RenaissanceRe believes that it is one of the world s leading providers of property catastrophe reinsurance.
RenaissanceRe also believes that it has a strong position in certain specialty reinsurance lines of business and is building a franchise in the U.S.
insurance and crop insurance business. Overall, RenaissanceRe s strategy focuses on superior risk selection, marketing, capital management and
joint ventures.

RenRe North America Holdings Inc.

RRNAH, the issuer of the % Senior Notes due 2015, which we refer to in this prospectus supplement as the Notes , is a Delaware
corporation and a wholly owned subsidiary of RenaissanceRe. Its principal executive offices are located at 5801 Tennyson Parkway, Suite 600,
Plano, Texas, 75024, telephone (972) 664-7110. RRNAH principally serves as the holding company for the U.S.-based operating subsidiaries of
RenRe Insurance Holdings Ltd. and has no direct operations. RRNAH was formerly known as Glencoe U.S. Holdings Inc.

S-1
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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

RRNAH, as issuer, RenaissanceRe, as guarantor, and Deutsche Bank Trust Company Americas, as trustee, as supplemented by a supplemental
indenture, for a complete description of the terms of the Notes. You should also refer to the sections entitled Description of Notes and Guarantee
in this prospectus supplement and Description of the Debt Securities in the accompanying prospectus.

Issuer

Guarantor

Securities Offered

Interest Rate

Interest Payment Dates

Maturity

Redemption

Ranking

Table of Contents

RenRe North America Holdings Inc.

RenaissanceRe Holdings Ltd.

$ million aggregate principal amount of % Senior Notes due 2015.
% per year.
Semi-annually on each and , commencing , 2010.
,2015.

RRNAH may redeem some or all of the Notes at any time or from time to time at the

redemption price described in Description of Notes and Guarantee Optional Redemption.

RRNAH may also redeem all of the Notes under the circumstances described under
Description of Notes and Guarantee Redemption for Changes in Withholding Taxes.

The Notes will be senior unsecured obligations of RRNAH and will rank equally in right
of payment to all of RRNAH s future unsecured and unsubordinated indebtedness from
time to time outstanding. The Notes will be effectively subordinated to all secured
obligations of RRNAH to the extent of the security therefor and to all existing and future
obligations of RRNAH s subsidiaries, including claims with respect to trade payables. As
of March 9, 2010, RRNAH had $80.0 million of indebtedness for borrowed money
outstanding (all of which was unsecured intercompany indebtedness). As of March 9,
2010, RRNAH s subsidiaries had no indebtedness for borrowed money outstanding, and
RRNAH s subsidiaries had $6.6 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
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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, including claims with respect to trade
payables. As of March 9, 2010, RenaissanceRe had $124.0 million of indebtedness for
borrowed money outstanding ($24.0 million of which was intercompany indebtedness),
all of which was unsecured, and RenaissanceRe s subsidiaries had a total of $200.0
million of indebtedness for borrowed money outstanding. In addition, as of March 9,
2010, RenaissanceRe s subsidiaries had $863.9 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 intend to use the net proceeds from this offering for general corporate purposes,
including the repayment of approximately $80 million of intercompany borrowings. 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 of designated subsidiaries.

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

Form and Denomination 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.

Governing Law The State of New York.

S-3
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Recent Events

On February 27, 2010, an earthquake with a magnitude of 8.8 on the Richter Scale struck Chile causing significant destruction. Currently,
publicly available industry insured loss estimates for this event range from approximately $2 billion to approximately $10 billion. Also on
February 27, 2010, a powerful windstorm named Xynthia impacted Western Europe. The storm brought flash flooding and damaging winds to
Portugal, western and northern Spain and western France, and also affected parts of the Netherlands, Germany and Belgium. Currently publicly
available industry insured loss estimates from windstorm Xynthia range from approximately 1 billion to approximately 3 billion. Meaningful
uncertainty remains regarding the industry loss estimates for both the Chilean earthquake and windstorm Xynthia, including as a result of the
preliminary nature of the information available, inadequacies in the data provided thus far by industry participants, the magnitude and recent
occurrence of the Chilean earthquake and the expected lengthy claims development period, and other factors.

RenaissanceRe is in the process of calculating its expected net after-tax catastrophe costs relating to these events. Due to the preliminary nature
of the available information as to the Chilean earthquake and the other factors described above, it is difficult at this time to provide an accurate
estimate of the financial impact of this event on RenaissanceRe. Based upon the current publicly available industry preliminary insured loss
estimates, market share analysis, the application of RenaissanceRe s modeling techniques and a review of RenaissanceRe s in-force contracts,
RenaissanceRe s current preliminary assessment is that the impact of the Chilean earthquake and windstorm Xynthia on its financial results (net
of reinstatement premiums, retrocessional recoveries and noncontrolling interest) will be significant and could be material. However, based on a
review of the information currently available to it, and subject to a range of current estimates and assumptions, RenaissanceRe currently expects
to report a profit for the first quarter of 2010 (assuming the non-occurrence of additional severe insured catastrophe events during the remainder
of the quarter and subject to normal volatility affecting assumptions underlying RenaissanceRe s financial performance as discussed in the risk
factors contained in RenaissanceRe s Annual Report on Form 10-K for the year ended December 31, 2009, which is incorporated into this
prospectus supplement by reference).

Renewal of Revolving Credit Facility

As disclosed in RenaissanceRe s Annual Report on Form 10-K for the year ended December 31, 2009, RenaissanceRe s revolving credit facility is
scheduled to expire on March 31, 2010 and RenaissanceRe is currently negotiating a renewal thereof. In connection with this offering,
RenaissanceRe currently contemplates reducing the size of the revolving credit facility to $150 million, though any such renewal may be for a
greater or smaller commitment. See Risk Factors We may require additional capital in the future, which may not be available or only available
on unfavorable terms in RenaissanceRe s Annual Report on Form 10-K for the fiscal year ended December 31, 2009, which is incorporated into
this prospectus supplement by reference.

Share Repurchases

On February 17, 2010, RenaissanceRe approved an increase in its authorized share repurchase program to an aggregate amount of $500.0
million. Subsequent to February 17, 2010 and through March 9, 2010, RenaissanceRe repurchased 922,879 of its common shares at an aggregate
cost of $51.2 million at an average share price of $55.45.

S-4
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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. 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, 2009, which is incorporated into this prospectus supplement by reference, before deciding whether an
investment in the Notes is suitable for you. 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 after-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.

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

The Notes are an obligation of RRNAH. RRNAH is a holding company and, accordingly, it conducts substantially all of its operations through
its operating subsidiaries. As a result, RRNAH 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 RRNAH.

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, 2009, which is incorporated into this prospectus
supplement by reference.

The operating subsidiaries of RRNAH 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 RRNAH 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 RRNAH s or RenaissanceRe s subsidiaries to RRNAH or
RenaissanceRe could be subject to statutory or contractual restrictions. Moreover, since certain of RRNAH s and RenaissanceRe s subsidiaries are
insurance companies, their ability to pay dividends to RRNAH 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, 2009, which is incorporated into this
prospectus supplement by reference.
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The rights of RRNAH 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 claims of such subsidiary s creditors. In addition, even if RRNAH or RenaissanceRe were a creditor of any of their respective
subsidiaries, the rights of RRNAH or RenaissanceRe, as applicable, as a creditor 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 would also be structurally
subordinated to the rights of the holders of any preferred stock issued by the subsidiaries of either RRNAH or RenaissanceRe, as applicable,
whether currently outstanding or issued hereafter.

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

RRNAH may redeem some or all of the Notes at any time or from time to time at the redemption price described in Description of Notes and
Guarantee Optional Redemption. RRNAH may also redeem the Notes in certain circumstances as described under Description of Notes and
Guarantee Redemption for Changes in Withholding Taxes. In the event RRNAH 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.

The Indenture does not prohibit the incurrence of unsecured indebtedness by, or any fundamental change of, RRNAH or RenaissanceRe.

The Indenture (defined below) does not limit the issuance of unsecured debt that RRNAH or RenaissanceRe or their respective subsidiaries can
incur. However, the Indenture does restrict the ability of RRNAH, RenaissanceRe and their respective subsidiaries to incur secured debt. See
Description of Notes and Guarantee Certain Covenants Limitation on Liens on Stock of Designated Subsidiaries in this prospectus supplement.

Except as described under the caption Description of the Debt Securities Consolidation, Amalgamation, Merger and Sale of Assets in the
accompanying prospectus and the caption Description of Notes and Guarantee Certain Covenants Limitation on Liens on Stock of Designated
Subsidiaries in this prospectus supplement, the 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 RRNAH, 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.

In addition, subject to the limitations set forth under the caption Description of the Debt Securities Consolidation, Amalgamation, Merger and
Sale of Assets in the accompanying prospectus, RRNAH 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.

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

The issuance of the Guarantee of the Notes 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

S-6
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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 a company received consideration of significantly less than the benefit given by such
company.

S-7
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USE OF PROCEEDS

We expect that the net proceeds from this offering, after deducting the underwriting discounts and commissions and estimated expenses payable
by us, will be approximately $ . RRNAH intends to use the net proceeds from this offering to repay approximately $80 million of
intercompany borrowings, which borrowings bear interest at a rate of 10% per annum and mature in February 2019, and to redeem a portion of
its stock, such that the net proceeds from this offering will indirectly be distributed to RenaissanceRe. RenaissanceRe intends to use the net
proceeds from this offering for general corporate purposes.

RATIOS OF EARNINGS TO FIXED CHARGES

The following ratios of RenaissanceRe and RRNAH update and replace the ratios in the accompanying prospectus under the captions Ratio of
Earnings to Fixed Charges and Preference Share Dividends of RenaissanceRe and Ratio of Earnings to Fixed Charges of GUSH.

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 and one-third of minimum
rental payments under operating leases (estimated by our management to be the interest factor of these rentals). The following ratios do not give
effect to this offering or any repurchases made by RenaissanceRe of its common shares subsequent to December 31, 2009.

FISCAL YEAR ENDED DECEMBER 31,
2009 2008 2007 2006 2005
Ratio of Earnings to Fixed Charges 62.51 433 26.84 24.61 (12.97)
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). The following ratios do not give effect to this
offering or any repurchases made by RenaissanceRe of its common shares subsequent to December 31, 2009.

FISCAL YEAR ENDED DECEMBER 31,
2009 2008 2007 2006 2005
Ratio of Earnings to Fixed Charges 2.58 1.28 17.34 16.72 13.60

S-8
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The following table sets forth RenaissanceRe s consolidated capitalization at December 31, 2009, on a historical basis and as adjusted to give
effect to the application of the estimated net proceeds from the offering of the Notes. This table should be read in conjunction with

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, 2009,
which is incorporated into this prospectus supplement by reference.

At December 31, 2009
Actual As Adjusted®
(in thousands)

RenaissanceRe revolving credit facility" $
DaVinciRe revolving credit facility® 200,000
Renaissance Trading revolving credit facility®

5.875% Senior Notes due 2013 100,000
% Senior Notes due 2015 offered hereby

Series B preference shareholders equity 100,000
Series C preference shareholders equity 250,000
Series D preference shareholders equity 300,000
Common shareholders equit§’ 3,190,786
Total capitalization $ 4,140,786
Ratio of debt to total capitalization® 7.2%

(1) RenaissanceRe is party to a $345 million unsecured revolving credit facility, of which none was drawn at December 31, 2009. This facility

is with a syndicate of commercial banks. RenaissanceRe is currently engaged in discussions with its lenders to renew this facility. See
Prospectus Supplement Summary Recent Developments.

(2) RenaissanceRe s consolidated subsidiary, DaVinciRe Holdings Ltd., is a party to a $200 million revolving credit agreement, of which $200
million was drawn and remained outstanding at December 31, 2009. This facility is with a syndicate of commercial banks. RenaissanceRe
controls a majority of DaVinciRe s voting power but owns a minority of its outstanding equity interests.

(3) RenaissanceRe s consolidated subsidiary, Renaissance Trading Ltd., is a party to a $10 million unsecured revolving credit facility, of which
none was drawn and remained outstanding at December 31, 2009.

(4) Shareholders Equity has not been adjusted to reflect interest expense or investment income from the time the Notes are issued.

(5) For purposes of computing the ratio of debt to total capitalization, debt consists of the outstanding amounts under the RenaissanceRe
revolving credit facility, the DaVinciRe revolving credit facility, the Renaissance Trading revolving credit facility and the 5.875% Senior
Notes due 2013 referenced above, and as adjusted, the Notes offered hereby.

(6) Does not give effect to any repurchases made by RenaissanceRe of its common shares subsequent to December 31, 2009.

S-9
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DESCRIPTION OF NOTES AND GUARANTEE

The following description of the specific terms of the Notes that RRNAH 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 RRNAH, as issuer, RenaissanceRe, as guarantor, and Deutsche Bank Trust Company Americas, as trustee, as supplemented by

a first supplemental indenture among RRNAH, as issuer, RenaissanceRe, as guarantor, and Deutsche Bank Trust Company Americas, as trustee
(together, 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 (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 following summaries of certain provisions of the
Indenture do not purport to be complete and are subject to and qualified in their entirety by reference to the Indenture, including the definitions

in the Indenture of certain terms used below.

General

The Notes will be senior, unsecured obligations of RRNAH and will rank equally in right of payment to all of RRNAH s future unsecured and
unsubordinated indebtedness from time to time outstanding. The Notes will be effectively subordinated to all future secured obligations of
RRNAH to the extent of the security thereunder and structurally subordinated to all obligations of RRNAH s future subsidiaries, including claims
with respect to trade payables. All liabilities of RRNAH s future subsidiaries will be effectively senior to the Notes.

The Notes will mature on , 2015. The Notes will be initially issued through The Depository Trust Company ( 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 $ .On

one or more occasions after the sale of the Notes, RRNAH may issue additional notes under the Indenture having substantially identical terms to
the Notes offered hereby (except for the public offering price and the issue date). 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.

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 thereof and structurally subordinated to all existing and future obligations of RenaissanceRe s
subsidiaries, including claims with respect to trade payables.

Principal and Interest

RRNAH will pay interest on the Notes at a rate of % per year semi-annually in arrears on and of each year, commencing
, 2010, 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.
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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 which have a Redemption Date (as defined below)
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, 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 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

RRNAH 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 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 RRNAH 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

RRNAH will be entitled to redeem the Notes, at its option, at any time in 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 maturity (a Redemption Date ) at a redemption price 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 subject to redemption, plus in
each
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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.

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 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 term of the Notes to be redeemed.

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 Banc of America Securities LLC or Citigroup Global Markets Inc. and their respective successors or, if
both firms are unwilling or unable to select the Comparable Treasury Issue, an independent investment banking institution of national standing
appointed by RRNAH.

Reference Treasury Dealer means each of (i) Banc of America Securities LLC and Citigroup Global Markets 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 (a Primary Treasury Dealer ), RRNAH will substitute another Primary Treasury Dealer and (ii) any two other Primary Treasury Dealers
selected by the Independent Investment Banker after consultation with RRNAH.

Reference Treasury Dealer Quotation means, with respect to each Reference Treasury Dealer and any Redemption Date, the average, as
determined by the 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.
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RRNAH 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

Under the Indenture, we covenant that, so long as any Notes are outstanding, neither RRNAH nor RenaissanceRe will, nor will they permit any
subsidiary to, create, assume, incur, guarantee or otherwise permit 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 RRNAH and RenaissanceRe so elect, any other Indebtedness of RRNAH 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
RRNAH 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.

For purposes of the Indenture, 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.

The term 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 March 9, 2010, RenaissanceRe s only Designated Subsidiaries were RenRe Insurance
Holdings Ltd. and Renaissance Reinsurance Ltd.

The term 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);

(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;
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(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.
The term Lien means any mortgage, pledge, lien, security interest or other encumbrance.

Limitations 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
RRNAH 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 RRNAH or RenaissanceRe permit any Designated Subsidiary to issue (other than to RRNAH, 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, RRNAH 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 RRNAH 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 RRNAH 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) RRNAH 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) RRNAH or RenaissanceRe, as the case may be, may, subject to the provisions described under the caption Description of the Debt
Securities Consolidation, Amalgamation, Merger and Sale of Assets in the accompanying prospectus, 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 RRNAH or the board of directors of RenaissanceRe, as the case may be, pursuant to a resolution adopted in good faith.

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. 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 RRNAH 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,
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insolvency or reorganization of RRNAH 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.

Delivery and Form
DTC

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. 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 is a limited-purpose trust company created to hold securities for its participants and to facilitate the clearance and settlement of transactions
in those securities between those participants through electronic book-entry changes in accounts of the participants. DTC s participants include
securities brokers and dealers, banks, trust companies, clearing corporations and other organizations. Access to 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 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.

We expect that under procedures established by DTC, (1) upon deposit of the global securities, DTC will credit the accounts of 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 participants) or by the 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.

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.

Transfers between participants in DTC will be effected in accordance with DTC s procedures, and will be settled in same-day funds.

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.
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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.
DTC s current practice, upon receipt of any payment on securities such as the Notes, is to 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 unless DTC has reason to believe it will not receive payment on the payment date. 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.

DTC will take any action permitted to be taken by a holder of the Notes only at the direction of one or more participants to whose account with
DTC interests in the global securities are credited and only in respect of such portion of the Notes as to which the participant or participants has
or have given such direction. However, if there is an Event of Default, DTC reserves the right to exchange the global securities for Notes in
certificated form and to distribute the Notes to its participants.

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.
DTC has advised us that it is:

(1)  alimited purpose trust company organized under the laws of the State of New York;

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

3) a member of the Federal Reserve System;

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

(5) a Clearing Agency registered pursuant to the provisions of Section 17A of the Exchange Act.
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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 ( Clearstream Banking SA ) and Euroclear Bank,
S.A/N.V. ( 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.

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.

Clearstream Banking SA and Euroclear will record the ownership interests of their participants in much the same way as DTC, and DTC will
record the aggregate ownership of each of the U.S. agents of Clearstream Banking SA and Euroclear, as participants in DTC.

When book-entry securities are to be transferred from the account of a DTC participant to the account of a Clearstream Banking SA participant
or a Euroclear participant, the purchaser must send instructions to Clearstream Banking SA or Euroclear through a participant at least one
business day prior to settlement. Clearstream Banking SA or Euroclear, as the case may be, will instruct its U.S. agent to receive book-entry
securities against payment. After settlement, Clearstream Banking SA or Euroclear will credit its participant s account. Credit for the book-entry
securities will appear on the next day (European time).

Because settlement is taking place during New York business hours, DTC participants can employ their usual procedures for sending book-entry
securities to the relevant U.S. agent acting for the benefit of Clearstream Banking SA or Euroclear participants. The sale proceeds will be
available to the DTC seller on the settlement date. Thus, to the DTC participant, a cross market transaction will settle no differently than a trade
between two DTC participants.

When a Clearstream Banking SA or Euroclear participant wishes to transfer book-entry securities to a DTC participant, the seller must send
instructions to Clearstream Banking SA or Euroclear through a participant at least one business day prior to settlement. In these cases,
Clearstream Banking SA or Euroclear will instruct its U.S. agent to transfer the book-entry securities against payment. The payment will then be
reflected in the account of the Clearstream Banking SA or Euroclear participant the following day, with the proceeds back-valued to the value
date (which would be the preceding day, when settlement occurs in New York). If settlement is not completed on the intended value date (i.e.,
the trade fails), proceeds credited to the Clearstream Banking SA or Euroclear participant s account would instead be valued as of the actual
settlement date.

The information in this section concerning DTC, Clearstream Banking SA and Euroclear and their respective book-entry systems has been
obtained from sources that we believe to be reliable, but we have not independently determined the accuracy of such information. We will not
have any responsibility for the performance by DTC, Clearstream Banking SA, Euroclear or any of their respective participants of their
obligations under the rules and procedures governing their operations.
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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 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, foreign personal holding 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 (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 (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 should consult their own tax advisors with regard to the application of the tax consequences discussed below to
their particular situations as well as 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

a person whose worldwide income or gain is otherwise subject to U.S. federal income tax on a net income basis.
A Non-U.S. Holder is any beneficial owner of the Notes who or that is not a U.S. Holder.

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

Table of Contents 25



Table of Contents

Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

S-18

26



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten

partnership. Each partner of a partnership (and member of any other entity treated as a partnership for U.S. federal income tax purposes) holding
Notes should consult its own tax advisor.

Interest

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 subject to tax at

long-term capital gain rates (currently at a maximum rate of 15%, but scheduled to increase to 20% for any taxable year beginning on or after
January 1, 2011). 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, 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) establishing that the
Non-U.S. Holder is not a U.S. person within the meaning of the Code.
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
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United States), such interest will not be subject to the 30% withholding tax described above but 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% or, if
applicable, a lower treaty rate, branch profits tax). To claim the benefit of a treaty or to claim exemption from withholding because the interest
income is effectively connected with a U.S. trade or business, the Non-U.S. Holder must provide a properly executed Form W-8BEN 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, any gain realized by a Non-U.S. Holder on the sale, exchange or redemption 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
(and, if a tax treaty applies, is attributable to a permanent establishment in the United States);

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; or

the Non-U.S. Holder is subject to tax pursuant to the provisions of U.S. federal income tax law applicable to certain expatriates.
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 overpayment of U.S. federal income taxes, a refund or credit
may be obtained from the IRS, provided the required information is timely furnished.
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UNDERWRITING

Banc of America Securities LLC and Citigroup Global Markets Inc. are acting as joint book-running managers and representatives to 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 agreed to purchase, and RRNAH has agreed to sell to that underwriter, the principal amount of
Notes set forth opposite the underwriter s name.

Principal
Amount

Underwriter Of Notes
Banc of America Securities LL.C $
Citigroup Global Markets Inc.
Wells Fargo Securities, LLC
Barclays Capital Inc.
HSBC Securities (USA) Inc.

$

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 some of the Notes directly to the public at the public offering price set forth on the cover page of this
prospectus supplement and some of 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 RRNAH is to pay to the underwriters in connection with this
offering (expressed as a percentage of the principal amount of the Notes).

Paid by
RRNAH
Per Note %
RRNAH and RenaissanceRe have agreed with the underwriters not to dispose of or hedge any debt securities of RRNAH on or prior to the
completion of this offering without the prior written consent of Banc of America Securities LLC and Citigroup Global Markets Inc.

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.

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 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. For example, Bank of America, N.A., an affiliate of Banc of America Securities LLC, is a lender and
serves as administrative agent under RenaissanceRe s $345 million committed revolving credit agreement and is also the issuer under separate
letter of credit facilities with certain subsidiaries of RenaissanceRe; and Citigroup Global Markets Inc. served as sole lead arranger, book
manager and co-syndication agent, and its affiliate Citibank, N.A. serves as administrative agent for the lenders, with respect to DaVinciRe
Holdings Ltd. s $200 million revolving credit facility.

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
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described in this prospectus supplement may not be made to the public in that relevant member state prior to the publication of a prospectus in
relation to the Notes that has been approved by the competent authority in that relevant member state or, where appropriate, approved in another
relevant member state and notified to the competent authority in that relevant member state, all in accordance with the Prospectus Directive,
except that, with effect from and including the relevant implementation date, an offer of securities may be offered to the public in that relevant
member state at any time:

to any legal entity that is authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose
corporate purpose is solely to invest in securities;

to any legal entity that has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total
balance sheet of more than 43,000,000 and (3) an annual net turnover of more than 50,000,000, as shown in its last annual or
consolidated accounts;

to fewer than 100 natural or legal persons (other than qualified investors as defined below) subject to obtaining the prior consent
of the representatives for any such offer; or

in any other circumstances that do not require the publication of a prospectus pursuant to Article 3 of the Prospectus Directive.
provided, that no such offer of Notes referred to above shall require the publication of a prospectus pursuant to Article 3 of the Prospectus
Directive or supplementing of a prospectus pursuant to Article 16 of the Prospectus Directive.

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.

Each purchaser of Notes described in this prospectus supplement located within a relevant member state will be deemed to have represented,
acknowledged and agreed that itis a qualified investor within the meaning of Article 2(1)(e) of the Prospectus Directive.

For purposes of this provision, the expression an offer to the public in relation to the Notes 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 the Notes, as the expression may be varied in that member state by any measure implementing the
Prospectus Directive in that member state, and the expression Prospectus Directive means Directive 2003/71/EC and includes any relevant
implementing measure in each relevant member state.

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.

These restrictions concerning relevant member states are in addition to any other applicable restrictions in the member states that have
implemented the Prospectus Directive.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement is only being distributed to, and is only directed at, persons in the United Kingdom who are qualified investors
(within the meaning of Article 2(1)(e) of the Prospectus Directive) and who are in addition: (i) investment professionals falling within Article
19(5) of the Financial Services and Markets
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Act 2000 (Financial Promotion) Order 2005/1529 (the Order ); or (ii) high net worth entities as defined within Article 49(2)(a) to (d) of the Order
and/or other persons to whom it may lawfully be communicated (as referred to in Article 49(2)(e) of the Order), all such persons together being
referred to as relevant persons . 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.

Notice to Prospective Investors in France

Neither this prospectus supplement nor any other offering material relating to the Notes described in this prospectus supplement has been
submitted to the clearance procedures of the Autorité des marchés financiers or of the competent authority of another member state of the
European Economic Area and notified to the Autorité des marchés financiers. The Notes have not been offered or sold and will not be offered or
sold, directly or indirectly, to the public in France. Neither this prospectus supplement nor any other offering material relating to the Notes has
been or will be:

released, issued, distributed or caused to be released, issued or distributed to the public in France; or

used in connection with any offer for subscription or sale of the Notes to the public in France.
Such offers, sales and distributions will be made in France only:

to qualified investors (investisseurs qualifiés) and/or to a restricted circle of investors (cercle restreint d investisseurs), in each
case investing for their own account, all as defined in, and in accordance with, Articles L.411-2, D.411-1, D.411-2, D.734-1,
D.744-1, D.754-1 and D.764-1 of the French Code monétaire et financier;

to investment services providers authorized to engage in portfolio management on behalf of third parties in accordance with
Article L.411-2 of the French Code monétaire et financier; or

in a transaction that, in accordance with article L.411-2-1I 1 or 2 of the French Code monétaire et financier and article 211-2 of
the General Regulations (Reglement Général) of the Autorité des Marchés Financiers, does not constitute a public offer (offre au
public).
The Notes may be resold directly or indirectly, only in compliance with Articles L.411-1, L.411-2, L.412-1 and L.621-8 through L.621-8-3 of
the French Code monétaire et financier.

This prospectus supplement and the accompanying prospectus in electronic format may be made available on the websites maintained by one or
more of the underwriters. The representatives may agree to allocate a number of the Notes to underwriters for sale to their online brokerage
account holders. The representatives will allocate Notes to underwriters that may make Internet distributions on the same basis as other
allocations. In addition, the Notes may be sold by the underwriters to securities dealers who resell the Notes to online brokerage account holders.

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  , 2010.
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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, Hamilton, Bermuda. Certain legal matters will be passed upon for the underwriters by Dewey &
LeBoeuf LLP, New York, New York. Dewey & LeBoeuf LLP has in the past performed, and continues to perform, legal services for us and our
affiliates.

EXPERTS

The consolidated financial statements of RenaissanceRe Holdings Ltd. appearing in RenaissanceRe Holdings Ltd. s Annual Report (Form 10-K)
for the year ended December 31, 2009 (including schedules appearing therein), and the effectiveness of internal control over financial reporting
as of December 31, 2009 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.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the Securities and Exchange Commission (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 Securities Exchange Act of 1934, as amended (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 RRNAH 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:

RenaissanceRe s Annual Report on Form 10-K for the year ended December 31, 2009, filed with the Commission on
February 19, 2010;

RenaissanceRe s Definitive Proxy Statement on Schedule 14A, filed with the Commission on April 9, 2009;

RenaissanceRe s Definitive Additional Materials on Schedule 14A, filed with the Commission on May 13, 2009; and
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RenaissanceRe s Current Reports on Form 8-K, filed with the Commission on June 15, 2009, January 14, 2010 and March 11,
2010.
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 B Preference Shares, Series C Preference Shares and Series D 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.
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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.

GLENCOE U.S. 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, GUSH and the Capital Trust, as indicated) may offer and sell from time to time:

common shares;

preference shares;
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depositary shares representing preference shares or common shares;

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 GUSH 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, GUSH 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,
GUSH 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, GUSH 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, GUSH 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 B Preference Shares, Series C Preference Shares and Series D Preference Shares are traded on the New York Stock Exchange under
the symbols RNR, RNRPRB, RNRPRC, and RNRPRD, respectively. Other than our common shares, Series B Preference Shares, Series C Preference Shares and
our Series D 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 6.

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.

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 7, 2007.
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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 and our refer to RenaissanceRe Holdings Ltd., references to RenaissanceRe Finance refer to
RenaissanceRe Finance, Inc., references to  GUSH refer to Glencoe U.S. 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, GUSH and the Capital Trust have filed with the Securities

and Exchange Commission (the Commission )usinga 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, GUSH 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, GUSH 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, GUSH 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, GUSH, the Capital Trust and the offered
securities, please refer to the registration statement. Each time we, RenaissanceRe Finance, GUSH or the Capital Trust sell securities, we,
RenaissanceRe Finance, GUSH 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.
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RENAISSANCERE HOLDINGS LTD.
OVERVIEW

RenaissanceRe Holdings Ltd. is a Bermuda company with its registered and principal executive offices located at Renaissance House, 8-20 East
Broadway, Pembroke HM 19 Bermuda, telephone (441) 295-4513. We were established in Bermuda in 1993 to write principally property
catastrophe reinsurance, and are today a leading global provider of reinsurance and insurance. Through our operating subsidiaries, we seek to
obtain a portfolio of reinsurance, insurance and financial risks in each of our businesses that are significantly better than the market average and
produce an attractive return on equity. Overall, our strategy focuses on superior risk selection, active capital management, superior utilization of
risk management and information systems, the development and enhancement of a high performance and ethical culture and our commitment to
our clients and joint venture partners. We provide value to our clients in the form of financial security, innovative products, and responsive
service. We are known as a leader in paying valid reinsurance claims promptly. We measure our financial success through long-term growth in
tangible book value per common share plus accumulated dividends, which we believe is the most appropriate measure of the performance of our
businesses and believe we have delivered superior performance in respect of the measure in the past.

Our core products include property catastrophe reinsurance, which we write through our principal operating subsidiary Renaissance Reinsurance
and joint ventures, principally DaVinci Reinsurance Ltd. ( DaVinci ), Top Layer Reinsurance Ltd. ( Top Layer Re ) and Starbound Reinsurance
Ltd ( Renaissance Reinsurance ); specialty reinsurance risks through Renaissance Reinsurance Ltd. and DaVinci; and primary insurance and
quota share reinsurance, which we write through the operating subsidiaries of Glencoe Group Holdings Ltd.. 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 are building a unique franchise in the U.S. program business. Our reinsurance and insurance products are principally distributed
through intermediaries, with whom we seek to cultivate strong relationships.

We conduct our business through two reportable segments, Reinsurance and Individual Risk. For the year ended December 31, 2006, our
Reinsurance and Individual Risk segments accounted for approximately 64.5% and 35.5%, respectively, of our total consolidated gross
premiums written.

We pursue a number of other opportunities through our Ventures unit, which has responsibility for managing our joint venture relationships,
executing customized reinsurance transactions to assume or cede risk and managing certain investments directed at classes of risk other than
catastrophe reinsurance.

From time to time we consider opportunistic diversification into new ventures, either through organic growth, the formation of new joint
ventures, or the acquisition of other companies or books of business of other companies. This potential diversification includes opportunities to
write targeted, additional classes of risk-exposed business, both directly for our own account and through possible new joint venture
opportunities. We also regularly evaluate opportunities to grow our business by utilizing our skills, capabilities, proprietary technology and
relationships to expand into other risk-related coverages, services and products. Accordingly, we regularly review strategic opportunities and
periodically engage in discussions regarding possible transactions, although there can be no assurance that we will complete any such
transactions or that any such transaction would contribute materially to our results of operations or financial condition.

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

We conduct our operations through wholly owned subsidiaries and joint ventures in Bermuda, the United States and Europe. Our registered and
principal executive offices are located at Renaissance House, 8-20 East Broadway, Pembroke HM 19 Bermuda, and our telephone number is
(441) 295-4513.
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RENAISSANCERE FINANCE

RenaissanceRe Finance Inc. ( RenaissanceRe Finance ) is a Delaware corporation, with its principal executive offices located at c/o Glencoe U.S.
Holdings Inc., 5080 Spectrum Drive, Suite 900, East Addison, Texas, 75001. The telephone number of RenaissanceRe Finance is

(972) 664-7110. 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.

GUSH

Glencoe U.S. Holdings Inc. ( GUSH ) is a Delaware corporation, with its principal executive officers at 5080 Spectrum Drive, Suite 900, East
Addison, Texas, 75001. The telephone number of GUSH is (972) 664-7110. GUSH principally serves as the holding company for the U.S.-based
operating subsidiaries of the Glencoe Group.

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:

issuing and selling the preferred securities and common securities that represent undivided beneficial interests in the assets of the
Capital Trust;

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 GUSH; 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. Unless otherwise disclosed in the applicable prospectus supplement, we will, directly or indirectly, acquire common securities in an
aggregate liquidation amount equal to at least 3% of the total capital of the Capital Trust. 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
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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 Glencoe
U.S. Holdings Inc., 5080 Spectrum Drive, Suite 900 East, Addison, Texas 75001. The telephone number of the Capital Trust is (972) 664-7110.

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;

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 depository receipts;

senior debt securities;

subordinated and junior subordinated debt securities which will be subordinated in right of payment to our senior indebtedness;

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.
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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.

GUSH 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 minority 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 FISCAL YEAR ENDED DECEMBER 31,
MONTHS
ENDED
MARCH 31, 2007 2006 2005 2004 2003 2002
Ratio of Earnings to Fixed Charges 18.86x 24.61x (1297)x  5.50x 27.59x 19.82x
Ratio of Earnings to Combined Fixed Charges and Preference Share
Dividends 9.92x  12.88x (5.98)x  2.54x 16.08x 12.57x

RATIO OF EARNINGS TO FIXED CHARGES OF GUSH

For purposes of computing the following ratios of GUSH, earnings consist of pre-tax income from continuing operations before adjustment for
minority 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 FISCAL YEAR ENDED DECEMBER 31,
MONTHS
ENDED
MARCH 31, 2007 2006 2005 2004 2003 2002
Ratio of Earnings to Fixed Charges 42.88x 74.33x  67.19x (83.84)x  (32.32)x  (16.79)x

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

Table of Contents 47



Edgar Filing: RENAISSANCERE HOLDINGS LTD - Form 424B2

Table of Conten
RISK FACTORS

Before you invest in our securities, you should carefully consider the risks involved. In addition, we may include additional risk factors in a
prospectus supplement to the extent there are additional risks related to the securities offered by that prospectus supplement. Accordingly, you
should carefully consider the following risk factors and any additional risk factors included in the relevant prospectus supplement:

RISKS RELATED TO OUR COMPANY

Our exposure to catastrophic events could cause our financial results to vary significantly from one period to the next, and the frequency
and severity of catastrophic events could exceed our estimates.

Our largest product based on total gross premiums written is property catastrophe reinsurance. We also sell lines of specialty reinsurance and
certain Individual Risk products that are exposed to catastrophe risk. We therefore have a large overall exposure to natural and man-made
disasters, such as earthquakes, hurricanes, tsunamis, winter storms, freezes, floods, fires, tornadoes and other natural or man-made disasters,
such as acts of terrorism. As a result, our operating results have historically been, and we expect will continue to be, significantly affected by
relatively few events of large magnitude.

We expect claims from catastrophic events to cause substantial volatility in our financial results from tim