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Part I - Financial Information

Item 1 - Financial Statements

RenaissanceRe Holdings Ltd. and Subsidiaries
Consolidated Balance Sheets
(in thousands of United States Dollars, except per share amounts)

Assets

Fixed maturity investments available for sale, at fair value

(Amortized cost $2,280,154 and $2,153,715 at June 30, 2003 and
December 31, 2002, respectively)

Short term investments

Other investments

Equity investment in reinsurance company at fair value
(Cost $84,199 at June 30, 2003 and December 31, 2002)

Cash and cash equivalents

Total investments and cash

Premiums receivable

Ceded reinsurance balances
Losses recoverable

Accrued investment income
Deferred acquisition costs
Other assets

Total assets

Liabilities, Minority Interest and Shareholders' Equity
Liabilities

Reserve for claims and claim expenses

Reserve for unearned premiums

Debt

Reinsurance balances payable

Other

Total liabilities

Minority Interest - Company obligated, mandatorily redeemable capital
securities of a subsidiary trust holding solely junior subordinated
debentures of the Company

Minority Interest - DaVinci

Shareholders' Equity

Preference Shares

Common shares and additional paid-in capital
Unearned stock grant compensation
Accumulated other comprehensive income
Retained earnings

Total shareholders' equity

Total liabilities, minority interest, and
shareholders' equity

(Unaudited)

$ 2,347,341
1,135,185
190, 742

129, 959
60,129

3,863,356

381,102
83, 385
164,069
22,524
86,746
54,865

$ 931,901
553,747

350, 000

173, 806

85,076

84,630
402,922

250, 000
306, 257

112,947
1,404,761

The accompanying notes are an integral part of these financial statements.
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(Audited)

$ 2,221,109
570, 497
129,918

120, 288
87,067

3,128,879

199, 449
73,360
199, 533
25,833
55,853
62,829

$ 804,795
331,985
275,000
146,732
97,013

84,630
363,546

150, 000
320,936
(18, 468)

95,234

1,094,333



RenaissanceRe Holdings Ltd. and Subsidiaries

Consolidated Statements of Income

For the three and six month periods ended June 30, 2003 and 2002
(in thousands of United States Dollars, except per share amounts)

(Unaudited)

Revenues

Gross premiums written

Net premiums written
Decrease (increase) in unearned premiums

Net premiums earned

Net investment income

Net foreign exchange gains

Other income

Net realized gains on investments

Total revenues

Expenses

Claims and claim expenses incurred
Acquisition expenses

Operational expenses

Corporate expenses

Interest expense

Total expenses

Income before minority interest and taxes and change
in accounting principle

Minority Interest - Company obligated, mandatorily redeemable
capital securities of a subsidiary trust holding solely
junior subordinated debentures of the Company

Minority interest - DaVinci

Income before taxes and change in accounting principle

Income tax benefit (expense)
Cumulative effect of a change in accounting principle

Net income
Dividends on Preference Shares
Net income available to Common Shareholders

Earnings per Common Share - basic
Earnings per Common Share - diluted

Quarters Ended

Six Months Ended

$ 212,560 $ 270,294 $ 897,727 $ 731,128
$ 160, 223 $ 198,517 $ 750,593 $ 577,613
115,312 (13,775) (211,584) (242,563)
275,535 184,742 539, 009 335, 050
34,109 26,155 65,543 49,284

7,640 3,650 11,591 1,700

7,238 8,147 12,743 16,276

49,660 3,177 70,772 3,517
374,182 225,871 699, 658 405,827
100,076 73,149 182, 856 116,267
40,704 20,368 82,837 38,917

16,332 9,962 31,239 20,625

4,677 4,688 8,145 7,378

5,335 3,433 9,834 6,147

167,124 111, 600 314,911 189,334
207,058 114,271 384,747 216,493

1,827 1,831 3,282 3,664

20,150 13,470 41,035 22,947
185,081 98,970 340, 430 189, 882

- 273 55 (323)

- - - (9,187)

185,081 99,243 340, 485 180,372

4,917 3,003 9,036 6,041

$ 180,164 $ 96,240 $ 331,449 $ 174,331
$ 2.62 $ 1.43 $ 4.82 $ 2.60
$ 2.54 $ 1.37 $ 4.68 $ 2.49

The accompanying notes are an integral part of these financial statements.
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RenaissanceRe Holdings Ltd. and Subsidiaries
Consolidated Statements of Changes in Shareholders' Equity
For the six months ended June 30, 2003 and 2002
(in thousands of United States Dollars)
(Unaudited)

Preference Shares
Balance -- January 1
Issuance of Preference Shares

Balance -- June 30

Common Stock & additonal paid-in capital
Balance -- January 1
Exercise of options, and issuance of stock and restricted
stock awards
Miscellaneous offering expenses

Cumulative effect of adjustment for unearned stock grant compensation

Stock dividend
Balance -- June 30

Unearned stock grant compensation
Balance -- January 1

Cumulative effect of adjustment for unearned stock grant compensation

Restricted stock grants awarded, net
Amortization

Balance -- June 30

Accumulated other comprehensive income
Balance -- January 1
Net unrealized gains on securities, net of adjustment
(see disclosure)

Balance -- June 30

Retained earnings
Balance -- January 1
Net income
Dividends paid on Common Shares
Dividends paid on Preference Shares
Stock dividend

Balance -- June 30
Total Shareholders' Equity
Comprehensive income
Net income
Other comprehensive income
Comprehensive income
Disclosure regarding net unrealized gains
Net unrealized holding gains arising during period

Net realized gains included in net income

Change in net unrealized gains on securities

(1) Comprehensive income for the quarters ended June 30, 2003 and 2002 was

$202.0 million and $110.7 million, respectively.

The accompanying notes are an integral part of these financial statements.
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$ 150, 000
100, 000

320,936
6,939
(3,150)
(18, 468)

1,094,333
340, 485
(21,021)

(9,036)

17,713

$ 88,485
(70,772)
$ 17,713

264,623

12,398
(43)

(45,711)

(20,163)

(7,710)
4,568

814,269
180,372
(19, 363)
(6,041)
45,711

1,119

$ 4,636
(3,517)
$ 1,119



RenaissanceRe Holdings Ltd. and Subsidiaries
Consolidated Statements of Cash Flows
For the six months ended June 30, 2003 and 2002
(in thousands of United States Dollars)
(Unaudited)

Cash flows provided by operating activities
Net income

Adjustments to reconcile net income to net
cash provided by operating activities

Amortization and depreciation

Net realized investment gains

Minority interest

Change in:
Premiums receivable
Ceded reinsurance balances
Reserve for claims and claim expenses, net
Reserve for unearned premiums
Deferred acquisition costs
Reinsurance balances payable
Other

Net cash provided by operating activities

Cash flows used in investing activities
Proceeds from sales of investments
Purchases of investments available for sale
Net purchases of short-term investments
Net purchases of other investments
Acquisition of subsidiary, net of cash acquired

Net cash used in investing activities

Cash flows provided by financing activities
Issuance of senior debt, net of expenses
Sale of preference shares, net of expenses
Payment of bank loan - Renaissance U.S.
Dividends paid - Common Shares
Dividends paid - Preference Shares
Issuance of senior debt - Davinci
Increase in minority interests

Net cash provided by financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

The accompanying notes are an integral part of these financial statements.
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$ 340, 485

6,546
(70,772)
41,035

(181, 653)
(10,025)
162,570
221,762
(30,893)

27,074
(5,201)

6,119,436
(6,172,108)
(564, 688)
(51,443)

99,144
96, 850
(25,000)
(21,021)
(9,036)

$ 180, 372

12,281
(3,517)
22,947

(253,059)
(48,744)
290, 148
102,103
(34,788)

31,965
89, 565

2,299, 459
(2,845, 301)
105,517
(50,301)
(23, 495)

(36,752)

139,715



RenaissanceRe Holdings Ltd. and Subsidiaries
Notes to Unaudited Consolidated Financial Statements
(Expressed in U.S. Dollars)

(Unaudited)

The consolidated financial statements have been prepared on the basis of
U.S. generally accepted accounting principles ("GAAP") for interim
financial information and with the instructions to Form 10-Q and Article 10
of Regulation S-X. Accordingly, they do not include all of the information
and footnotes required by GAAP for complete financial statements. This
report on Form 10-Q should be read in conjunction with the Company's Annual
Report on Form 10-K. The consolidated financial statements include the
accounts of RenaissanceRe Holdings Ltd. ("RenaissanceRe") and its
wholly-owned subsidiaries, including Renaissance Reinsurance Ltd.
("Renaissance Reinsurance"), Glencoe Insurance Ltd. ("Glencoe"), Stonington
Insurance Company ("Stonington"), Lantana Insurance Ltd. ("Lantana"),
Glencoe U.S. Holdings Inc. ("Glencoe U.S. ", formerly known as Renaissance
U.S. Holdings, Inc.), Glencoe Group Services Inc. ("Glencoe Services "),
RenaissanceRe Capital Trust (the "Trust"), and Renaissance Underwriting
Managers, Ltd. ("Renaissance Managers"). DaVinciRe Holdings Ltd.
("DavinciRe"), a partially-owned subsidiary, is also consolidated into the
Company's financial statements.

RenaissanceRe and its subsidiaries are collectively referred to herein as
the "Company," and references herein to "our", "we", or "us" refer to the
Company. All intercompany transactions and balances have been eliminated on
consolidation.

The Company's principal products are property catastrophe reinsurance and
specialty reinsurance, principally provided through Renaissance
Reinsurance, and individual risk insurance, principally provided by
Glencoe, Stonington and Lantana, through individual risk selection and by
providing coverage to insurance companies on a quota share basis. The
Company also acts as underwriting manager and underwrites worldwide
property catastrophe reinsurance programs on behalf of joint ventures,
including Top Layer Reinsurance Ltd. ("Top Layer Re") and DaVinci
Reinsurance Ltd. ("DaVvinci"). DaVinciRe and DaVinci were formed in October
2001 with other equity investors. The Company owns a minority equity
interest in, but controls a majority of the outstanding voting shares of,
DaVinciRe.

Minority interests represent the interests of external parties with respect
to net income and shareholders' equity of the Trust and DaVvinciRe. The
Trust is the issuer of $84.6 million of outstanding mandatorily redeemable
preferred capital securities ("Capital Securities") and holds a like amount
of junior subordinated debentures issued by RenaissanceRe. RenaissanceRe's
guarantee of the distributions on the preferred securities issued by the
Trust, when taken together with RenaissanceRe's obligations under the
expense reimbursement agreement with the Trust, provides a full and
unconditional guarantee of amounts due on the Capital Securities issued by
the Trust (See Note 12 to Unaudited Consolidated Financial Statements).

Certain comparative information has been reclassified to conform to the
current presentation. Because of the seasonality of the Company's business,
the results of operations and cash flows for any interim period will not
necessarily be indicative of results of operations and cash flows for the
full fiscal year or subsequent quarters.

The Company purchases reinsurance to reduce its exposure to large losses.
The Company currently has in place contracts that provide for recovery of a
portion of certain claims and claims expenses from reinsurers in excess of
various retentions and loss warranties. The Company would remain liable to
the extent that any third-party reinsurance company fails to meet its
obligations. The earned reinsurance premiums ceded were $137.0 million and
$71.2 million for the six month periods ended June 30, 2003 and 2002,
respectively. In addition to loss recoveries, certain of the Company's
ceded reinsurance contracts provide for recoveries of additional premiums,
reinstatement premiums and for unrecovered no claims bonuses which are
unrecoverable when losses are ceded to other reinsurance contracts.

Total recoveries netted against claims and claim expenses incurred for the
six months ended June 30, 2003 were $13.0 million compared to $31.5 million
for the six months ended June 30, 2002.

Effective January 1, 2002, the Company adopted Statement of Financial
Accounting Standard 142, "Goodwill and Other Intangible Assets" ("SFAS
142"). In the second quarter of 2002, the Company completed its initial
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impairment review in compliance with the transition provisions of SFAS 142
and, as a result, the Company decided to record goodwill at zero value, the
low end of an estimated range of values, and record a write-off of $9.2
million. In accordance with the provisions of SFAS 142, this is required to
be recorded as a cumulative effect of a change in accounting principle in
the statement of income and is required to be recorded as if this
adjustment was recorded in the first quarter of 2002.

During 2002, the Company changed its policy regarding the classification of
certain investments previously recorded as cash and cash equivalents. These
investments were reclassified to short-term investments to more
appropriately reflect the Company's investment strategy regarding those
assets.

During the second quarter of 2003, the Company changed its policy regarding
the classification of equity appreciation on certain hedge funds and
private equity funds previously recorded as realized gains and losses. The
equity appreciation on these investments has been reclassified to net
investment income for all periods presented.

For the six month period ended June 30, 2003, the Company paid interest of
$9.8 million on its outstanding loans and Senior Notes. For the same period
in the previous year the Company paid interest of $6.1 million on its
outstanding loans. See "Management's Discussion and Analysis of Results of
Operations and Financial Condition -- Capital Resources and Shareholders'
Equity" for further discussion.

Basic earnings per share is based on weighted average common shares and
excludes any dilutive effects of options and restricted stock. Diluted
earnings per share assumes the exercise of all dilutive stock options and
restricted stock grants. The following tables set forth the computation of
basic and diluted earnings per share (see Note 8 below):

Three months ended June 30,

Numerator:

Net income available to common shareholders $

Denominator:
Denominator for basic earnings per common share -

Weighted average common shares 68,913,845

Per common share equivalents of employee stock

Options and restricted shares 2,141,980

Denominator for diluted earnings per common share -
Adjusted weighted average common shares and

assumed conversions 71,055,825
Basic earnings per common share $ 2.62
Diluted earnings per common share $ 2.54

2002

67,326,127

2,883,358




Six months ended June 30,
2003

2002

(in thousands of U.S. dollars except share and per share data)
Numerator:

Net income available to common shareholders $
Denominator:

Denominator for basic earnings per common share -

Weighted average common shares 68,753,500

Per common share equivalents of employee stock

Options and restricted shares 2,056,556

Denominator for diluted earnings per common share -
Adjusted weighted average common shares and

assumed conversions 70,810,056
Basic earnings per common share $ .82
Diluted earnings per common share $ .68

67,056, 862

2,941,524

The Board of Directors of the Company declared, and the Company paid, a
dividend of $0.15 per share to shareholders of record on each of March 3,
2003 and June 2, 2003. On August 7, 2003, the Board of Directors declared a
dividend of $0.15 per share payable on September 15, 2003 to shareholders
of record on September 10, 2003. During the second quarter of 2002,
RenaissanceRe effected a three-for-one stock split through a stock dividend
of two additional common shares for each common share owned. All of the
share and per share information provided in this 10-Q is presented as if
the stock dividend had occurred for all periods presented.

Effective January 1, 2003, the Company adopted, prospectively, the fair
value recognition provisions of SFAS 123, "Accounting for Stock-Based
Compensation" ("SFAS 123"), for all stock-based employee compensation
granted, modified or settled after January 1, 2003. Under the fair value
recognition provisions of SFAS 123, the Company estimates the fair value of
employee stock options and other stock-based compensation on the date of
grant and amortizes this value as an expense over the vesting period. Prior
to 2003, the Company followed Accounting Principles Board Opinion No. 25,
"Accounting for Stock Issued to Employees", and related interpretations, in
accounting for its employee stock compensation. No option related employee
compensation cost was recorded in net income prior to January 1, 2003 as
all options granted had an exercise price equal to the market value of the
underlying common stock on the date of grant.

Under the prospective method of adoption selected by the Company under the
provisions of SFAS 123, "Accounting for Stock-Based Compensation -
Transition and Disclosure," compensation cost recognized in 2003 includes
all employee awards granted, modified, or settled after the beginning of
the fiscal year. Results for prior periods have not been restated. The
following table illustrates the effect on net income and earnings per share
if the fair value based method had been applied to all outstanding and
unvested awards in each period.



10.

lines basis,

Three months ended June 30,

Net income available to common shareholders, as reported

add: stock based employee compensation cost included in
determination of net income

less: fair value compensation cost under SFAS 123

Pro forma net income available to common shareholders

Earnings per share

Basic - as reported
Basic - proforma

Diluted - as reported
Diluted - proforma

2003

180,164

3,078
4,343

2002

Net income available to common shareholders, as reported

add: stock based employee compensation cost included in
determination of net income

less: fair value compensation cost under SFAS 123

Pro forma net income available to common shareholders

Earnings per share

Basic - as reported
Basic - proforma

Diluted - as reported
Diluted - proforma

331, 449

5,201
7,660

2002

$ 174,331

4,116
8,564
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The Company has two reportable segments: reinsurance operations and
individual risk operations. The reinsurance segment, which includes the
results of Davinci, has three principal components, property catastrophe
reinsurance, specialty reinsurance and catastrophe reinsurance written
through our joint venture, DaVinci. During the third quarter of 2002, we
renamed our primary segment "individual risk" to more accurately describe
the risk characteristics of this business.
segment to include underwriting that involves understanding the
characteristics of the original underlying insurance policy. The individual
risk segment provides direct insurance both on an admitted and on a surplus
and also provides reinsurance on a quota share basis. Data for
the three and six month periods ended June 30, 2003 and 2002 are as
follows:

We define our individual risk



Quarter ended June 30, 2003
(in thousands of U.S. dollars)

Gross premiums written
Net premiums written
Income

Claims and claim expense ratio
Expense ratio

Combined ratio

Quarter ended June 30, 2002
(in thousands of U.S. dollars)

Gross premiums written
Net premiums written
Income

Claims and claim expense ratio
Expense ratio

Combined ratio

Six months ended June 30, 2003
(in thousands of U.S. dollars)

Gross premiums written
Net premiums written

Income
Claims and claim expense ratio
Expense ratio

Combined ratio

Reinsurance (1) Individual Risk (1) Other (2) Total
$ 114,872 $ 97,688 $ - $ 212,560
65,424 94,799 - 160,223

112,478 5,945 61,741 180, 164

29.2% 58.5% - 36.3%

17.0% 32.6% - 20.7%

46.2% 91.1% - 57.0%
Reinsurance (1) Individual Risk (1) Other (2) Total
$ 194,280 $ 76,014 $ - $ 270,294
133,556 64,961 - 198,517
80,495 768 14,977 96,240

38.0% 59.5% - 39.6%

15.0% 34.9% - 16.4%

53.0% 94.4% - 56.0%
Reinsurance (1) Individual Risk (1) Other (2) Total
$ 736,196 $ 161,531 $ - $ 897,727
623,277 127,316 - 750,593
221,074 21,003 89,372 331,449

28.8% 50.0% - 33.9%

17.2% 33.8% - 21.2%

46.0% 83.8% - 55.1%
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Six months ended June 30, 2002

(in thousands of U.S. dollars)

11.

12.

13.

Reinsurance (1) Individual Risk (1) Other (2) Total
Gross premiums written $ 627,365 $ 103,763 $ - $ 731,128
Net premiums written 484,019 93,594 - 577,613
Income 157,035 2,206 15,090 174,331
Claims and claim expense ratio 33.7% 48.3% - 34.7%
Expense ratio 16.0% 42.3% - 17.8%
Combined ratio 49.7% 90.6% - 52.5%

(1) Income for the reinsurance and individual risk segments represents net
underwriting income. Net underwriting income consists of net premiums
earned less claims and claims expenses incurred, acquisition costs, and
operational expenses.

(2) Income for the other segment consists of net investment income, net
foreign exchange gains (losses), other income and net realized gains on
investments, partially offset by corporate expenses, interest expense,
minority interest expenses, cumulative effect of change in accounting
principle, income tax benefit (expense), and dividends on preference
shares.

The provision for income taxes is based on income recognized for financial
statement purposes and includes the effects of temporary differences
between financial and tax reporting. Deferred tax assets and liabilities
are determined based on the difference between the financial statement
bases and tax bases of assets and liabilities using enacted tax rates.

RenaissanceRe's U.S. subsidiaries and Lantana are subject to U.S. tax. The
net deferred tax asset of $4.0 million is net of a $30.1 million valuation
allowance. Net operating loss carryforwards and future tax deductions will
be available to offset regular taxable U.S. income during the carryforward
period (which expires during the period ranging from 2018 through 2022),
subject to certain limitations.

In May 2003, the Financial Accounting Standards Board issued Statement of
Financial Accounting Standards No. 150 "Accounting for Certain Financial
Instruments with Characteristics of both Liabilities and Equity" ("SFAS
150"). The provisions of SFAS 150 will require the Company's Capital
Securities to be classified on the balance sheet as liabilities with effect
from July 1, 2003, and for the related minority interest to be recorded as
interest expense.

Subsequent Events

a) On August 7, 2003, the Board of Directors authorized the Company to
purchase a portion of its outstanding common shares up to an aggregate
purchase price of $150 million. This authorization includes the remainder
amounts available under prior authorizations. The Company's decision to
repurchase common shares will depend on, among other things, the market
price of the common shares and capital requirements of the Company.

b) On August 8, 2003, the Company amended and restated its existing
revolving credit agreement with a syndicate of commercial banks to increase
the facility from $310 million to $400 million and to make certain other
changes. No balance was outstanding as of December 31, 2002, June 30, 2003
or at the time of the amendment and restatement, and no borrowings are
outstanding as of August 14, 2003. As amended, the agreement contains
certain financial covenants. These covenants generally provide that
consolidated debt to capital shall not exceed the ratio (the "Debt to
Capital Ratio") of 0.35:1 and that consolidated shareholders' equity plus
outstanding Capital Securities of RenaissanceRe and Renaissance Reinsurance
shall equal or exceed $1.0 billion and $500 million, respectively, subject
to certain adjustments under certain circumstances as more
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fully set forth in the agreement contained, as Exhibit 10.5 to this Form
10-Q. The scheduled commitment termination date under the amended agreement
is August 8, 2006.

Item 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS

The following is a discussion and analysis of our results of operations for the
three and six month periods ended June 30, 2003 and 2002 and financial condition
as of June 30, 2003. This discussion and analysis should be read in conjunction
with the attached unaudited consolidated financial statements and notes thereto
and the audited consolidated financial statements and notes thereto contained in
our Annual Report on Form 10-K for the fiscal year ended December 31, 2002. We
also caution readers regarding certain forward-looking statements made in this
10-Q and direct readers to the Safe Harbor disclosures included in this 10-Q.

General

RenaissanceRe Holdings Ltd. was formed in 1993 to provide reinsurance to cover
the risk of natural and man-made catastrophes. Since our formation, we have
become one of the largest writers of catastrophe reinsurance and we are
recognized as a leader in the utilization of sophisticated computer models to
construct a superior portfolio of these coverages. Over the past two years,
there have been significant market dislocations across the worldwide insurance
and reinsurance markets and a substantial increase in the amount of premium that
meets our hurdle rates. Today, we conduct our business through two reportable
segments, Reinsurance and Individual Risk.

Reinsurance
Our reinsurance segment has three main components:

1) Catastrophe reinsurance written for our own account - our traditional core
business. Our subsidiary, Renaissance Reinsurance, is one of the world's
premier providers of this coverage. This coverage protects against large
natural catastrophes, such as earthquakes and hurricanes, as well as claims
arising from other natural and man-made catastrophes such as winter storms,
freezes, floods, fires, tornadoes and explosions. We offer this coverage to
insurance companies and other reinsurers primarily on an excess of loss
basis. This means that we begin paying when our customers' claims from a
catastrophe exceed a certain retained amount.

2) Specialty reinsurance covering certain targeted classes of non-catastrophe
business where we believe we have a sound basis for underwriting and
pricing the risk that we assume: our portfolio of these lines currently
includes catastrophe exposed workers' compensation and personal accident,
aviation, property per risk, surety, finite and terrorism. We believe that
we are seen as a market leader in certain classes of business and that we
have a growing reputation as a "first call" market in these lines.

3) Catastrophe reinsurance written for the account of joint ventures we have
established to expand our access to capital and leverage our catastrophe
underwriting skill to produce fee income. In 1999, we formed Top Layer Re
with State Farm to provide high layer coverage for non-U.S. risks.
Renaissance Reinsurance and State Farm each own 50% of Top Layer Re. We
formed DavinciRe in 2001 with State Farm and other private investors to
write property catastrophe reinsurance side-by-side with Renaissance
Reinsurance. We own a minority of DaVinciRe's outstanding equity but
control a majority of its outstanding voting power, and accordingly,
DavinciRe's financial results are consolidated in our financial statements.
We act as the exclusive underwriting manager for these joint ventures in
return for management fees and a profit participation (such fees earned
from DavinciRe are eliminated in consolidation). We actively consider
additional joint venture opportunities; among other things in the future we
intend to pursue joint ventures which would underwrite targeted classes of
non-catastrophe business, although we can not assure you we will complete
such new ventures or that they will contribute materially to our results.

Individual Risk

Oour individual risk business, which is written on an excess and surplus lines
basis by Glencoe and Lantana, and on an admitted basis by Stonington, has also
experienced substantial growth in 2003. We define our individual risk segment to
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include underwriting that involves understanding the characteristics of the
original underlying insurance policy. Our individual risk segment provides
insurance both on a direct and on a surplus lines basis and also provides
reinsurance on a quota share basis. During the third quarter of 2003, our
individual risk segment has begun writing certain types of casualty insurance.
We are in the process of building our infrastructure to address the additional
management and operational risks associated with these coverages.

The individual risk business which Glencoe writes is primarily produced through
three distribution channels: 1) Brokers - where Glencoe writes primary insurance
through brokers on a risk-by-risk basis; 2) Program Managers - where Glencoe
writes primary insurance through a small number of high quality, specialized
program managers, who produce business under well-defined underwriting
guidelines, and provide related back-office functions; and 3) Quota Share
Reinsurance - where Glencoe writes quota share reinsurance with primary insurers
who, similar to our program managers, provide most of the back-office functions.

In addition to the reinsurance and insurance coverages discussed above, 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 classes of
non-catastrophe business, both directly for our own account and through possible
new joint venture opportunities. In evaluating such new ventures, we seek an
attractive return on equity, the ability to develop or capitalize on a
competitive advantage, and opportunities that will not detract from our core
reinsurance and individual risk operations. 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.

SUMMARY OF CRITICAL ACCOUNTING POLICIES AND ESTIMATES

We believe that the most significant judgment made by management is our estimate
of the claims and claim expense reserves. Claim reserves represent estimates,
including actuarial and statistical projections at a given point in time, of the
ultimate settlement and administration costs of claims incurred, and it is
possible that the ultimate liability may materially exceed or be materially less
than such estimates. Such estimates are not precise in that, among other
matters, they are based on predictions of future developments and estimates of
future trends in claim severity and frequency and other variable factors such as
inflation.

Adjustments to our prior year estimated claims reserves will impact our current
year net income by increasing our net income if the prior year estimated claims
reserves prove to be overstated, or by reducing our net income if the prior year
estimated claims reserves prove to be insufficient. Changes to prior year
estimated claims reserves had the following impact on our net income: during the
first six months of 2003, we reduced prior year estimated claims reserves by
$24.4 million and accordingly, our net income was increased by $24.4 million;
during the first six months of 2002, we reduced prior year estimated claims
reserves by $6.6 million, and accordingly our net income was increased by $6.6
million. Also see Financial Condition - Reserves for Claims and Claims Expenses.

For our property catastrophe reinsurance operations, we initially set our case
reserves based on case reserves and other reserve estimates reported by insureds
and ceding companies. We then add to these case reserves, our estimates for
additional case reserves, and an estimate for incurred but not reported ("IBNR")
reserves. These estimates are normally based upon our experience with similar
claims, our knowledge of potential industry loss levels for each loss, and
industry information which we gather and retain in our REMS(C) modeling system.
Our estimates of claims resulting from catastrophic events is inherently
difficult because of the variability and uncertainty associated with property
catastrophe claims.

In reserving for our individual risk and specialty reinsurance coverages we do
not have the benefit of a significant amount of our own historical experience in
these lines, which we believe further increases the uncertainty of these
estimates. We utilize the Bornhuetter-Ferguson actuarial method to estimate our
IBNR for our specialty reinsurance and individual risk coverages. The
utilization of the Bornhuetter-Ferguson technique requires a company to estimate
an ultimate claims and claim expense ratio for each line of business. We select
our estimates of the ultimate claims and claim expense ratios by reviewing
industry standards, and adjusting these standards based upon the type of
coverages we offer and the terms of the
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coverages we offer. We intend to establish our estimates for these classes of
business prudently, but we cannot assure you we will succeed in this.

Because any reserve estimate is an insurer's estimate of its ultimate liability,
and because there are numerous factors which affect reserves but can not be
determined with certainty in advance, our ultimate payments will vary, perhaps
materially, from our initial estimate of reserves. Therefore, because of these
inherent uncertainties, we have developed a reserving philosophy that attempts
to incorporate prudent assumptions and estimates. During the first and second
gquarters of 2003, we reduced prior year net accident year reserves by $11.7
million and $12.7 million, respectively. For the remainder of the year, barring
unforeseen circumstances (including any increase in reported or paid claims), we
believe that as our reserves on older accident years continue to age, it is
likely that we will continue to experience quarterly net reductions to our older
accident year reserves.

All of our estimates are reviewed annually with an independent actuarial firm.
We also review our assumptions and our methodologies on a quarterly basis. If we
determine that our estimates need adjusting, such adjustments are recorded in
the quarter in which they are identified. Although we believe we are cautious in
our assumptions, and in the application of these methodologies, we cannot be
certain that our ultimate payments will not vary, perhaps materially, from the
estimates we have made. As of June 30, 2003, our IBNR reserves were $581.4
million, and a 5% change in these IBNR reserves would equate to a $29.1 million
adjustment to claims and claim expenses incurred, which would represent 8.8% of
our net income earned in the first six months of 2003, and 1.4% of shareholders'
equity as at June 30, 2003.

Another material judgment made by management is our estimate of potential
impairments in reinsurance recoverables. To estimate reinsurance recoverables
which might be uncollectible, our senior managers evaluate the financial
condition of our reinsurers, on a reinsurer by reinsurer basis, both before
purchasing the reinsurance protection from them and after the occurrence of a
significant catastrophic event. We seek to evaluate the financial strength of
these reinsurers as well as other factors such as their historical record and
projected tendency for prompt claims payment. As of June 30, 2003 and December
31, 2002, we have recorded recoverables of $175.7 million and $207.3 million,
respectively, and a valuation allowance of $11.6 million and $7.8 million,
respectively, based on specific facts and circumstances evaluated by management.

SUMMARY OF RESULTS OF OPERATIONS

For the quarter ended June 30, 2003 compared to the quarter ended June 30, 2002
The discussion below (and later in this report) includes, among other things,
references to our underwriting income and our net income before realized gains
and a cumulative effect of a change in accounting policy. We currently use these
measures to evaluate the underlying fundamentals of our operations and believe
them to be useful measures of our corporate performance.

A summary of the significant components of our revenues and expenses are as
follows:

15



Net underwriting income - Renaissance $ 90, 403 $ 61,240
Net underwriting income - DaVinci 22,075 19, 255

Total underwriting income - Reinsurance (1) 112,478 80,495
Net underwriting income - Individual Risk (1) 5,945 768
Other income 7,238 8,147
Net investment income 34,109 26,155
Interest and preferred share dividends (12,079) (8,267)
Corporate expenses, taxes, foreign exchange gains and other 2,963 (765)
Minority Interest - DaVinci (20,150) (13,470)
Net income before realized gains 130,504 93,063
Net realized gains on investments 49,660 3,177
Net income available to common shareholders $ 180,164 $ 96,240
Net income before realized gains on investments per common share - diluted $ 1.84 $ 1.33
Net income per common share - diluted $ 2.54 % 1.37

(1) Net underwriting income consists of net premiums earned less claims and
claim expenses incurred, acquisition costs and operational expenses.

The $37.4 million increase in net income before realized gains in the quarter
ended June 30, 2003, compared to the quarter ended June 30, 2002, was primarily
the result of the following items:

a $29.2 million increase in underwriting income from our Renaissance
reinsurance operations due primarily to an increase in net earned
premiums to $162.2 million from $136.8 million, primarily as a result
of our success in capitalizing on market opportunities during 2003 and
2002, resulting in higher earned premiums in 2003 compared to 2002.
Also, during the second quarter of 2003, we recorded reductions to
prior years loss reserves, plus

a $2.8 million increase in underwriting income from DaVinci due
primarily to an increase in net earned premiums to $46.7 million from
$34.2 million, primarily due to our ability to capitalize on market
opportunities as discussed above, offset by an increase in the losses
incurred to $14.6 million from $8.1 million as a result of the
specialty premiums written by DaVvinci which typically have a higher
loss ratio than our property catastrophe book, plus

a $5.2 million increase in underwriting income from our individual
risk operations which resulted from the increase in our gross written
premiums in our individual risk segment to $97.7 million in 2003 from
$76.0 million in 2002, which was primarily the result of positive
market conditions and our efforts to continue to increase premiums in
this segment of our business, plus

an $8.0 million increase in net investment income, primarily due to an
increase in our invested assets due to our strong cash flow from
operations and the $196 million of net proceeds from our Series B
Preference Shares and 5.875% Senior Notes sold in the first quarter of
2003 and equity appreciation during this period on our hedge funds and
private equity funds of $6.1 million (a loss of $0.2 million in the
second quarter of 2002), partially offset by a reduction in investment
returns due to lower interest rates, less

a $3.8 million increase in interest and preference share dividends,
which was primarily due to the additional dividends and interest
accrued on the Series B Preference Shares and 5.875% Senior Notes sold
in the first quarter of 2003, plus
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a net $3.7 million reduction in corporate expenses, taxes and other,
which was primarily due to an increase in foreign exchange gains of
$4.0 million, less

a $6.7 million increase related to the interests owned by other
investors in DaVinci (Minority Interests).

Net Income and Net Income before Realized Gains and Change in Accounting
Principle

Net income available to common shareholders rose 87% to $180.2 million, or $2.54
per common share, in the quarter, compared to $96.2 million, or $1.37 per share,
for the same quarter of 2002. For the quarter ended June 30, 2003, net income,
before realized gains, available to common shareholders was $130.5 million or
$1.84 per common share, compared to $93.1 million or $1.33 per common share for
the same quarter in 2002.

Gross Written Premiums
Gross Written Premiums for the second quarter of 2003 and 2002 were as follows:

Quarter ended June 30, 2003 2002

Cat Premium

Renaissance $ 64,211 $ 87,854
DaVinci 16, 402 34,794
Total Cat Premium 80,613 122,648
Renaissance Specialty Reinsurance 33,557 71,632
Davinci Specialty Reinsurance 702 -
Total Reinsurance 114,872 194,280
Individual risk premiums 97,688 76,014
Total gross written premiums $ 212,560 $ 270,294

Our reinsurance premiums during the second quarter of 2003 decreased primarily
because of:

1) timing differences on our total catastrophe premiums which decreased
primarily due to $38 million of premiums booked in the first quarter of this
year which were booked in the second quarter of 2002;

2) timing differences on our specialty reinsurance premiums which were written
in the second quarter of 2002 but renewed in the first quarter of 2003, and
three contracts which we did not renew because of pricing declines on the
programs.

The decrease in our reinsurance premiums was partially offset by our continuing
build-out of our individual risk operations, and our continued success in
utilizing selected producers to assist us in growing this book of business. Also
see "Current Outlook."

Underwriting Results

The underwriting results of an insurance or reinsurance company are discussed
frequently by reference to its loss ratio, expense ratio, and combined ratio.
The loss ratio is the result of dividing claims and claim expenses incurred by
net premiums earned. The expense ratio is the result of dividing underwriting
expenses (acquisition costs and operational expenses) by net premiums earned.
The combined ratio is the sum of the loss ratio and the expense ratio.

The table below sets forth our combined ratio and components thereof by segment
for the quarters ended June 30, 2003 and 2002:
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Quarter ended: 30-Jun-03 30-Jun-02 30-Jun-03 30-Jun-02 30-Jun-03 30-Jun-02

Loss ratio 20.2% 0% se.5% s9.5% 3% 39.6%
Expense ratio 7% 0% 2% s 20.7% 16.4%
Combined ratio as.% sa.0% o1.1% oa.a% s7.0% 56.0%

The low loss ratio for the reinsurance segment for the second quarter of 2003
was primarily due to the relatively few large loss events occurring during the
quarter. Additionally, during the second quarter of 2003, as our prior year loss
reserves matured, the losses which were reported to us were lower than our
original estimates, and, accordingly, we recorded a reduction in prior year
reinsurance reserves. (See Summary of Critical Accounting Policies and
Estimates)

We primarily utilize the Bornheutter-Ferguson actuarial method to estimate
reserves on the individual risk book of business, and therefore the loss ratio
from quarter to quarter could fluctuate depending on loss events occurring, or
not occurring, during a quarter. Accordingly, during the second quarter of 2003,
the loss ratio was higher than original expectations due to losses emanating
from mid-western storm activity occurring during the quarter and also from a
portion of a certain plant explosion also occurring during the second quarter.

Other Income

Our other income is principally generated from our equity pick-up from our 50%
ownership of Top Layer Re, the annual management fee we receive from Platinum

Underwriters Holdings Ltd. ("Platinum"), the underwriting of contracts related
to physical variables, and other miscellaneous activities.

We also generate fees from our joint venture with DaVinci; however, because
Davinci is consolidated in our financial statements, these fees are not recorded
in other income, but are instead recorded in our consolidated underwriting
profits. We also receive fees from certain placements of structured quota share
reinsurance agreements for participations in our property catastrophe book of
business. These fees are also not recorded in other income, but instead are
recorded as reductions to acquisition costs and underwriting expenses.

The fee income, equity pick up and other items as reported in other income are
detailed below. Also provided is a summary of all fees from joint venture
relationships, including fee income, our profits earned on our capital at risk
in the joint ventures and other items.
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Quarters Ended

June 30, 2003 June 30, 2002
As Reported
Cat business - fee income $ 1,250 $ 999
Cat business - equity pick up 6,493 7,146
Other items (505) 2
Total other income - as reported $ 7,238 $ 8,147
Summary of all income from joint venture relationships (1)
Cat business - fee income (2) $ 15,616 $ 14,771
Cat business - profits earned from capital at risk in joint ventues 16,522 14,152
Other items (505) 2
Total $ 31,633 $ 28,925

(1) Reported GAAP presentation adjusted to reflect:
- fee income and our interest in DaVinci as if DaVinci were accounted for
under the equity method
- other fee income on managed cat business which is reflected on the income
statement as a reduction of acquisition and operational expenses

(2) Excludes fee income received on capital invested by RenaissanceRe.

For the six months ended June 30, 2003 compared to the six months ended June 30,

2002

A summary of the significant components of our revenues and expenses are as

follows:

Six months ended June 30, 2003 2002
Net underwriting income - Renaissance $ 168,433 $ 122,667
Net underwriting income - DaVinci 52,641 34,368
Total underwriting income - Reinsurance (1) 221,074 157,035
Net underwriting income - Individual Risk (1) 21,003 2,206
Other income 12,743 16,276
Net investment income 65,543 49,284
Interest and preferred share dividends (22,152) (15,852)
Corporate expenses, taxes, foreign exchange gains and other 3,501 (6,001)
Minority Interest - DaVinci (41,035) (22,947)
Net income before realized gains and change in accounting principle 260,677 180, 001
Net realized gains on investments 70,772 3,517
Cumulative effect of a change in accounting principle - (9,187)
Net income available to common shareholders $ 331,449 $ 174,331
Net income before realized gains on investments and change in accounting
principle
per common share - diluted $ 3.68 $ 2.57
Net income per common share - diluted $ 4.68 $ 2.49

(1) Net underwriting income consists of net premiums earned less claims and
claim expenses incurred, acquisition costs and operational expenses.
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The $80.7 million increase in net income before realized gains and, in 2002,
before the cumulative effect of a change in accounting policy, for the six
months ended June 30, 2003, compared to the six months ended June 30, 2002, was
primarily the result of the following items:

a $45.8 million increase in underwriting income from our Renaissance
reinsurance operations due primarily to an increase in net earned
premiums to $313.5 million from $253.9 million, primarily due to our
ability to capitalize on market opportunities during 2002, particularly
our success with a number of large property catastrophe programs and our
success in continuing to gain market share in our specialty reinsurance
business, where we increased our gross written premiums by 27%. Also,
during the first six months of 2003, we recorded a reduction to prior
years loss reserves, plus

the $18.3 million increase in underwriting income from DaVinci due
primarily to an increase in net earned premiums to $95.8 million from
$57.8 million, primarily due to our ability to capitalize on market
opportunities as discussed above, plus

an $18.8 million increase in underwriting income from our individual
risk operations which resulted from the increase in our net earned
premiums in our individual risk segment to $129.7 million in 2003 from
$23.4 million in 2002, which was again the result of positive market
conditions and our efforts to continue to increase premiums in this
segment of our business, plus

a $16.3 million increase in net investment income, primarily due to an
increase in our invested assets due to our strong cash flow from
operations and the $196 million of net proceeds from the Series B
Preference Shares and 5.875% Senior Notes sold in the first quarter of
2003 and equity appreciation on our hedge funds and private equity funds
of $9.4 million ($0.1 million in the first six months of 2002),
partially offset by a reduction in investment returns due to lower
interest rates, plus

a net $9.5 million reduction in corporate expenses, taxes and other,
which was primarily due to an increase in foreign exchange gains of $9.9
million, less

a $6.3 million increase in interest and preferred share dividends, which
was primarily due to the additional dividends and interest accrued on
the Series B Preference Shares and 5.875% Senior Notes issued in the
first quarter of 2003, less

a $3.5 million decrease in other income, primarily due to a decrease in
income from contracts related to physical variables, partially offset by
an increase in fee income related to our managed catastrophe business
and an increase in our equity pick up from our joint venture, Top Layer
Re, less

an $18.1 million increase related to the interests owned by other
investors in DaVinci.

Net Income and Net Income before Realized Gains and Change in Accounting
Principle

Net income available to common shareholders rose 90% to $331.4 million, or $4.68
per common share, in the first six months of 2003, compared to $174.3 million,
or $2.49 per share, for the same period of 2002. For the six months ended June
30, 2003, net income before realized gains, and, in 2002, before the cumulative
effect of a change in accounting principle, available to common shareholders was
$260.7 million or $3.68 per common share, compared to $180.0 million or $2.57
per common share for the same period in 2002.

Gross Written Premiums

Gross Written Premiums for the first six months of 2003 and 2002 were as
follows:
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Six months ended June 30, 2003 2002

Cat Premium

Renaissance $ 372,930 $ 324,647
Davinci 123,218 130,063
Total Cat Premium 496,148 454,710
Renaissance Specialty Reinsurance 219,639 172,655
DaVinci Specialty Reinsurance 20,409 -
Total Reinsurance 736,196 627, 365
Individual risk premiums 161,531 103,763
Total gross written premiums $ 897,727 $ 731,128

Our premiums during the first six months of 2003 increased primarily from:

1. our success in writing a number of large property catastrophe reinsurance
programs in the first three months of 2003;

2. our continuing focus and success on building our book of specialty
reinsurance premiums; and

3. our continuing build-out of our individual risk operations, and our continued
success in utilizing selected producers to assist us in growing this book of
business.

Underwriting Results

The table below sets forth our combined ratio and components thereof by segment
for the six months ended June 30, 2003 and 2002:

Reinsurance Individual Risk Total
Six months ended: 30-Jun-03 30-Jun-02 30-Jun-03 30-Jun-02 30-Jun-03 30-Jun-02
Loss ratio 28.8% 33.7% 50.0% 48.3% 33.9% 34.7%
Expense ratio 17.2% 16.0% 33.8% 42.3% 21.2% 17.8%
Combined ratio 46.0% 49.7% 83.8% 90.6% 55.1% 52.5%

The low loss ratio for the reinsurance segment for the first six months of 2003
was primarily due to the relatively few large loss events occurring during the
period and a reduction in prior year reinsurance reserves.

Other Income

The fee income, equity pick up and other items as reported in other income (as
described in more detail on page 17) for the six month period ending June 30,
2003 and 2002 are set forth below. Also provided is a summary of all fees from
joint venture relationships, including fee income, our profits earned on our
capital at risk in the joint ventures and other items.
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Six Months Ended

As Reported

Cat business - fee income $ 2,478
Cat business - equity pick up 12,561
Other items (2,296)
Total other income - as reported $ 12,743

Summary of all income from joint venture relationships (1)

Cat business - fee income (2) $ 35,820
Cat business - profits earned from capital at risk in joint ventues 34,224
Other items (2,296)
Total $ 67,748

(1) Reported GAAP presentation adjusted to reflect:
- fee income and our interest in DaVinci as if Davinci were accounted for
under the equity method
- other fee income on managed cat business which is reflected on the income
statement as a reduction of acquisition and operational expenses

(2) Excludes fee income received on capital invested by RenaissanceRe.

CUMULATIVE EFFECT OF A CHANGE IN ACCOUNTING PRINCIPLE - GOODWILL

Effective January 1, 2002, the Company adopted SFAS 142, "Goodwill and Other
Intangible Assets." In the second quarter of 2002, the Company completed its
initial impairment review in compliance with the transition provisions of SFAS
142 and, as a result, the Company decided to record goodwill at zero value, the
low end of an estimated range of values, and wrote off the balance of its
goodwill during the second quarter of 2002, which totaled $9.2 million. In
accordance with the provisions of SFAS 142, this was required to be recorded as
a cumulative effect of a change in accounting principle in the consolidated
statement of income and was required to be recorded retroactive to January 1,
2002.

FINANCIAL CONDITION

RenaissanceRe is a holding company, and we therefore rely on dividends from our
subsidiaries and investment income to make principal and interest and dividend
payments on our debt and capital securities, and to make dividend payments to
our preference shareholders and common shareholders.

The payment of dividends by our Bermuda subsidiaries is, under certain
circumstances, limited under U.S. statutory regulations and Bermuda insurance
law, which require our Bermuda insurance subsidiaries to maintain certain
measures of solvency and liquidity. At June 30, 2003, the statutory capital and
surplus of our Bermuda insurance subsidiaries was $2,180.3 million, and the
amount of capital and surplus required to be maintained was $361.4 million. Our
U.S. subsidiaries are also required to maintain certain measures of solvency and
liquidity. At June 30, 2003, the statutory capital and surplus of our U.S.
subsidiary was $26.4 million and the amount of capital and surplus required to
be maintained was $8.6 million. For the six months ended June 30, 2003,
Renaissance Reinsurance declared dividends to RenaissanceRe of $194.3 million
compared to $136.4 million for the same period in 2002.

CASH FLOWS

Our operating subsidiaries have historically produced sufficient cash flows to
meet their own expected claims payments and operational expenses and to provide
dividend payments to us. Our subsidiaries also maintain a concentration of
investments in high quality liquid securities, which management believes will
provide sufficient liquidity to meet
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extraordinary claims payments should the need arise. Additionally, we maintain a
$400.0 million revolving credit facility to meet additional capital
requirements, if necessary (See Note 13(b) to Unaudited Consolidated Financial
Statements).

Cash flows from operations in the first six months of 2003 were $500.9 million,
which principally consisted of net income of $340.5 million, plus $221.8 million
for increases in reserves for unearned premiums, plus $162.6 million for
increases to net reserves for claims and claim expenses, partially offset by an
increase of $181.7 million in premiums receivable and an increase of $30.9 in
deferred acquisition costs.

Because a large portion of the coverages we provide typically can produce losses
of high severity and low frequency, it is not possible to accurately predict our
future cash flows from operating activities. As a consequence, cash flows from
operating activities may fluctuate, perhaps significantly, between individual
quarters and years.

We have generated cash flows from operations in 2002 and the first six months of
2003, significantly in excess of our operating commitments. To the extent that
capital is not utilized in our reinsurance or individual risk segments, we will
consider using such capital to invest in new opportunities. We would also
consider returning capital to shareholders in the form of share repurchases
under certain circumstances (See Note 13(a) to Unaudited Consolidated Financial
Statements).

RESERVES FOR CLAIMS AND CLAIMS EXPENSES

As discussed in the Summary of Critical Accounting Policies and Estimates, the
most significant judgment made by management is the estimation of the claims and
claim expense reserves. Because of the variability and uncertainty associated
with loss estimation, it is possible that our individual case reserves are
incorrect, possibly materially.

A large portion of our coverages provide protection from natural and man-made
catastrophes which are generally infrequent, but can be significant, such as
losses from hurricanes and earthquakes. Our claims and claim expense reserves
will normally fluctuate, sometimes materially, based upon the occurrence of a
significant natural or man-made catastrophic loss for which we provide
reinsurance. Our claims reserves will also fluctuate based on the payments we
make for these large loss events. The timing of our payments on loss events can
be affected by the event causing the loss, the location of the loss, and whether
our losses are from policies with insurers or reinsurers.

During 2002 and continuing in the first six months of 2003, we increased our
specialty reinsurance and individual risk gross written premiums (See - "Gross
Written Premiums"). The addition of these lines of business adds complexity to
our claims reserving process and therefore adds uncertainty to our claims
reserve estimates, as the reporting of information, the setting of initial
reserves and the loss settlement process for these lines of business vary from
our traditional property catastrophe line of business.

As at June 30, As at December 31,

2003 2002
Gross reserves $ 931,901 $ 804,795
Recoverables 164,069 199,533
Net reserves $ 767,832 $ 605,262
Shareholders' equity 2,073,965 1,642,035
Gross reserves as a % of equity 44.9% 49.0%
Net reserves as a % of equity 37.0% 36.9%

For our reinsurance and individual risk operations, our estimates of claims
reserves include case reserves reported to us as well as our estimate of IBNR
losses to us. Our case reserves and our estimates for IBNR reserves are based on
1) claims reports from insureds, 2) our underwriters' experience in setting
claims reserves, 3) the use of computer models where applicable and 4)
historical industry claims experience. Where necessary we will also use
statistical and actuarial methods to estimate ultimate expected claims and claim
expenses. We review our claims reserves on a regular basis.
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During the six months ended June 30, 2003 our net incurred claims and claim

expenses were $182.9 million and our net paid losses were $18.3 million. IBNR
reserves at June 30, 2003 were $581.4 million compared with $462.9 million at
December 31, 2002 (See Summary of Critical Accounting Policies and Estimates).

CAPITAL RESOURCES

Our total capital resources as at June 30, 2003 and December 31, 2002 were as

follows:
June 30, December 31,

(in thousands of U.S. dollars) 2003 2002
Common shareholders' equity $ 1,823,965 $ 1,492,035
Preference Shares 250, 000 150, 000
Total shareholders' equity 2,073,965 1,642,035
7% senior notes - due 2008 150, 000 150, 000
5.875% senior notes - due 2013 100, 000 -
Term loan and borrowed revolving credit facility payable (Glencoe U.S.) - 25,000
Davinci revolving credit facility - borrowed 100, 000 100, 000
Revolving Credit Facility - unborrowed (RenaissanceRe) 310, 000 310, 000
Minority interest - Company obligated mandatorily

redeemable capital securities of a subsidiary trust 84,630 84,630
TOTAL CAPITAL RESOURCES $ 2,818,595 $ 2,311,665

During the first half of 2003, our capital resources increased primarily as a
result of three items: 1) our net income of $340.5 million; 2) the issuance of
$100 million of Series B Preference Shares; and 3) the issuance of $100 million
of 5.875% Senior Notes.

On April 19, 2002, DaVinci entered into a credit agreement providing for a $100
million committed revolving credit facility. On May 10, 2002, DaVinci borrowed
the full $100 million available under this facility to repay $100 million of
bridge financing provided by RenaissanceRe. Neither RenaissanceRe nor
Renaissance Reinsurance is a guarantor of this facility and the lenders have no
recourse against us or our subsidiaries other than Davinci under this facility.
Pursuant to the terms of the $400.0 million facility maintained by
RenaissanceRe, a default by Davinci in its obligations will not result in a
default under the RenaissanceRe facility.

Although we own a minority of the economic interest of Davinci, we control a
majority of its outstanding voting rights and, accordingly, DaVinci is
consolidated in our financial statements; as a result, the replacement of $100
million of debt from RenaissanceRe with $100 million of debt from a third party
caused our reported consolidated debt to increase by $100 million. As of June
30, 2003, the full amount was outstanding under this facility. Interest rates on
the facility are based on a spread above LIBOR, and averaged approximately 2.3%
during the first six months of 2003, compared to 2.8% for the same period in
2002. The credit agreement contains certain covenants requiring DaVinci to
maintain a debt to capital ratio of 30% or below and a minimum net worth of $230
million. As at June 30, 2003, DaVvinci was in compliance with the covenants of
this agreement.

with the increased opportunities to grow our business at the beginning of 2003,
we also decided to increase our capital resources through the following
activities:

1. In January 2003, we issued $100 million of 5.875% Senior Notes due February
15, 2013. Interest on the notes is payable on February 15 and August 15 of
each year, commencing August 15, 2003. The notes can be redeemed by us
prior to maturity subject to payment of a "make-whole" premium; however, we
have no current intentions of calling the notes. The notes, which are
senior obligations, contain various covenants, including limitations on
mergers and
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consolidations, restriction as to the disposition of stock of designated
subsidiaries and limitations on liens on the stock of designated
subsidiaries.

2. In February 2003, we issued 4,000,000 $1.00 par value Series B preference
shares at $25 per share. The shares may be redeemed at $25 per share at our
option on or after February 4, 2008. Dividends are cumulative from the date
of original issuance and are payable quarterly in arrears at 7.3%,
commencing June 1, 2003 when, if, and as declared by the Board of
Directors. If we submit a proposal to our shareholders concerning an
amalgamation or submits any proposal that, as a result of any changes to
Bermuda law, requires approval of the holders of these preference shares to
vote as a single class, we may redeem the shares prior to February 4, 2008
at $26 per share. The preference shares have no stated maturity and are not
convertible into any other securities of the Company.

Our subsidiary, Glencoe U.S., had a $10.0 million term loan and $15.0 million
revolving loan facility with a syndicate of commercial banks. Interest rates on
the facility were based upon a spread above LIBOR, and averaged 1.8% during the
first six months of 2003, compared to 2.5% during the same period in 2002. The
term loan and revolving credit facility were repaid in full in June 2003 in
accordance with the mandatory repayment provisions and terminated.

Our subsidiary, RenaissanceRe Capital Trust, has issued capital securities which
pay cumulative cash distributions at an annual rate of 8.54%, payable
semi-annually. During 2002, RenaissanceRe repurchased $3.0 million of the
Capital Securities. The sole asset of the Trust consists of our junior
subordinated debentures in an amount equal to the outstanding capital
securities. The Indenture relating to these junior subordinated debentures
contains certain covenants, including a covenant prohibiting us from the payment
of dividends if we are in default under the Indenture. We were in compliance
with all of the covenants of the Indenture at December 31, 2002 and June 30,
2003. The capital trust securities mature on March 1, 2027. Generally Accepted
Accounting Principles do not allow these securities to be classified as a
component of shareholders' equity, therefore, they are recorded as minority
interest (see Footnote 12).

On August 8, 2003, the Company amended and restated its existing revolving
credit agreement with a syndicate of commercial banks to increase the facility
from $310 million to $400 million and to make certain other changes. No balance
was outstanding as of December 31, 2002, June 30, 2003 or at the time of the
amendment and restatement, and no borrowings are outstanding as of August 14,
2003. As amended, the agreement contains certain financial covenants. These
covenants generally provide that Debt to Capital Ratio shall not exceed 0.35:1
and that consolidated shareholders' equity plus outstanding Capital Securities
of RenaissanceRe and Renaissance Reinsurance shall equal or exceed $1.0 billion
and $500 million, respectively, subject to certain adjustments under certain
circumstances as more fully set forth in the agreement contained, as Exhibit
10.5 to this Form 10-Q. The scheduled commitment termination date under the
amended agreement is August 8, 2006.

SHAREHOLDERS' EQUITY

During the first six months of 2003, our consolidated shareholders' equity
increased by $431.9 million to $2.07 billion as of June 30, 2003, from $1.64
billion as of December 31, 2002. The significant components of the change in
shareholders' equity included net income from continuing operations of $340.5
million, the issuance of $100 million of Series B Preference Shares and an
increase in net unrealized gains on investments of $17.7 million, partially
offset by dividends to common and preference shareholders of $30.1 million.

INVESTMENTS

At June 30, 2003, we held investments and cash totaling $3.9 billion (compared
to $3.1 billion at December 31, 2002). Our investment portfolio is subject to
the risk of declines in realizable value. We attempt to mitigate this risk
through diversification and active management of our portfolio.
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The table below shows the aggregate amounts of our invested assets:

(in thousands of U.S. dollars) June 30, 2003 December 31, 2002
Fixed maturity investments available for sale, at fair value $ 2,347,341 $ 2,221,109
Other investments 190,742 129,918
Short term investments 1,135,185 570,497
Equity investments in reinsurance company 129,959 120,288
Cash and cash equivalents 60,129 87,067
TOTAL INVESTED ASSETS $ 3,863,356 $ 3,128,879

The $734.5 million growth in our portfolio of invested assets for the six months
ended June 30, 2003 resulted primarily from net cash provided by operating
activities of $500.9 million, the proceeds from our sale of $100 million of
5.875% Senior Notes and the proceeds from our sale of $100 million of Series B
Preference Shares.

The equity investment in reinsurance company relates to our November 1, 2002
purchase of 3,960,000 common shares of Platinum in a private placement
transaction. In addition, we received a ten-year warrant to purchase up to 2.5
million additional common shares of Platinum for $27.00 per share. We purchased
the common shares and warrant for an aggregate price of $84.2 million. As at
June 30, 2003, we own 9.2% of Platinum's outstanding common shares. We have
recorded our investments in Platinum at fair value, and at June 30, 2003 the
aggregate fair value was $130.0 million, compared to $120.3 million as at
December 31, 2002. The aggregate unrealized gain of $45.8 million on the
Platinum investment is included in accumulated other comprehensive income, of
which $22.5 million represents our estimate of the value of the warrant.

Because our coverages include substantial protection for damages resulting from
natural and man-made catastrophes, we may become liable for substantial claim
payments on short-term notice. Accordingly, our investment portfolio is
structured to preserve capital and provide a high level of liquidity which means
that the large majority of our investment portfolio contains investments in
fixed income securities, such as U.S. Government bonds, corporate bonds and
mortgage backed and asset backed securities.

At June 30, 2003, our invested asset portfolio of fixed maturities and short
term investments had a dollar weighted average rating of AA, an average duration
of 2.1 years and an average yield to maturity of 2.4%.

At June 30, 2003, $18.4 million of cash and cash equivalents were invested in
currencies other than the U.S. dollar, which represented less than 1.0% of our
invested assets.

For the first six months of 2003, we recorded an increase of $67.3 million in
net realized gains on investments to $70.8 million from $3.5 million for the
same period in 2002. The increase was primarily a consequence of a general
repositioning of the invested asset portfolio in response to changing market
conditions. In addition, we substantially reduced our holdings in our mortgage
backed securities portfolio during the second quarter, which also contributed to
realized gains.

A portion of our investment assets are directly held by our subsidiary
Renaissance Investment Holdings Ltd. ("RIHL"), a Bermuda company we organized
for the primary purpose of holding the investments in high quality marketable
securities for RenaissanceRe, our operating subsidiaries and certain of our
joint venture affiliates. We believe that RIHL permits us to consolidate and
substantially facilitate our investment management operations. RenaissanceRe and
each of our participating operating subsidiaries and affiliates have transferred
to RIHL marketable securities or other assets, in return for a subscription of
RIHL equity interests. Each RIHL share is redeemable by the subscribing
companies for cash or in marketable securities. Over time, the subsidiaries and
joint ventures who participate in RIHL are expected to both subscribe for
additional shares and redeem outstanding shares, as our and their respective
liquidity needs change. RIHL is currently rated AAAf/S2 by Standards & Poor's
Ratings Group.

CATASTROPHE LINKED INSTRUMENTS

We have assumed risk through derivative instruments under which losses could be
triggered by an industry loss index or geological or physical variables. During
the first six months of 2003, we recorded a loss on non-indemnity catastrophe
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index transactions of $1.6 million, compared to gains of $2.1 million for the
same period in 2002. We report these gains or losses in other income.

EFFECTS OF INFLATION

The potential exists, after a catastrophe loss, for the development of
inflationary pressures in a local or regional economy. The anticipated effects
on us are considered in our catastrophe loss models. The effects of inflation
are also considered in pricing and in estimating reserves for unpaid claims and
claim expenses. The actual effects of this post-event inflation on our results
cannot be accurately known until claims are ultimately settled.

OFF BALANCE SHEET AND SPECIAL PURPOSE ENTITY ARRANGEMENTS

As of June 30, 2003, we have not entered into any off-balance sheet
arrangements, as defined by Item 303(a)(4) of Regulation S-K.
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CURRENT OUTLOOK

We believe that the principal components of our operations - property
catastrophe reinsurance, specialty reinsurance and individual risk, continue to
display strong fundamentals.

Currently, we believe that prices in certain specialty casualty insurance
markets have risen to levels that offer us additional opportunities to deploy
our capital and accordingly, during the third quarter, we have begun writing
casualty insurance premiums in certain niche markets. Because of these
opportunities, and continued opportunities in the primary property markets, we
believe that our premiums in our individual risk segment for the full year 2003
will grow substantially as compared with the total individual risk premiums for
2002. Recognizing that there are many segments of the casualty market that
remain unattractive even after recent price increases, we intend to be selective
and write business only in those segments that we believe can produce an
acceptable return on capital. We are hiring staff, and building systems, to
support our entry into the casualty business. We expect to supplement our
internal resources with external service providers, including, most importantly,
a select number of leading program managers and third party claims
administrators. We have assembled a team of professionals in our U.S. operations
to support this initiative, which will include internal auditing and oversight
of these external service providers.

In our reinsurance segment, we believe that the specialty reinsurance markets in
which we operate continue to present attractive opportunities. We believe that,
as a result of factors including our reputation for superior service, prompt
claims payment and financial strength, and our investment in modeling and other
analytic tools, we have developed a leadership position in certain segments of
this market, and we will continue to see opportunities for overall growth in our
2003 consolidated specialty reinsurance premiums. For our property catastrophe
reinsurance operations, we believe that as a result of the additional capacity
provided by the new capital entering the market subsequent to the World Trade
Center tragedy, combined with continued light catastrophe losses thus far in
2003, pricing in the property catastrophe market has leveled off and we have
started to see initial indications of reduced pricing in select instances. As a
consequence of the current pricing environment, we currently expect gross
managed catastrophe premium in 2003 to be approximately in line with gross
managed catastrophe premiums for 2002. To the extent that industry pricing of
our products does not meet our hurdle rate, we would expect to reduce our
catastrophe premiums.

The current market environment is also providing us with increased opportunities
with our joint venture and structured product initiatives. In evaluating these
initiatives, we are not only considering alternatives in the property
catastrophe markets, but also considering opportunities in other areas of the
insurance and reinsurance markets, either through organic growth, the formation
of new joint ventures, or the acquisition of other companies or books of
business of other companies. In evaluating such new ventures, we seek an
attractive return on equity, the ability to develop or capitalize on a
competitive advantage, and opportunities that will not detract from our core
reinsurance and individual risk operations. This diversification may include new
opportunities to write additional targeted classes of non-catastrophe business,
both directly for our own account and through possible new joint ventures. We
are currently in the process of reviewing certain 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.
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Safe Harbor Disclosure

In connection with, and because it desires to take advantage of, the "safe
harbor" provisions of the Private Securities Litigation Reform Act of 1995, the
Company cautions readers regarding certain forward-looking statements contained
in this report.

This Form 10-Q contains forward-looking statements within the meaning of Section
27A of the Securities Act of 1933 and Section 21E of the Securities Act of 1934.
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" or words of similar
import generally involve forward-looking statements. In light of the risks and
uncertainties inherent in all future projections, the inclusion of
forward-looking statements in this report should not be considered as a
representation by the Company or any other person that its objectives or plans
will be achieved. Numerous factors could cause the Company's actual results to
differ materially from those addressed by the forward-looking statements,
including the following:

1. the occurrence of natural or man-made catastrophic events with a frequency
or severity exceeding our estimates;

2. a decrease in the level of demand for our reinsurance or insurance
business, or increased competition in the industry;

3. the lowering or loss of one of the financial or claims-paying ratings of
ours or one or more of our subsidiaries;

4, risks associated with implementing our business strategies and initiatives
for organic growth, including risks relating to managing that growth;

5. acts of terrorism or acts of war;

6. slower than anticipated growth in our fee-based operations, including
risks associated with retaining our existing partners and attracting
potential new partners;

7. changes in economic conditions, including interest and currency rate
conditions which could affect our investment portfolio;

8. uncertainties in our reserving process, which we believe are increasing as
we diversify into new product classes;

9. failures of our reinsurers, brokers or program managers to honor their
obligations;

10. extraordinary events affecting our clients, such as bankruptcies and
liquidations, and the risk that we may not retain or replace our large
clients in all future periods;

11. loss of services of any one of our key executive officers;

12. the passage of federal or state legislation subjecting Renaissance
Reinsurance to supervision or regulation, including additional tax
regulation, in the United States or other jurisdictions in which we
operate;

13. changes in insurance regulations in the United States or other
jurisdictions in which we operate, including potential challenges to
Renaissance Reinsurance's claim of exemption from insurance regulation
under current laws;

14. a contention by the United States Internal Revenue Service that our
Bermuda subsidiaries, including Renaissance Reinsurance, are subject to
U.S. taxation; and
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15. actions of competitors, including industry consolidation, the launch of
new entrants and the development of competing financial products.

The factors listed above should not be construed as exhaustive. Certain of these
factors are described in more detail from time to time in our filings with the
Securities and Exchange Commission. We undertake no obligation to release
publicly the results of any future revisions we may make to forward-looking
statements to reflect events or circumstances after the date hereof or to
reflect the occurrence of unanticipated events.
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Item 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest Rate Risk

Our investment portfolio includes fixed maturity investments available for sale
and short-term investments, whose market values will fluctuate with changes in
interest rates. The aggregate hypothetical loss generated from an immediate
adverse parallel shift in the treasury yield curve of 100 basis points would
cause a decrease in total return of 2.07%, which equated to a decrease in market
value of approximately $72.1 million on a portfolio valued at $3,482.5 million
at June 30, 2003. At December 31, 2002, the decrease in total return would have
been 2.25%, which equated to a decrease in market value of approximately $62.8
million on a portfolio valued at $2,791.6 million. The foregoing reflects the
use of an immediate time horizon, since this presents the worst-case scenario.
Credit spreads are assumed to remain constant in these hypothetical examples.

Foreign Currency Risk

Our functional currency is the U.S. dollar. We write a substantial portion of
our business in currencies other than U.S. dollars and may, from time to time,
experience exchange gains and losses and incur underwriting losses in currencies
other than U.S. dollars, which will in turn affect our consolidated financial
statements.

Our current foreign currency policy is to hold foreign currency assets,
including cash and receivables, that approximate the net monetary foreign
currency liabilities, including claims and claim expense reserves and
reinsurance balances payable. All changes in exchange rates are recognized
currently in our statements of income. When necessary, the Company will use
foreign currency forward and option contracts to minimize the effect of
fluctuating foreign currencies on the value of non-U.S. dollar denominated
assets and liabilities. As of June 30, 2003, the Company had notional exposure
of $26.4 million related to foreign currency forward and option contracts. These
contracts are recorded at fair value which are determined principally by
obtaining quotes from independent dealers and counterparties. The fair value of
these contracts as of June 30, 2003 was nil. The Company had no investments in
these foreign currency derivative instruments as of December 31, 2002.

Item 4. DISCLOSURE CONTROLS AND PROCEDURES

Disclosure Controls and Internal Controls: We have designed various controls and
procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of
1934 (the "Exchange Act") to help ensure that information required to be
disclosed in our periodic Exchange Act reports, such as this quarterly report,
is captured, processed, summarized and reported on a timely and accurate basis.
Our disclosure controls are also designed with the objective of ensuring that
such information is accumulated and communicated to our senior management,
including our Chief Executive Officer and the Chief Financial Officer, as
appropriate to allow timely decisions regarding required disclosure. Our
internal control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with the
generally accepted accounting principles and includes those policies and
procedures that: (1) pertain to the maintenance of records that in reasonable
detail accurately and fairly reflect the transactions and dispositions of the
assets of the issuer; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the issuer are being made only in accordance with authorizations
of management and directors of the issuer; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use or
disposition of the issuer's assets that could have a material effect on
financial statements.

Limitations on the effectiveness of controls: Our Board of Directors and
management, including our Chief Executive Officer and our Chief Financial
Officer, do not expect that our disclosure controls or internal controls will
prevent all error and all fraud. A control system, no matter how well conceived
and operated, can provide only reasonable, not absolute, assurance that the
objectives of the control system are met. Further, we believe that the design of
any prudent control system must reflect appropriate resource constraints, such
that the benefits of controls must be considered relative to their costs.
Because of the inherent limitations in all control systems, there can be no
absolute assurance that all control issues and instances of fraud, if any,
applicable to us have been or will be detected. These inherent limitations
include the realities that judgments in decision-making can be faulty, and that
breakdowns can occur because of simple errors or
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mistakes. Additionally, controls can be circumvented by the individual acts of
some individuals, by collusion of more than one person, or by management
override of the control. The design of any system of controls also is based in
part upon certain assumptions about the likelihood of future events, and there
can be no assurance that any design will succeed in achieving its stated goals
under all potential future conditions; over time, control may become inadequate
because of changes in conditions, or the degree of compliance with the policies
or procedures may deteriorate. Because of the inherent limitations in a
cost-effective control system, misstatements due to error or fraud may occur and
not be detected.

An evaluation was performed under the supervision and with the participation of
the Company's management, including our Chief Executive Officer and Chief
Financial Officer, of the effectiveness of the design and operation of the
Company's disclosure controls and procedures pursuant to Rule 13a-15(b) of the
Exchange Act. Based upon that evaluation, the Company's management, including
our Chief Executive Officer and Chief Financial Officer, concluded, subject to
the limitations noted above, that the Company's disclosure controls and
procedures as of June 30, 2003 are effective in ensuring that all material
information required to be filed in this quarterly report has been made known to
them in a timely fashion. There has been no change in the Company's internal
control over financial reporting that occurred during the fiscal quarter ended
June 30, 2003 that has materially affected, or is reasonably likely to
materially affect, the Company's internal control over financial reporting.
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Part -- OTHER INFORMATION
Item 1 -- Legal Proceedings
We are, from time to time, a party to litigation and arbitration that
arises in the normal course of our business operations. While any
proceeding contains an element of uncertainty, we believe that we are not
presently a party to any such litigation or arbitration that is likely to
have a material adverse effect on our business or operations.
Item 2 -- Changes in Securities and Use of Proceeds
None
Item 3 -- Defaults Upon Senior Securities
None
Item 4 -- Submission of Matters to a Vote of Security Holders
(a) Our 2003 Annual General Meeting of Shareholders was held on May 28, 2003.
(b) Proxies were solicited by our management pursuant to Regulation 14A under
the Securities Exchange Act of 1934; there was no solicitation of
opposition to our nominees listed in the proxy statement; the reelected
directors were re-elected for three year terms as described in item
(c)(1) below.
The other directors, whose term of office as a director continued after
the meeting are:
Edmund B. Greene
Brian R. Hall
william F. Hecht
Scott E. Pardee
William I. Riker
(c) The following matters were voted upon at the Annual General Meeting with
the voting results indicated:
(1) The Board Nominees Proposal
Our Bye-laws provide for a classified Board, divided into three classes
of approximately equal size. At the 2003 Annual Meeting, the shareholders
elected three of our Directors as Class II Directors, who shall serve
until our 2006 Annual Meeting.
Nominee Votes For Votes Withheld
James N. Stanard 60,221,270 88,102
Thomas A. Cooper 56,360, 569 3,948,803
W. James MacGinnitie 60,221,444 87,928
(2) The Auditors Proposal

Our shareholders voted to approve the appointment of Ernst & Young as our
independent auditors for the 2003 fiscal year.

Votes For Votes Against Votes Abstained

59,293,780 990, 957 24,635
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Item 5 -- Other Information

None

Item 6 -- Exhibits and Reports on Form 8-K

a.

Exhibits:

10.1 Employment Agreement, dated as of June 30, 2003, between

10.

10.

10.

10.

31.

31.

32.

32.

RenaissanceRe Holdings Ltd. and William I. Riker.

Amended and Restated Employment Agreement, dated as of June 30, 2003,
between RenaissanceRe Holdings Ltd. and John M. Lummis.

Employment Agreement, dated as of June 30, 2003, between
RenaissanceRe Holdings Ltd. and David A. Eklund.

Amended and Restated Employment Agreement, dated as of June 30, 2003,
between Renaissance Reinsurance Ltd. and John D. Nichols, Jr.

Amended and Restated Credit Agreement, dated as of August 8, 2003, by
and among RenaissanceRe Holdings Ltd., various financial institutions
parties thereto (the "Lenders"), Deutsche Bank AG New York Branch as
letter of credit issuer and co-documentation agent, Wachovia Bank,
National Association, as co-documentation agent, Citibank, N.A., as
syndication agent, and Bank of America, N.A., as administrative agent
for the Lenders.

Certification of James N. Stanard, Chief Executive Officer of
RenaissanceRe Holdings Ltd., pursuant to Rule 13a-14(a) or Rule
15d-14(a) of the Securities Exchange Act of 1934, as amended.

Certification of John M. Lummis, Chief Financial Officer of
RenaissanceRe Holdings Ltd., pursuant to Rule 13a-14(a) or Rule
15d-14(a) of the Securities Exchange Act of 1934, as amended.

Certification of James N. Stanard, Chief Executive Officer of
RenaissanceRe Holdings Ltd., pursuant to 18 U.S.C. section 1350, as
adopted pursuant to section 906 of the Sarbanes-Oxley Act of 2002.

Certification of John M. Lummis, Chief Financial Officer of
RenaissanceRe Holdings Ltd., pursuant to 18 U.S.C. section 1350, as
adopted pursuant to section 906 of the Sarbanes-Oxley Act of 2002.

Current Reports on Form 8-K:

The Registrant filed a report on Form 8-K on April 28, 2003 with respect to
non-GAAP financial measures within the meaning of Regulation G as set forth
in the Company's press release announcing the Registrant's preliminary
results for its first quarter ended March 31, 2003.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended,
the registrant has duly caused this report to be signed by the undersigned
thereunto duly authorized.

RenaissanceRe Holdings Ltd.

By: /s/ John M. Lummis

John M. Lummis
Executive Vice President and
Chief Financial Officer

Date: August 14, 2003
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Exhibit 10.1
EMPLOYMENT AGREEMENT

This Employment Agreement is dated as of June 30, 2003 and is entered
into between RenaissanceRe Holdings Ltd., a Bermuda company (the "Company"), and
william I. Riker ("Executive").

WHEREAS, Executive is currently a party to an amended and restated
employment agreement with the Company's subsidiary, Renaissance Reinsurance Ltd.
(the "Prior Agreement"); and

WHEREAS, the Company desires to employ Executive and to enter into an
agreement embodying the terms of such employment (this "Agreement") and
Executive desires to enter into this Agreement and to accept such employment,
subject to the terms and provisions of this Agreement, whereupon, the Prior
Agreement shall be superseded by this Agreement, and shall have no further force
or effect.

NOW, THEREFORE, the parties hereby agree:
ARTICLE I.
Employment, Duties and Responsibilities

1.01. Employment. During the Term (as defined below), Executive shall
serve as President of the Company and shall have such other senior executive
titles as may be assigned by the Chief Executive Officer of the Company (the
"CEO"). Executive agrees to devote his full time and efforts to promote the
interests of the Company.

1.02. Duties and Responsibilities. Executive shall have such duties and
responsibilities as specified by the Company's Board from time to time and as
are consistent with his position.

1.03. Base of Operation. Executive's principal base of operation for the
performance of his duties and responsibilities under this Agreement shall be
designated by the CEO.

ARTICLE II.
Term
2.01. Term. Subject to Article V, the employment of Executive under this
Agreement shall be for a term (the "Term") which shall be deemed to have

commenced as of June 30, 2003 (the "Effective Date") and shall continue until
June 30, 2008, unless sooner terminated as provided herein.



ARTICLE III.
Compensation and Expenses

3.01. Salary, Incentive Awards and Benefits. As compensation and
consideration for the performance by Executive of his obligations under this
Agreement, Executive shall be entitled, during the Term, to the following
(subject, in each case, to the provisions of Article V hereof):

(a) Salary; Bonus. The Company shall pay Executive a base salary at
a rate to be determined by the Company's Board, upon recommendation of the Chief
Executive Officer of the Company, payable in accordance with the normal payment
procedures of the Company and subject to such withholding and other normal
employee deductions as may be required by law. Bonuses shall be payable at the
discretion of the Company.

(b) 1Incentive Awards; Restricted Stock. Executive shall participate
in the stock incentive plans of the Company, as amended through the date hereof
and hereafter from time to time. Executive acknowledges that, as of the
Effective Date, he has been granted 130,000 shares of restricted common stock of
the Company (the "Restricted Stock") under the Company's 2001 Stock Incentive
Plan (the "Plan"). Subject to the terms of the Plan and Executive's continued
employment, the Restricted Stock shall vest as to (i) 20,000 shares on the
second anniversary of the Effective Date; (ii) 20,000 shares on the third
anniversary of the Effective Date; (iii) 45,000 shares on the fourth anniversary
of the Effective Date; and (iv) 45,000 shares on the fifth anniversary of the
Effective Date; provided, however, that with respect to the Restricted Stock
that would otherwise vest on the fourth and fifth anniversary of the Effective
Date, such vesting shall also be conditioned upon Executive's full-time
residence being a location satisfactory to the CEO in his sole discretion.

(c) Benefits. Executive shall be eligible to participate in such
life insurance, health, disability and major medical insurance benefits, and in
such other employee benefit plans and programs for the benefit of the employees
and officers of the Company, as may be maintained from time to time during the
Term, in each case to the extent and in the manner available to other officers
of the Company and subject to the terms and provisions of such plan or program.

(d) Vacation. Executive shall be entitled to reasonable paid
vacation periods, not to exceed five weeks for each full year during the Term,
to be taken at his discretion, in a manner consistent with his obligations to
the Company under this Agreement, and subject, with respect to timing, to the
reasonable approval of the Chief Executive Officer of the Company.

3.02. Business Expenses. The Company will reimburse Executive for
reasonable business-related expenses incurred by him in connection with the
performance of his duties hereunder, subject, however, to the Company's policies
relating to business-related expenses as in effect from time to time.

3.03. Expenses: Perquisites. During the Term, the company shall provide
the executive with the following perquisites and expense reimbursements:
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(a) Customary Perquisites. During the Term, the Company shall
provide Executive with customary perquisites for housing, automobile, travel and
other expenses as agreed to by the Company, subject to the limitation set forth
in Section 3.03(c):

(b) 1Incentive Gross-Up. To the extent that perquisites provided to
Executive under subsection 3.03(a) of this Agreement result in imputed income
and a resulting increased income tax liability to Executive, the Company shall
pay Executive a tax reimbursement benefit in an amount such that, after
deduction of all income taxes payable with respect to such tax reimbursement
benefit, the amount retained by Executive will be equal to the amount of such
increased income tax liability.

(c) Maximum Amount Payable. The maximum annual amount payable
pursuant to Sections 3.03(a) and (b) shall not, in the aggregate, exceed
$300,000 for 2003. The maximum annual amount payable for subsequent years shall
be adjusted upward by 5% per year.

ARTICLE IV.
Exclusivity, Etc.

4.01. Exclusivity; Non-Competition. Executive agrees to perform his
duties, responsibilities and obligations hereunder efficiently and to the best
of his ability. Executive agrees that he will devote his entire working time,
care and attention and best efforts to such duties, responsibilities and
obligations throughout the Term. Executive also agrees that during the Term he
will not engage in any business activities that are competitive with the
business activities of the Company or any of its divisions, subsidiaries or
affiliates.

4.02. Other Business Ventures. Executive agrees that during the Term he
will not own, directly or indirectly, any controlling or substantial stock or
other beneficial interest in any business enterprise which is engaged in
business activities that are competitive with the business activities of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, Executive may own, directly or indirectly, up to 1% of
the outstanding capital stock of any business having a class of capital stock
which is traded on any major stock exchange or in a national over-the-counter
market.

4.03. Confidential Information. Executive agrees that he will not, at any
time during or after the Term, make use of or divulge to any other person, firm
or corporation any trade or business secret, process, method or means, or any
other confidential information concerning the business or policies of the
Company or any of its divisions, subsidiaries or affiliates, which he may have
learned in connection with his employment hereunder. For purposes of this
Agreement, a "trade or business secret, process, method or means, or any other
confidential information" shall include, but shall not be limited to, any
confidential or proprietary information, trade secrets, customer lists,
drawings, designs, information regarding product development, marketing plans,
sales plans, manufacturing plans, management organization information, operating
policies or manuals, business plans, financial records, packaging design or
other financial, commercial, business or technical information relating to the
Company or any of its divisions, subsidiaries or affiliates, or that the Company
or any of its subsidiaries or affiliates may receive belonging to suppliers,
customers or others who do business with the
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Company or any of its divisions, subsidiaries or affiliates. Executive's
obligation under this Section 4.03 shall not apply to any information which (i)
is known publicly; (ii) is in the public domain or hereafter enters the public
domain without the fault of Executive; (iii) is known to Executive prior to his
receipt of such information from the Company or any of its divisions,
subsidiaries or affiliates, as evidenced by written records of Executive or (iv)
is hereafter disclosed to Executive by a third party not under an obligation of
confidence to the Company or any of its divisions, subsidiaries or affiliates.
Executive agrees not to remove from the premises of the Company, or as
applicable, the premises of any of its divisions, subsidiaries or affiliates,
except as an employee of the Company in pursuit of the business of the Company,
its divisions, subsidiaries or affiliates, or except as specifically permitted
in writing by the Company's Board, any document or other object containing or
reflecting any such confidential information. Executive recognizes that all such
documents and objects, whether developed by him or by someone else, will be the
sole exclusive property of the Company and its divisions, subsidiaries or
affiliates, as applicable. Upon termination of his employment hereunder,
Executive shall forthwith deliver to the Company all such confidential
information, including without limitation all lists of customers,
correspondence, accounts, records and any other documents or property made or
held by him or under his control in relation to the business or affairs of the
Company or its subsidiaries or affiliates, and no copy of any such confidential
information shall be retained by him.

4.04. Non-Competition Obligations. During the Term and, other than in the
case of the death of Executive, upon any termination of the employment of
Executive, Executive shall not, until the earlier of (x) two years from the date
of such termination or (y) June 30, 2009 (the "Non-Competition Period"),
directly or indirectly, whether as an employee, consultant, independent
contractor, partner, joint venturer or otherwise, (A) engage in any business
activities reasonably determined by the Company's Board to be competitive, to a
material extent, with any substantial type or kind of business activities
conducted by the Company or any of its divisions, subsidiaries or affiliates at
the time of such termination; (B) on behalf of any person or entity engaged in
business activities competitive with the business activities of the Company or
any of its divisions, subsidiaries or affiliates, solicit or induce, or in any
manner attempt to solicit or induce, any person employed by, or as agent of, the
Company or any of its divisions, subsidiaries or affiliates to terminate such
person's contract of employment or agency, as the case may be, with the Company
or with any such division, subsidiary or affiliate or (C) divert, or attempt to
divert, any person, concern, or entity from doing business with the Company or
any of its divisions, subsidiaries or affiliates, nor will he attempt to induce
any such person, concern or entity to cease being a customer or supplier of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, in the case of (i) a voluntary termination of
employment by Executive prior to a "Change in Control," or a voluntary
termination following a "Change in Control" which is not for "Good Reason" (each
as hereinafter defined), (ii) a termination by the Company for Cause (as
hereinafter defined), or (iii) a termination by reason of Executive's
disability, the Company may elect, within 14 days after the date of such
termination, to waive Executive's non-competition obligations, in which case it
shall not be required to make payments to Executive during the Non-Competition
Period, as provided in Section 5.05(a).



4.05. Remedies. Executive acknowledges that the Company's remedy at law
for a breach by him of the provisions of this Article IV will be inadequate.
Accordingly, in the event of a breach or threatened breach by Executive of any
provision of this Article IV, the Company shall be entitled to injunctive relief
in addition to any other remedy it may have. If any of the provisions of, or
covenants contained in, this Article IV are hereafter construed to be invalid or
unenforceable in any jurisdiction, the same shall not affect the remainder of
the provisions or the enforceability thereof in any other jurisdiction, which
shall be given full effect, without regard to the invalidity or unenforceability
in such other jurisdiction. If any of the provisions of, or covenants contained
in, this Article IV are held to be unenforceable in any jurisdiction because of
the duration or geographical scope thereof, the parties agree that the court
making such determination shall have the power to reduce the duration or
geographical scope of such provision or covenant and, in its reduced form, such
provision or covenant shall be enforceable; provided, however, that the
determination of such court shall not affect the enforceability of this Article
IV in any other jurisdiction.

ARTICLE V.
Termination

5.01. Termination for Cause. The Company shall have the right to terminate
Executive's employment at any time for "Cause". For purposes of this Agreement,
"Cause" shall mean (a) Executive's failure to substantially perform his duties
under this Agreement, (b) the engaging by Executive in misconduct which is
injurious to the Company or any of its divisions, subsidiaries or affiliates,
monetarily or otherwise, (c) the commission by Executive of an act of fraud or
embezzlement against the Company or any of its divisions, subsidiaries or
affiliates, (d) the conviction of Executive of a felony, or (e) Executive's
material breach of the provisions of any of Sections 4.01, 4.02 or 4.03 of this
Agreement, provided Executive has received prior written notice of such breach.

5.02. Death. In the event Executive dies during the Term, Executive's
employment shall automatically terminate, such termination to be effective on
the date of Executive's death.

5.03. Disability. In the event that Executive suffers a disability which
prevents him from substantially performing his duties under this Agreement for a
period of at least 90 consecutive days, or 180 non-consecutive days within any
365-day period, and Executive becomes eligible for the Company's long-term
disability plan, the Company shall have the right to terminate Executive's
employment, such termination to be effective upon the giving of notice to
Executive in accordance with Section 6.03 of this Agreement.

5.04. Termination Without Cause. The Company may at any time terminate
Executive's employment for reasons other than Cause.

5.05. Effect of Termination.
(a) Obligations of Company. In the event of any termination of
Executive's employment hereunder, the Company shall pay Executive any earned but
unpaid base salary. In addition, except as provided in Section 5.06, upon a
termination of Executive's employment for
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any reason other than Executive's death, the Company shall pay Executive during
the Non-Competition Period, an amount equal to 175% of his then current base
salary, such amount to be payable in equal monthly installments commencing on
the date which is one month after the date of such termination. The preceding
sentence notwithstanding, in the event of a termination of employment described
in the last sentence of Section 4.04 of this Agreement, if the Company elects to
waive Executive's non-competition obligations within 14 days after the date of
such termination, the Company shall not be required to make such additional
payments.

(b) Restricted Stock. Except as otherwise provided in Section
5.06(b) hereof, Executive's rights with respect to Restricted Stock upon any
termination of his employment with the Company shall be governed exclusively by
the terms and conditions of the Plan and any agreements executed by Executive in
connection with the Restricted Stock.

(c) Obligations of Executive. Executive may terminate his
employment at any time by 10 days' written notice to the Company. Executive
shall have no obligations to the Company under this Agreement after the
termination of his employment, except and to the extent Sections 4.03, 4.04 or
4.05 shall apply.

5.06. Termination Following a Change in Control. In the event that a
Change in Control occurs (as hereinafter defined) and, on or within two years
following the date of such Change in Control, Executive's employment is
terminated by the Company without Cause, or Executive terminates his employment
voluntarily for "Good Reason" (as hereinafter defined), then

(a) in lieu of the payments described in the second sentence of
Section 5.05(a), the Company shall pay Executive, within fifteen days following
the date of such termination, a lump sum cash amount equal to two times the sum
of:

(1) Executive's annual base salary at the highest rate in
effect during the Term; and

(ii) the highest regular annual bonus paid or payable to
Executive over the preceding three fiscal years (excluding any
extraordinary or non-recurring bonus); provided, however, that in no event
shall the amount calculated in this subsection (ii) exceed 150% of
Executive's specified target bonus for the year in which such termination
occurs; and

(b) notwithstanding anything to the contrary in the Plan, the
portion of the Restricted Stock that had not yet vested shall not vest as of the
date of such Change in Control but shall become fully vested as of the date of
such termination.

For purposes of this Agreement, "Good Reason" means

(1) any action taken or failed to be taken by the Company or
any of its officers which, without Executive's prior written consent,
changes Executive's position (including titles), authority, duties or
responsibilities from those in effect prior to the
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Change in Control, or reduces Executive's ability to carry out such duties
and responsibilities;

(ii) any failure by the Company to comply with any of the
provisions of Section 3 of this Agreement, other than an insubstantial or
inadvertent failure which is remedied by the Company promptly after receipt
of notice thereof from Executive;

(iii) the Company's requiring Executive to be employed at any
location more than 35 miles further from his current principal residence
than the location at which Executive was employed immediately preceding the
Change in Control; or

(iv) any failure by the Company to obtain the assumption of
and agreement to perform this Agreement by a successor as contemplated by
Section 6.02(b) of this Agreement.

For purposes of this Agreement, "Change of Control" shall have the
meaning ascribed thereto in the Plan.

Except as specifically provided in this Section 5.06, the effect of a
termination of Executive's employment following a Change in Control shall be
governed by the provisions of Section of 5.05.

5.07. Post-Termination Cooperation. Following any termination of
Executive's employment for any reason, Executive shall reasonably cooperate with
the Company to assist with existing or future investigations, proceedings,
litigations or examinations involving the Company or any of its affiliates. For
each day, or part thereof, that Executive provides assistance to the Company as
contemplated hereunder, the Company shall pay Executive an amount equal to (x)
divided by (y), where (x) equals the sum of Executive's annual base salary and
target bonus as in effect on the date of Executive's termination of employment,
and (y) equals 200. In addition, upon presentment of satisfactory documentation,
the Company will reimburse Executive for reasonable out-of-pocket travel,
lodging and other incidental expenses he incurs in providing such assistance.
Executive shall not be required to travel to Bermuda to provide any assistance
contemplated hereunder, but, if requested by the Company, shall make reasonable
good faith efforts to travel to such locations as the Company may reasonably
request.

ARTICLE VI.
Miscellaneous

6.01. Life Insurance. Executive agrees that the Company or any of its
divisions, subsidiaries or affiliates may apply for and secure and own insurance
on Executive's life (in amounts determined by the Company). Executive agrees to
cooperate fully in the application for and securing of such insurance, including
the submission by Executive to such physical and other examinations, and the
answering of such questions and furnishing of such information by Executive, as
may be required by the carrier(s) of such insurance. Notwithstanding anything to
the contrary contained herein, neither the Company nor any of its divisions,
subsidiaries or affiliates shall be required to obtain any insurance for or on
behalf of Executive.



6.02. Benefit of Agreement; Assignment; Beneficiary. (a) This Agreement
shall inure to the benefit of and be binding upon the Company and its successors
and assigns, including, without limitation, any corporation or person which may
acquire all or substantially all of the Company's assets or business, or with or
into which the Company may be consolidated or merged. This Agreement shall also
inure to the benefit of, and be enforceable by, Executive and his personal or
legal representatives, executors, administrators, successors, heirs,
distributees, devisees and legatees.

(b) The Company shall require any successor (whether direct or
indirect, by operation of law, by purchase, merger, consolidation or otherwise)
to all or substantially all of the business and/or assets of the Company to
expressly assume and agree to perform this Agreement in the same manner and to
the same extent that the Company would be required to perform it if no such
succession had taken place.

6.03. Notices. Any notice required or permitted hereunder shall be in
writing and shall be sufficiently given if personally delivered or if sent by
telegram or telex or by registered or certified mail, postage prepaid, with
return receipt requested, addressed: (a) in the case of the Company, to
RenaissanceRe Holdings Ltd., Renaissance House, East Broadway, Hamilton,
Bermuda, Attention: Secretary, or to such other address and/or to the attention
of such other person as the Company shall designate by written notice to
Executive; and (b) in the case of Executive, to Executive at his then current
home address as shown on the Company's books, or to such other address as
Executive shall designate by written notice to the Company. Any notice given
hereunder shall be deemed to have been given at the time of receipt thereof by
the person to whom such notice is given.

6.04. Entire Agreement; Amendment. This Agreement contains the entire
agreement of the parties hereto with respect to the terms and conditions of
Executive's employment and supersedes any and all prior agreements and
understandings, whether written or oral, between the parties hereto with respect
to compensation due for services rendered hereunder including, without
limitation, the Prior Agreement. This Agreement may not be changed or modified
except by an instrument in writing signed by both of the parties hereto.

6.05. Waiver. The waiver by either party of a breach of any provision of
this Agreement shall not operate or be construed as a continuing waiver or as a
consent to or waiver of any subsequent breach hereof.

6.06. Headings. The Article and Section headings herein are for
convenience of reference only, do not constitute a part of this Agreement and
shall not be deemed to limit or affect any of the provisions hereof.

6.07. Enforcement. If any action at law or in equity is brought by either
party hereto to enforce or interpret any of the terms of this Agreement, the
prevailing party shall be entitled to reimbursement by the other party of the
reasonable costs and expenses incurred in connection with such action (including
reasonable attorneys' fees), in addition to any other relief to which such party
may be entitled. Executive shall have no right to enforce any of his rights
hereunder by seeking or obtaining injunctive or other equitable relief and
acknowledges that damages are an adequate remedy for any breach by the Company
of this Agreement.



6.08. Governing Law. This Agreement shall be governed by, and construed
and interpreted in accordance with, the internal laws of Bermuda without
reference to the principles of conflict of laws. The parties submit to the
non-exclusive jurisdiction of the courts of Bermuda.

6.09. Agreement to Take Actions. Each party to this Agreement shall
execute and deliver such documents, certificates, agreements and other
instruments, and shall take such other actions, as may be reasonably necessary
or desirable in order to perform his or its obligations under this Agreement or
to effectuate the purposes hereof.

6.10. No Mitigation; No Offset. Executive shall not be required to
mitigate damages or the amount of any payment provided for under this Agreement
by seeking (and, without limiting the generality of this sentence, no payment
otherwise required under this Agreement shall be reduced on account of) other
employment or otherwise, and payments under this Agreement shall not be subject
to offset in respect of any claims which the Company may have against Executive.

6.11. Attorneys' Fees. Each party to this Agreement will bear its own
expenses in connection with any dispute or legal proceeding between the parties
arising out of the subject matter of this Agreement, including any proceeding to
enforce any right or provision under this Agreement.

6.12. Termination; Survivorship. This Agreement shall terminate upon
termination of Executive's employment, except that the respective rights and
obligations of the parties under this Agreement as set forth herein shall
survive any termination of this Agreement to the extent necessary to the
intended preservation of such rights and obligations.

6.13. Validity. The invalidity or unenforceability of any provision or
provisions of this Agreement shall not affect the validity or enforceability of
any other provision or provisions of this Agreement, which shall remain in full
force and effect.

6.14. Other Agreements. Executive represents and warrants to the Company
that to the best of his knowledge, neither the execution and delivery of this
Agreement nor the performance of his duties hereunder violates or will violate
the provisions of any other agreement to which he is a party or by which he is
bound.

6.15. Subsidiaries, etc. (a) The obligations of the Company under this
Agreement may be satisfied by any subsidiary or affiliate of the Company for
which Executive serves as an employee under this Agreement, to the extent such
obligations relate to Executive's employment by such subsidiary or affiliate.

(b) The rights of the Company under this Agreement may be enforced by
any Subsidiary or affiliate of the Company for which Executive serves as an
employee under this Agreement, to the extent such rights relate to Executive's
employment by such subsidiary or affiliate.
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6.16. Counterparts. This Agreement may be executed in one or more
counterparts, each of which shall be deemed to be an original but all of which
together will constitute one and the same instrument.

ARTICLE VII.
Indemnification of Executive

7.01. Indemnification. The Company shall defend, hold harmless and
indemnify Executive to the fullest extent permitted by Bermuda law, as currently
in effect or as it may hereafter be amended, from and against any and all
damages, losses, liabilities, obligations, claims of any kind, costs, interest
or expense (including, without limitation, reasonable attorneys' fees and
expenses) (collectively, "Losses") that may be incurred or suffered by Executive
in connection with or arising out of his service with the Company (whether prior
to or following the date hereof), subject only to the provisions of Section 7.02
below.

7.02. Exceptions to Right of Indemnification. No indemnification shall be
made under this Article VII in respect of the following:

(a) Losses relating to the disgorgement remedy contemplated by
Section 16 of the US Securities Exchange Act of 1934;

(b) Losses arising out of a knowing violation by Executive of a
material provision of this Article VII or any other agreement to which Executive
is a party with the Company; and

(c) Losses arising out of a final, nonappealable conviction of
Executive by a court of competent jurisdiction for a knowing violation of
criminal law.

Moreover, the Company shall not effect any advances, or advance any
costs, relating to any proceeding (or part thereof) initiated by Executive
unless the initiation thereof was approved by the Company's Board, or as may be
approved or ordered by a competent tribunal.

7.03. Prepayment of Expenses. Unless Executive otherwise elects via
written notice to the Company, expenses incurred in defending any civil or
criminal action, suit or proceeding shall be paid by the Company in advance of
the final disposition of such action, suit or proceeding upon receipt by the
Company of a written affirmation of Executive's good faith belief that his
conduct does not constitute the sort of behavior that would preclude his
indemnification under this Article VII and Executive furnishes the Company a
written undertaking, executed personally or on his behalf, to repay any advances
if it is ultimately determined that he is not entitled to be indemnified by the
Company under this Article VII.

7.04. Continuation of Indemnity. All agreements and obligations of the
Company contained in this Article VII shall continue during the period in which
Executive is employed the Company and shall continue thereafter so long as
Executive shall be subject to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or
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investigative, and whether formal or informal, by reason of the fact that
Executive was a employed by the Company.

7.05. Indemnification Hereunder Not Exclusive. The indemnification and
prepayment of expenses provided by this Article VII is in addition to and shall
not be deemed exclusive of any other right to which Executive may be entitled
under the Company's Memorandum of Association, the Company's Bye-Laws, any
agreement, any vote of shareholders or disinterested directors, Bermuda law, any
other law (common or statutory) or otherwise. Nothing contained in this Article
VII shall be deemed to prohibit the Company from purchasing and maintaining
insurance, at its expense, to protect itself or Executive against any expense,
liability or loss incurred by it or him, whether or not Executive would be
indemnified against such expense, liability or loss under this Article VII;
provided that the Company shall not be liable under this Article VII to make any
payment of amounts otherwise indemnifiable hereunder if and to the extent that
Executive has otherwise actually received such payment under any insurance
policy, contract, agreement or otherwise. In the event the Company makes any
indemnification payments to Executive and Executive is subsequently reimbursed
from the proceeds of insurance, Executive shall promptly refund such
indemnification payments to the Company to the extent of such insurance
reimbursement.
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IN WITNESS WHEREOF, the Company and Executive have duly executed this
Agreement as of the date first above written.

RENAISSANCERE HOLDINGS LTD.

By: /s/ James N. Stanard

Name: James N. Stanard
Title: Chief Executive Officer

/s/ William I. Riker

wWilliam I. Riker
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Exhibit 10.2

AMENDED AND RESTATED
EMPLOYMENT AGREEMENT

This Amended and Restated Employment Agreement is dated as of
June 30, 2003 and is entered into between RenaissanceRe Holdings Ltd., a Bermuda
company (the "Company"), and John M. Lummis ("Employee").

WHEREAS, the Company and Employee are presently parties to an
Employment Agreement, (the "Prior Agreement"), dated as of November 8, 2002; and

WHEREAS, the Company desires to enter into an amended and
restated agreement embodying the terms of Employee's continued employment (this
"Agreement"), and the Employee desires to enter into this Agreement and to
accept such continued employment, subject to the terms and provisions of this
Agreement.

NOW, THEREFORE, the parties hereby agree:
ARTICLE I.
Employment, Duties and Responsibilities

1.01. Employment. During the Term (as defined below), Employee shall
serve as a key employee of the Company. Employee agrees to devote his full time
and efforts to promote the interests of the Company.

1.02. Duties and Responsibilities. Employee shall have such duties and
responsibilities as specified by the person to which the Employee directly
reports and who supervises the Employee's work on a regular basis (the "Direct
Supervisor"). These duties and responsibilities may be modified from time to
time and as are consistent with the Employee's position.

1.03. Base of Operation. Employee's principal base of operation for the
performance of his duties and responsibilities under this Agreement shall be the
offices of the Company in Bermuda; provided, however, that Employee shall
perform such duties and responsibilities outside of Bermuda as shall from time
to time be reasonably necessary to fulfill his obligations hereunder. Employee's
performance of any duties and responsibilities outside of Bermuda shall be
conducted in a manner consistent with any guidelines provided to Employee by the
Board of Directors of the Company (the "Company's Board").

ARTICLE II.
Term

2.01. Term. Subject to Article V, the employment of the Employee under
this Agreement shall be for a term (the "Term") commencing as of the date first
written above and continuing until the first anniversary of the date first
written above; provided, however, that the Term shall be extended for successive
one-year periods as of each anniversary date of the commencement of employment
(each, a "Renewal Date"), unless, with respect to any such



Renewal Date, either party hereto gives the other party at least 30 days prior
written notice of its election not to so extend the Term.

ARTICLE III.
Compensation and Expenses

3.01. Salary, Incentive Awards and Benefits. As compensation and
consideration for the performance by Employee of his obligations under this
Agreement, Employee shall be entitled, during the Term, to the following
(subject, in each case, to the provisions of Article V hereof):

(a) Salary; Bonus. The Company shall pay Employee a base salary
at a rate to be determined by the Company's Board, upon recommendation of the
Direct Supervisor, or if such Direct Supervisor is not an officer of the
Company, an officer of the Company. Bonuses shall be payable at the discretion
of the Company. Salary and bonuses shall be payable in accordance with the
normal payment procedures of the Company and subject to such withholding and
other normal employee deductions as may be required by law.

(b) Awards. Employee may participate in the stock incentive plans
of the Company, as amended through the date hereof and hereafter from time to
time (the "Plans"). Employee may receive grants from time to time as determined
by the Compensation Committee of the Company's Board. Employee shall enter into
separate award agreements with respect to such awards granted to him ("Awards")
under the Plans, and his rights with respect to such Awards shall be governed by
the Plans and such award agreements.

(c) Benefits. Employee shall be eligible to participate in such
life insurance, health, disability and major medical insurance benefits, and in
such other employee benefit plans and programs for the benefit of the employees
and officers of the Company, as may be maintained from time to time during the
Term, in each case to the extent and in the manner available to other employees
of the Company, subject to the terms and provisions of such plan or program.

(d) vacation. Employee shall be entitled to reasonable paid
vacation periods, in accordance with Company policy, to be taken at his
discretion, in a manner consistent with his obligations to the Company under
this Agreement, and subject, with respect to timing, to the reasonable approval
of the Employee's supervisor at the Company.

3.02. Expenses; Perquisites. During the Term, the Company shall provide
Employee with the following expense reimbursements and perquisites: (a) Business
Expenses. The Company will reimburse Employee for reasonable business-related
expenses incurred by him in connection with the performance of his duties
hereunder, subject, however, to the Company's policies relating to
business-related expenses as in effect from time to time.

(b) Other Benefits. The Company may also provide for other
benefits for Employee as it determines from time to time.
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ARTICLE IV.
Exclusivity, Etc.

4.01. Exclusivity. Employee agrees to perform his duties,
responsibilities and obligations hereunder efficiently and to the best of his
ability. Employee agrees that he will devote his entire working time, care and
attention and best efforts to such duties, responsibilities and obligations
throughout the Term.

4.02. Other Business Ventures. Employee agrees that during the Term he
will not own, directly or indirectly, any controlling or substantial stock or
other beneficial interest in any business enterprise which is engaged in
business activities that are competitive with the business activities of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, Employee may own, directly or indirectly, up to 1% of
the outstanding capital stock of any business having a class of capital stock
which is traded on any major stock exchange or in a national over-the-counter
market.

4.03. Confidential Information. Employee agrees that he will not, at
any time during or after the Term, make use of or divulge to any other person,
firm or corporation any trade or business secret, process, method or means, or
any other confidential information concerning the business or policies of the
Company or any of its divisions, subsidiaries or affiliates, which he may have
learned in connection with his employment hereunder. For purposes of this
Agreement, a "trade or business secret, process, method or means, or any other
confidential information" shall include, but shall not be limited to, any
confidential or proprietary information, trade secrets, customer lists,
drawings, designs, information regarding product development, marketing plans,
sales plans, manufacturing plans, management organization information, operating
policies or manuals, business plans, financial records, packaging design or
other financial, commercial, business or technical information relating to the
Company or any of its divisions, subsidiaries or affiliates, or that the Company
or any of its subsidiaries or affiliates may receive belonging to suppliers,
customers or others who do business with the Company or any of its divisions,
subsidiaries or affiliates. Employee's obligation under this Section 4.03 shall
not apply to any information which (i) is known publicly; (ii) is in the public
domain or hereafter enters the public domain without the fault of Employee;
(iii) is known to Employee prior to his receipt of such information from the
Company or any of its divisions, subsidiaries or affiliates, as evidenced by
written records of Employee or (iv) is hereafter disclosed to Employee by a
third party not under an obligation of confidence to the Company or any of its
divisions, subsidiaries or affiliates. Employee agrees not to remove from the
premises of the Company, or as applicable, the premises of any of its divisions,
subsidiaries or affiliates, except as an employee of the Company in pursuit of
the business of the Company, its divisions, subsidiaries or affiliates, or
except as specifically permitted in writing by the Company's Board, any document
or other object containing or reflecting any such confidential information.
Employee recognizes that all such documents and objects, whether developed by
him or by someone else, will be the sole exclusive property of the Company and
its divisions, subsidiaries or affiliates, as applicable. Upon termination of
his employment hereunder, Employee shall forthwith deliver to the Company all
such confidential information, including without limitation all lists of
customers, correspondence, accounts, records and any other documents or property
made or held by him or under his control in relation to the business or affairs
of the Company or
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its subsidiaries or affiliates, and no copy of any such confidential information
shall be retained by him.

4.04. Non-Competition Obligations. During the Term and, other than in
the case of the death of the Employee, upon any termination of the employment of
the Employee (including a termination by reason of either party's election not
to extend the Term as provided in Section 2.01), the Employee shall not, during
the Non-Competition Period (as defined below), directly or indirectly, whether
as an employee consultant, independent contractor, partner, joint venturer or
otherwise, (A) engage in any business activities relating to catastrophe
modeling, or underwriting catastrophe risks, on behalf of any person that
competes, to a material extent, with the Company or its affiliates, or engage in
other business activities reasonably determined by the Company's board to be
competitive, to a material extent, with any substantial type of kind of business
activities conducted by the Company or any of its affiliates at the time of
termination; (B) on behalf of any person or entity engaged in business
activities competitive with the business activities of the Company or any of its
divisions, subsidiaries or affiliates, solicit or induce, or in any manner
attempt to solicit or induce, any person employed by, or as agent of, the
Company or any of its divisions, subsidiaries or affiliates to terminate such
person's contract of employment or agency, as the case may be, with the Company
or with any such division, subsidiary or affiliate or (C) divert, or attempt to
divert, any person, concern, or entity from doing business with the Company or
any of its divisions, subsidiaries or affiliates, nor will he attempt to induce
any such person, concern or entity to cease being a customer or supplier of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, in the case of (i) any termination of employment for
any reason other than a termination by the Company without Cause, or (ii) an
election by the Company or the Employee not to extend the term as provided in
Section 2.01, the Company may elect within 30 days after such termination, to
waive the Employee's non-competition obligations in which case it shall not be
required to make payments to the Employee during the Non-Competition Period, as
provided in section 5.05(a). Non-Competition Period means the period of one year
following the date of termination of employment, or such shorter period as the
Company may elect within 30 days after such termination; provided, however, in
the case of a termination of employment by the Company without Cause, the
Non-Competition Period shall in no event be less than one year multiplied by a
fraction, the numerator of which equals the Required Amount (as defined in
Section 5.05(a)(ii) below), and the denominator of which is the full amount that
would otherwise be due pursuant to Section 5.05(a)(i) hereof had the Company
elected to have a Non-Competition Period of one year (the "Minimum
Non-Competition Period").

4.05. Remedies. Employee acknowledges that the Company's remedy at law
for a breach by him of the provisions of this Article IV will be inadequate.
Accordingly, in the event of a breach or threatened breach by Employee of any
provision of this Article IV, the Company shall be entitled to injunctive relief
in addition to any other remedy it may have. If any of the provisions of, or
covenants contained in, this Article IV are hereafter construed to be invalid or
unenforceable in any jurisdiction, the same shall not affect the remainder of
the provisions or the enforceability thereof in any other jurisdiction, which
shall be given full effect, without regard to the invalidity or unenforceability
in such other jurisdiction. If any of the provisions of, or covenants contained
in, this Article IV are held to be unenforceable in any jurisdiction because of
the duration or geographical scope thereof, the parties agree that the court
making such determination shall have the power to reduce the duration or
geographical scope of such
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provision or covenant and, in its reduced form, such provision or covenant shall
be enforceable; provided, however, that the determination of such court shall
not affect the enforceability of this Article IV in any other jurisdiction.

ARTICLE V.
Termination

5.01. Termination for Cause. The Company shall have the right to
terminate Employee's employment at any time for "Cause". For purposes of this
Agreement, "Cause" shall mean (a) Employee's failure to perform his duties under
this Agreement, (b) the engaging by Employee in misconduct which is injurious to
the Company or any of its divisions, subsidiaries or affiliates, monetarily or
otherwise, (c) the commission by Employee of any act of fraud or embezzlement
(d) the conviction of Employee of a felony, or (e) Employee's material breach of
the provisions of any of Sections 4.01, 4.02, 4.03, or 4.04 of this Agreement,
provided Employee has received prior written notice of such breach.

5.02. Death. In the event Employee dies during the Term, the Employee's
employment shall automatically terminate, such termination to be effective on
the date of Employee's death.

5.03. Disability. In the event that Employee suffers a disability which
prevents him from substantially performing his duties under this Agreement for a
period of at least 90 consecutive days, or 180 non-consecutive days within any
365-day period, and Employee becomes eligible for the Company's long-term
disability plan, the Company shall have the right to terminate the Employee's
employment, such termination to be effective upon the giving of notice to
Employee in accordance with Section 6.03 of this Agreement.

5.04. Termination Without Cause. The Company may at any time terminate
Employee's employment for reasons other than Cause.

5.05. Effect of Termination.

(a) Obligations of Company. (i) In the event of any termination
of the Employee's employment hereunder, the Company shall pay Employee any
earned but unpaid base salary up to the date of termination. In addition, upon a
termination of Employee's employment for any reason other than the Employee's
death (including a termination by reason of either party's election not to
extend the Term as provided in Section 2.01), the Company shall continue to pay
Employee during the Non-Competition Period his then current base salary (except
that, in the event of a termination without Cause, a termination by reason of
Employee's disability, or in the event that the Company elects not to extend the
Term as provided in Section 2.01, the continued monthly payments shall be based
on 175% of Employee's base salary), with such amounts to be paid in equal
monthly installments commencing on the date which is one month after the date of
such termination and continuing for the term of the Non-Competition Period. The
preceding sentence notwithstanding, in the event of a termination of employment
described in the penultimate sentence of Section 4.04 of this Agreement, if the
Company elects to waive the Employee's non-competition obligation within 30 days
after the date of such
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termination, the Company shall not be required to make the payments described in
the preceding sentence.

(i) Notwithstanding anything in subsection (a)(i) of this
Section 5.05, in the event of Employee's termination by the Company
without Cause pursuant to which the Company elects a Non-Competition
Period equal to the Minimum Non-Competition Period, in lieu of
continuation of salary as provided under subsection (a)(i) above, the
Company shall make monthly payments to the Employee in an aggregate
amount equal to $457,100 (the "Required Amount").

(b) Awards. Employee's rights with respect to Awards, upon any
termination of his employment with the Company, shall be governed exclusively by
the terms and conditions of the Plans and any award agreements executed by
Employee in connection with the Plans.

(c) Obligations of Employee. Employee may terminate his
employment at any time by 10 days' written notice to the Company. Employee shall
have no obligations to the Company under this Agreement after the termination of
his employment other that as provided in Section 5.07, and except and to the
extent Sections 4.03, 4.04 or 4.05 shall apply.

5.06. Termination Following a Change in Control. In the event that a
Change in Control occurs (as hereinafter defined) and, on or within one year
following the date of such Change in Control, the Employee's employment is
terminated by the Company without Cause, or the Company elects not to extend the
Term as provided in Section 2.01, or the Employee terminates his employment
voluntarily for "Good Reason" (as hereinafter defined), then in lieu of the
payments described in the second sentence of Section 5.05(a), the Company shall
pay the Employee, within fifteen days following the date of such termination, a
lump sum cash amount equal to two times the sum of:

(i) Employee's annual base salary at the highest rate in
effect during the Term; and

(ii) the highest regular annual bonus paid or payable to
Executive over the preceding three fiscal years (excluding any
extraordinary or non-recurring bonus); provided, however, that in no
event shall the amount calculated in this subsection (ii) exceed 150%
of Executive's specified target bonus for the year in which such
termination occurs.

For purposes of this Agreement, "Good Reason" means

(A) any action taken or failed to be taken by the Company or
any of its officers which, without Employee's prior written
consent, changes Executive's position (including titles),
authority, duties or responsibilities from those in effect prior
to the Change in Control, or reduces Employee's ability to carry
out such duties and responsibilities;

(B) any failure by the Company to comply with any of the
provisions of Section 3 of this Agreement, other than an
insubstantial or inadvertent failure
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which is remedied by the Company promptly after receipt of notice
thereof from Employee;

(C) the Company's requiring Employee to be employed at any
location more than 35 miles further from his current principal
residence than the location at which Employee was employed
immediately preceding the Change in Control; or

(D) any failure by the Company to obtain the assumption of
and agreement to perform this Agreement by a successor as
contemplated by Section 6.02(b) of this Agreement.

For purposes of this Agreement, "Change of Control" shall have
the meaning ascribed thereto in the Company's 2001 Stock Incentive Plan.

Except as specifically provided in this Section 5.06, the effect
of a termination of Employee's employment following a Change in Control shall be
governed by the provisions of Section of 5.05.

5.07. Post-Termination Cooperation. Following any termination of
Employee's employment for any reason, Employee shall reasonably cooperate with
the Company to assist with existing or future investigations, proceedings,
litigations or examinations involving the Company or any of its affiliates. For
each day, or part thereof, that Employee provides assistance to the Company as
contemplated hereunder, the Company shall pay Employee an amount equal to (Xx)
divided by (y), where (x) equals the sum of Employee's annual base salary and
target bonus as in effect on the date of Employee's termination of employment,
and (y) equals 200. In addition, upon presentment of satisfactory documentation,
the Company will reimburse Employee for reasonable out-of-pocket travel, lodging
and other incidental expenses he incurs in providing such assistance. Employee
shall not be required to travel to Bermuda to provide any assistance
contemplated hereunder, but, if requested by the Company, shall make reasonable
good faith efforts to travel to such locations as the Company may reasonably
request.

ARTICLE VI.
Miscellaneous

6.01. Life Insurance. Employee agrees that the Company or any of its
divisions, subsidiaries or affiliates may apply for and secure and own insurance
on Employee's life (in amounts determined by the Company). Employee agrees to
cooperate fully in the application for and securing of such insurance, including
the submission by Employee to such physical and other examinations, and the
answering of such questions and furnishing of such information by Employee, as
may be required by the carrier(s) of such insurance. Notwithstanding anything to
the contrary contained herein, neither the Company nor any of its divisions,
subsidiaries or affiliates shall be required to obtain any insurance for or on
behalf of Employee.

6.02. Benefit of Agreement; Assignment; Beneficiary. (a) This Agreement
shall inure to the benefit of and be binding upon the Company and its successors
and assigns, including, without limitation, any corporation or person which may
acquire all or substantially all of the
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Company's assets or business, or with or into which the Company may be
consolidated or merged. This Agreement shall also inure to the benefit of, and
be enforceable by, Employee and his personal or legal representatives,
executors, administrators, successors, heirs, distributees, devisees and
legatees.

(a) The Company shall require any successor (whether direct or
indirect, by operation of law, by purchase, merger, consolidation or otherwise)
to all or substantially all of the business and/or assets of the Company to
expressly assume and agree to perform this Agreement in the same manner and to
the same extent that the Company would be required to perform it if no such
succession had taken place.

6.03. Notices. Any notice required or permitted hereunder shall be in
writing and shall be sufficiently given if personally delivered or if sent by
telegram or telex or by registered or certified mail, postage prepaid, with
return receipt requested, addressed: (a) in the case of the Company to
Renaissance Services Ltd., Renaissance House, East Broadway, Hamilton, Bermuda,
Attention: Secretary, or to such other address and/or to the attention of such
other person as the Company shall designate by written notice to Employee; and
(b) in the case of Employee, to Employee at his then current home address as
shown on the Company's books, or to such other address as Employee shall
designate by written notice to the Company. Any notice given hereunder shall be
deemed to have been given at the time of receipt thereof by the person to whom
such notice is given.

6.04. Entire Agreement; Amendment. This Agreement contains the entire
agreement of the parties hereto with respect to the terms and conditions of
Employee's employment and supersedes any and all prior agreements and
understandings, whether written or oral, between the parties hereto with respect
to compensation due for services rendered hereunder, including, without
limitation, the Prior Agreement. This Agreement may not be changed or modified
except by an instrument in writing signed by both of the parties hereto.

6.05. Waiver. The waiver by either party of a breach of any provision
of this Agreement shall not operate or be construed as a continuing waiver or as
a consent to or waiver of any subsequent breach hereof.

6.06. Headings. The Article and Section headings herein are for
convenience of reference only, do not constitute a part of this Agreement and
shall not be deemed to limit or affect any of the provisions hereof.

6.07. Enforcement. If any action at law or in equity is brought by
either party hereto to enforce or interpret any of the terms of this Agreement,
the prevailing party shall be entitled to reimbursement by the other party of
the reasonable costs and expenses incurred in connection with such action
(including reasonable attorneys' fees), in addition to any other relief to which
such party may be entitled. Employee shall have no right to enforce any of his
rights hereunder by seeking or obtaining injunctive or other equitable relief
and acknowledges that damages are an adequate remedy for any breach by the
Company of this Agreement.

6.08. Governing Law. This Agreement shall be governed by, and construed
and interpreted in accordance with, the internal laws of Bermuda without
reference to the principles
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of conflict of laws. The parties submit to the non-exclusive jurisdiction of the
courts of Bermuda.

6.09. Agreement to Take Actions. Each party to this Agreement shall
execute and deliver such documents, certificates, agreements and other
instruments, and shall take such other actions, as may be reasonably necessary
or desirable in order to perform his or its obligations under this Agreement or
to effectuate the purposes hereof.

6.10. No Mitigation; No Offset. Employee shall not be required to
mitigate damages or the amount of any payment provided for under this Agreement
by seeking (and, without limiting the generality of this sentence, no payment
otherwise required under this Agreement shall be reduced on account of) other
employment or otherwise, and payments under this Agreement shall not be subject
to offset in respect of any claims which the Company may have against Employee.

6.11. Attorneys' Fees. Each party to this Agreement will bear its own
expenses in connection with any dispute or legal proceeding between the parties
arising out of the subject matter of this Agreement, including any proceeding to
enforce any right or provision under this Agreement.

6.12. Termination; Survivorship. This Agreement shall terminate upon
termination of the Employee's employment, except that the respective rights and
obligations of the parties under this Agreement as set forth herein shall
survive any termination of this Agreement to the extent necessary to the
intended preservation of such rights and obligations.

6.13. Validity. The invalidity or unenforceability of any provision or
provisions of this Agreement shall not affect the validity or enforceability of
any other provision or provisions of this Agreement, which shall remain in full
force and effect.

6.14. Other Agreements. Employee represents and warrants to the Company
that to the best of his knowledge, neither the execution and delivery of this
Agreement nor the performance of his duties hereunder violates or will violate
the provisions of any other agreement to which he is a party or by which he is
bound.

6.15. Subsidiaries, etc. (a) The obligations of the Company under this
Agreement may be satisfied by any subsidiary or affiliate of the Company for
which Employee serves as an employee under this Agreement, to the extent such
obligations relate to Employee's employment by such subsidiary or affiliate.

(b) The rights of the Company under this Agreement may be
enforced by any Subsidiary or affiliate of the Company for which Employee serves
as an employee under this Agreement, to the extent such rights relate to
Employee's employment by such subsidiary or affiliate.

6.16. Counterparts. This Agreement may be executed in one or more
counterparts, each of which shall be deemed to be an original but all of which
together will constitute one and the same instrument.
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ARTICLE VII.
Indemnification of Employee

7.01. Indemnification. The Company shall defend, hold harmless and
indemnify Employee to the fullest extent permitted by Bermuda law, as currently
in effect or as it may hereafter be amended, from and against any and all
damages, losses, liabilities, obligations, claims of any kind, costs, interest
or expense (including, without limitation, reasonable attorneys' fees and
expenses) (collectively, "Losses") that may be incurred or suffered by Employee
in connection with or arising out of his service with the Company (whether prior
to or following the date hereof), subject only to the provisions of Section 7.02
below.

7.02. Exceptions to Right of Indemnification. No indemnification shall
be made under this Article VII in respect of the following:

(a) Losses relating to the disgorgement remedy contemplated by
Section 16 of the US Securities Exchange Act of 1934;

(b) Losses arising out of a knowing violation by Employee of a
material provision of this Article VII or any other agreement to which Employee
is a party with the Company; and

(c) Losses arising out of a final, nonappealable conviction of
Employee by a court of competent jurisdiction for a knowing violation of
criminal law.

Moreover, the Company shall not effect any advances, or advance any costs,
relating to any proceeding (or part thereof) initiated by Employee unless the
initiation thereof was approved by the Board of Directors of the Company, or as
may be approved or ordered by a competent tribunal.

7.03. Prepayment of Expenses. Unless Employee otherwise elects via
written notice to the Company, expenses incurred in defending any civil or
criminal action, suit or proceeding shall be paid by the Company in advance of
the final disposition of such action, suit or proceeding upon receipt by the
Company of a written affirmation of Employee's good faith belief that his
conduct does not constitute the sort of behavior that would preclude his
indemnification under this Article VII and Employee furnishes the Company a
written undertaking, executed personally or on his behalf, to repay any advances
if it is ultimately determined that he is not entitled to be indemnified by the
Company under this Article VII.

7.04. Continuation of Indemnity. All agreements and obligations of the
Company contained in this Article VII shall continue during the period in which
Employee is employed the Company and shall continue thereafter so long as
Employee shall be subject to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or investigative, and
whether formal or informal, by reason of the fact that Employee was a employed
by the Company.

7.05. Indemnification Hereunder Not Exclusive. The indemnification and
prepayment of expenses provided by this Article VII is in addition to and shall
not be deemed exclusive of
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any other right to which Employee may be entitled under the Company's Memorandum
of Association, the Company's Bye-Laws, any agreement, any vote of shareholders
or disinterested directors, Bermuda law, any other law (common or statutory) or
otherwise. Nothing contained in this Article VII shall be deemed to prohibit the
Company from purchasing and maintaining insurance, at its expense, to protect
itself or Employee against any expense, liability or loss incurred by it or him,
whether or not Employee would be indemnified against such expense, liability or
loss under this Article VII; provided that the Company shall not be liable under
this Article VII to make any payment of amounts otherwise indemnifiable
hereunder if and to the extent that Employee has otherwise actually received
such payment under any insurance policy, contract, agreement or otherwise. In
the event the Company makes any indemnification payments to Employee and
Employee is subsequently reimbursed from the proceeds of insurance, Employee
shall promptly refund such indemnification payments to the Company to the extent
of such insurance reimbursement.
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IN WITNESS WHEREOF, the Company and Employee have duly
executed this Agreement as of the date first above written.

RENAISSANCERE HOLDINGS LTD.

By: /s/ James N. Stanard

Name: James N. Stanard
Title: Chief Executive Officer

EMPLOYEE

By: /s/ John M. Lummis

Name: John M. Lummis
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Exhibit 10.3
EMPLOYMENT AGREEMENT

This Employment Agreement is dated as of June 30, 2003 and is entered
into between RenaissanceRe Holdings Ltd., a Bermuda company (the "Company"), and
David A. Eklund ("Executive").

WHEREAS, Executive is currently a party to an amended and restated
employment agreement with the Company's subsidiary, Renaissance Reinsurance Ltd.
(the "Prior Agreement"); and

WHEREAS, the Company desires to employ Executive and to enter into an
agreement embodying the terms of such employment (this "Agreement") and
Executive desires to enter into this Agreement and to accept such employment,
subject to the terms and provisions of this Agreement, whereupon, the Prior
Agreement shall be superseded by this Agreement, and shall have no further force
or effect.

NOW, THEREFORE, the parties hereby agree:
ARTICLE I.
Employment, Duties and Responsibilities

1.01. Employment. During the Term (as defined below), Executive shall serve
as Executive Vice President of the Company and shall have such other senior
executive titles as may be assigned by the Chief Executive Officer of the
Company (the "CEO"). Executive agrees to devote his full time and efforts to
promote the interests of the Company.

1.02. Duties and Responsibilities. Executive shall have such duties and
responsibilities as specified by the Company's Board from time to time and as
are consistent with his position.

1.03. Base of Operation. Executive's principal base of operation for the
performance of his duties and responsibilities under this Agreement shall be
designated by the CEO.

ARTICLE II.
Term
2.01. Term. Subject to Article V, the employment of Executive under this
Agreement shall be for a term (the "Term") which shall be deemed to have

commenced as of June 30, 2003 (the "Effective Date") and shall continue until
June 30, 2004, unless sooner terminated as provided herein.



ARTICLE III.
Compensation and Expenses

3.01. Salary, Incentive Awards and Benefits. As compensation and
consideration for the performance by Executive of his obligations under this
Agreement, Executive shall be entitled, during the Term, to the following
(subject, in each case, to the provisions of Article V hereof):

(a) Salary; Bonus. The Company shall pay Executive a base salary at a
rate to be determined by the Company's Board, upon recommendation of the Chief
Executive Officer of the Company, payable in accordance with the normal payment
procedures of the Company and subject to such withholding and other normal
employee deductions as may be required by law. Bonuses shall be payable at the
discretion of the Company.

(b) Incentive Awards; Restricted Stock. Executive shall participate
in the stock incentive plans of the Company, as amended through the date hereof
and hereafter from time to time. Executive acknowledges that, pursuant to a
prior employment agreement, Executive has been granted 75,000 shares (without
giving effect to the Company's stock split) of restricted common stock of the
Company (the "Restricted Stock") under the Company's Second Amended and Restated
1993 Stock Incentive Plan (the "Plan"). The Restricted Stock shall vest at the
rate of 20% per year on a cumulative basis, commencing on May 14, 2000, and
shall be subject to the terms of the Plan and Restricted Stock Agreement with
respect to the Restricted Stock entered into on the date of grant.

(c) Benefits. Executive shall be eligible to participate in such life
insurance, health, disability and major medical insurance benefits, and in such
other employee benefit plans and programs for the benefit of the employees and
officers of the Company, as may be maintained from time to time during the Term,
in each case to the extent and in the manner available to other officers of the
Company and subject to the terms and provisions of such plan or program.

(d) Vacation. Executive shall be entitled to reasonable paid vacation
periods, not to exceed five weeks for each full year during the Term, to be
taken at his discretion, in a manner consistent with his obligations to the
Company under this Agreement, and subject, with respect to timing, to the
reasonable approval of the Chief Executive Officer of the Company.

3.02. Business Expenses. The Company will reimburse Executive for
reasonable business-related expenses incurred by him in connection with the
performance of his duties hereunder, subject, however, to the Company's policies
relating to business-related expenses as in effect from time to time.

3.03. Expenses: Perquisites. During the Term, the company shall provide the
executive with the following perquisites and expense reimbursements:
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(a) Customary Perquisites. During the Term, the Company shall provide
Executive with customary perquisites for housing, automobile, travel and other
expenses as agreed to by the Company.

(b) Incentive Gross-Up. To the extent that perquisites provided to
Executive under subsection 3.03(a) of this Agreement result in imputed income
and a resulting increased income tax liability to Executive, the Company shall
pay Executive a tax reimbursement benefit in an amount such that, after
deduction of all income taxes payable with respect to such tax reimbursement
benefit, the amount retained by Executive will be equal to the amount of such
increased income tax liability.

ARTICLE 1IV.
Exclusivity, Etc.

4.01. Exclusivity; Non-Competition. Executive agrees to perform his duties,
responsibilities and obligations hereunder efficiently and to the best of his
ability. Executive agrees that he will devote his entire working time, care and
attention and best efforts to such duties, responsibilities and obligations
throughout the Term. Executive also agrees that during the Term he will not
engage in any business activities that are competitive with the business
activities of the Company or any of its divisions, subsidiaries or affiliates.

4.02. Other Business Ventures. Executive agrees that during the Term he
will not own, directly or indirectly, any controlling or substantial stock or
other beneficial interest in any business enterprise which is engaged in
business activities that are competitive with the business activities of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, Executive may own, directly or indirectly, up to 1% of
the outstanding capital stock of any business having a class of capital stock
which is traded on any major stock exchange or in a national over-the-counter
market.

4.03. Confidential Information. Executive agrees that he will not, at any
time during or after the Term, make use of or divulge to any other person, firm
or corporation any trade or business secret, process, method or means, or any
other confidential information concerning the business or policies of the
Company or any of its divisions, subsidiaries or affiliates, which he may have
learned in connection with his employment hereunder. For purposes of this
Agreement, a "trade or business secret, process, method or means, or any other
confidential information" shall include, but shall not be limited to, any
confidential or proprietary information, trade secrets, customer lists,
drawings, designs, information regarding product development, marketing plans,
sales plans, manufacturing plans, management organization information, operating
policies or manuals, business plans, financial records, packaging design or
other financial, commercial, business or technical information relating to the
Company or any of its divisions, subsidiaries or affiliates, or that the Company
or any of its subsidiaries or affiliates may receive belonging to suppliers,
customers or others who do business with the Company or any of its divisions,
subsidiaries or affiliates. Executive's obligation under this Section 4.03 shall
not apply to any information which (i) is known publicly; (ii) is in the public
domain or hereafter enters the public domain without the fault of Executive;
(iii) is known to



Executive prior to his receipt of such information from the Company or any of
its divisions, subsidiaries or affiliates, as evidenced by written records of
Executive or (iv) is hereafter disclosed to Executive by a third party not under
an obligation of confidence to the Company or any of its divisions, subsidiaries
or affiliates. Executive agrees not to remove from the premises of the Company,
or as applicable, the premises of any of its divisions, subsidiaries or
affiliates, except as an employee of the Company in pursuit of the business of
the Company, its divisions, subsidiaries or affiliates, or except as
specifically permitted in writing by the Company's Board, any document or other
object containing or reflecting any such confidential information. Executive
recognizes that all such documents and objects, whether developed by him or by
someone else, will be the sole exclusive property of the Company and its
divisions, subsidiaries or affiliates, as applicable. Upon termination of his
employment hereunder, Executive shall forthwith deliver to the Company all such
confidential information, including without limitation all lists of customers,
correspondence, accounts, records and any other documents or property made or
held by him or under his control in relation to the business or affairs of the
Company or its subsidiaries or affiliates, and no copy of any such confidential
information shall be retained by him.

4.04. Non-Competition Obligations. During the Term and, other than in the
case of the death of Executive, upon any termination of the employment of
Executive, Executive shall not, until the earlier of (x) two years from the date
of such termination or (y) June 30, 2005 (the "Non-Competition Period"),
directly or indirectly, whether as an employee, consultant, independent
contractor, partner, joint venturer or otherwise, (A) engage in any business
activities reasonably determined by the Company's Board to be competitive, to a
material extent, with any substantial type or kind of business activities
conducted by the Company or any of its divisions, subsidiaries or affiliates at
the time of such termination; (B) on behalf of any person or entity engaged in
business activities competitive with the business activities of the Company or
any of its divisions, subsidiaries or affiliates, solicit or induce, or in any
manner attempt to solicit or induce, any person employed by, or as agent of, the
Company or any of its divisions, subsidiaries or affiliates to terminate such
person's contract of employment or agency, as the case may be, with the Company
or with any such division, subsidiary or affiliate or (C) divert, or attempt to
divert, any person, concern, or entity from doing business with the Company or
any of its divisions, subsidiaries or affiliates, nor will he attempt to induce
any such person, concern or entity to cease being a customer or supplier of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, in the case of (i) a voluntary termination of
employment by Executive prior to a "Change in Control," or a voluntary
termination following a "Change in Control" which is not for "Good Reason" (each
as hereinafter defined), (ii) a termination by the Company for Cause (as
hereinafter defined), or (iii) a termination by reason of Executive's
disability, the Company may elect, within 14 days after the date of such
termination, to waive Executive's non-competition obligations, in which case it
shall not be required to make payments to Executive during the Non-Competition
Period, as provided in Section 5.05(a).

4.05. Remedies. Executive acknowledges that the Company's remedy at law for
a breach by him of the provisions of this Article IV will be inadequate.
Accordingly, in the event of a breach or threatened breach by Executive of any
provision of this Article IV, the Company shall be entitled to injunctive relief
in addition to any other remedy it may have. If any of the
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provisions of, or covenants contained in, this Article IV are hereafter
construed to be invalid or unenforceable in any jurisdiction, the same shall not
affect the remainder of the provisions or the enforceability thereof in any
other jurisdiction, which shall be given full effect, without regard to the
invalidity or unenforceability in such other jurisdiction. If any of the
provisions of, or covenants contained in, this Article IV are held to be
unenforceable in any jurisdiction because of the duration or geographical scope
thereof, the parties agree that the court making such determination shall have
the power to reduce the duration or geographical scope of such provision or
covenant and, in its reduced form, such provision or covenant shall be
enforceable; provided, however, that the determination of such court shall not
affect the enforceability of this Article IV in any other jurisdiction.

ARTICLE V.
Termination

5.01. Termination for Cause. The Company shall have the right to terminate
Executive's employment at any time for "Cause". For purposes of this Agreement,
"Cause" shall mean (a) Executive's failure to substantially perform his duties
under this Agreement, (b) the engaging by Executive in misconduct which is
injurious to the Company or any of its divisions, subsidiaries or affiliates,
monetarily or otherwise, (c) the commission by Executive of an act of fraud or
embezzlement against the Company or any of its divisions, subsidiaries or
affiliates, (d) the conviction of Executive of a felony, or (e) Executive's
material breach of the provisions of any of Sections 4.01, 4.02 or 4.03 of this
Agreement, provided Executive has received prior written notice of such breach.

5.02. Death. In the event Executive dies during the Term, Executive's
employment shall automatically terminate, such termination to be effective on
the date of Executive's death.

5.03. Disability. In the event that Executive suffers a disability which
prevents him from substantially performing his duties under this Agreement for a
period of at least 90 consecutive days, or 180 non-consecutive days within any
365-day period, and Executive becomes eligible for the Company's long-term
disability plan, the Company shall have the right to terminate Executive's
employment, such termination to be effective upon the giving of notice to
Executive in accordance with Section 6.03 of this Agreement.

5.04. Termination Without Cause. The Company may at any time terminate
Executive's employment for reasons other than Cause.

5.05. Effect of Termination.

(a) Obligations of Company. In the event of any termination of
Executive's employment hereunder, the Company shall pay Executive any earned but
unpaid base salary. In addition, except as provided in Section 5.06, upon a
termination of Executive's employment for any reason other than Executive's
death, the Company shall pay Executive during the Non-Competition Period, his
then current base salary, and an amount equal to the regular annual bonus paid
or payable to Executive for fiscal year 2002 (excluding any extraordinary or
non-recurring bonus), such amount to be payable in equal monthly installments
commencing on the



date which is one month after the date of such termination. The preceding
sentence notwithstanding, in the event of a termination of employment described
in the last sentence of Section 4.04 of this Agreement, if the Company elects to
waive Executive's non-competition obligations within 14 days after the date of
such termination, the Company shall not be required to make such additional
payments.

(b) Restricted Stock. Except as otherwise provided in Section 5.06(b)
hereof, Executive's rights with respect to Restricted Stock upon any termination
of his employment with the Company shall be governed exclusively by the terms
and conditions of the Plan and any agreements executed by Executive in
connection with the Restricted Stock.

(c) Obligations of Executive. Executive may terminate his employment
at any time by 10 days' written notice to the Company. Executive shall have no
obligations to the Company under this Agreement after the termination of his
employment, except and to the extent Sections 4.03, 4.04 or 4.05 shall apply.

5.06. Termination Following a Change in Control. In the event that a Change
in Control occurs (as hereinafter defined) and, on or within two years following
the date of such Change in Control, Executive's employment is terminated by the
Company without Cause, or Executive terminates his employment voluntarily for
"Good Reason" (as hereinafter defined), then

(a) in lieu of the payments described in the second sentence of
Section 5.05(a), the Company shall pay Executive, within fifteen days following
the date of such termination, a lump sum cash amount equal to two times the sum
of:

(i) Executive's annual base salary at the highest rate in effect
during the Term; and

(ii) the highest regular annual bonus paid or payable to
Executive over the preceding three fiscal years (excluding any
extraordinary or non-recurring bonus); provided, however, that in no event
shall the amount calculated in this subsection (ii) exceed 150% of
Executive's specified target bonus for the year in which such termination
occurs; and

(b) notwithstanding anything to the contrary in the Plan, the portion
of the Restricted Stock that had not yet vested shall not vest as of the date of
such Change in Control but shall become fully vested as of the date of such
termination.

For purposes of this Agreement, "Good Reason" means

(i) any action taken or failed to be taken by the Company or any
of its officers which, without Executive's prior written consent, changes
Executive's position (including titles), authority, duties or
responsibilities from those in effect prior to the Change in Control, or
reduces Executive's ability to carry out such duties and responsibilities;
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(ii) any failure by the Company to comply with any of the
provisions of Section 3 of this Agreement, other than an insubstantial or
inadvertent failure which is remedied by the Company promptly after receipt
of notice thereof from Executive;

(iii) the Company's requiring Executive to be employed at any
location more than 35 miles further from his current principal residence
than the location at which Executive was employed immediately preceding the
Change in Control; or

(iv) any failure by the Company to obtain the assumption of and
agreement to perform this Agreement by a successor as contemplated by
Section 6.02(b) of this Agreement.

For purposes of this Agreement, "Change of Control" shall have the
meaning ascribed thereto in the Plan.

Except as specifically provided in this Section 5.06, the effect of a
termination of Executive's employment following a Change in Control shall be
governed by the provisions of Section of 5.05.

5.07. Post-Termination Cooperation. Following any termination of
Executive's employment for any reason, Executive shall reasonably cooperate with
the Company to assist with existing or future investigations, proceedings,
litigations or examinations involving the Company or any of its affiliates. For
each day, or part thereof, that Executive provides assistance to the Company as
contemplated hereunder, the Company shall pay Executive an amount equal to (X)
divided by (y), where (x) equals the sum of Executive's annual base salary and
target bonus as in effect on the date of Executive's termination of employment,
and (y) equals 200. In addition, upon presentment of satisfactory documentation,
the Company will reimburse Executive for reasonable out-of-pocket travel,
lodging and other incidental expenses he incurs in providing such assistance.
Executive shall not be required to travel to Bermuda to provide any assistance
contemplated hereunder, but, if requested by the Company, shall make reasonable
good faith efforts to travel to such locations as the Company may reasonably
request.

ARTICLE VI.
Miscellaneous

6.01. Life Insurance. Executive agrees that the Company or any of its
divisions, subsidiaries or affiliates may apply for and secure and own insurance
on Executive's life (in amounts determined by the Company). Executive agrees to
cooperate fully in the application for and securing of such insurance, including
the submission by Executive to such physical and other examinations, and the
answering of such questions and furnishing of such information by Executive, as
may be required by the carrier(s) of such insurance. Notwithstanding anything to
the contrary contained herein, neither the Company nor any of its divisions,
subsidiaries or affiliates shall be required to obtain any insurance for or on
behalf of Executive.

6.02. Benefit of Agreement; Assignment; Beneficiary. (a) This Agreement
shall inure to the benefit of and be binding upon the Company and its successors
and assigns, including,



without limitation, any corporation or person which may acquire all or
substantially all of the Company's assets or business, or with or into which the
Company may be consolidated or merged. This Agreement shall also inure to the
benefit of, and be enforceable by, Executive and his personal or legal
representatives, executors, administrators, successors, heirs, distributees,
devisees and legatees.

(a) The Company shall require any successor (whether direct or
indirect, by operation of law, by purchase, merger, consolidation or otherwise)
to all or substantially all of the business and/or assets of the Company to
expressly assume and agree to perform this Agreement in the same manner and to
the same extent that the Company would be required to perform it if no such
succession had taken place.

6.03. Notices. Any notice required or permitted hereunder shall be in
writing and shall be sufficiently given if personally delivered or if sent by
telegram or telex or by registered or certified mail, postage prepaid, with
return receipt requested, addressed: (a) in the case of the Company, to
RenaissanceRe Holdings Ltd., Renaissance House, East Broadway, Hamilton,
Bermuda, Attention: Secretary, or to such other address and/or to the attention
of such other person as the Company shall designate by written notice to
Executive; and (b) in the case of Executive, to Executive at his then current
home address as shown on the Company's books, or to such other address as
Executive shall designate by written notice to the Company. Any notice given
hereunder shall be deemed to have been given at the time of receipt thereof by
the person to whom such notice is given.

6.04. Entire Agreement; Amendment. This Agreement contains the entire
agreement of the parties hereto with respect to the terms and conditions of
Executive's employment and supersedes any and all prior agreements and
understandings, whether written or oral, between the parties hereto with respect
to compensation due for services rendered hereunder including, without
limitation, the Prior Agreement. This Agreement may not be changed or modified
except by an instrument in writing signed by both of the parties hereto.

6.05. Waiver. The waiver by either party of a breach of any provision of
this Agreement shall not operate or be construed as a continuing waiver or as a
consent to or waiver of any subsequent breach hereof.

6.06. Headings. The Article and Section headings herein are for convenience
of reference only, do not constitute a part of this Agreement and shall not be
deemed to limit or affect any of the provisions hereof.

6.07. Enforcement. If any action at law or in equity is brought by either
party hereto to enforce or interpret any of the terms of this Agreement, the
prevailing party shall be entitled to reimbursement by the other party of the
reasonable costs and expenses incurred in connection with such action (including
reasonable attorneys' fees), in addition to any other relief to which such party
may be entitled. Executive shall have no right to enforce any of his rights
hereunder by seeking or obtaining injunctive or other equitable relief and
acknowledges that damages are an adequate remedy for any breach by the Company
of this Agreement.



6.08. Governing Law. This Agreement shall be governed by, and construed and
interpreted in accordance with, the internal laws of Bermuda without reference
to the principles of conflict of laws. The parties submit to the non-exclusive
jurisdiction of the courts of Bermuda.

6.09. Agreement to Take Actions. Each party to this Agreement shall execute
and deliver such documents, certificates, agreements and other instruments, and
shall take such other actions, as may be reasonably necessary or desirable in
order to perform his or its obligations under this Agreement or to effectuate
the purposes hereof.

6.10. No Mitigation; No Offset. Executive shall not be required to mitigate
damages or the amount of any payment provided for under this Agreement by
seeking (and, without limiting the generality of this sentence, no payment
otherwise required under this Agreement shall be reduced on account of) other
employment or otherwise, and payments under this Agreement shall not be subject
to offset in respect of any claims which the Company may have against Executive.

6.11. Attorneys' Fees. Each party to this Agreement will bear its own
expenses in connection with any dispute or legal proceeding between the parties
arising out of the subject matter of this Agreement, including any proceeding to
enforce any right or provision under this Agreement.

6.12. Termination; Survivorship. This Agreement shall terminate upon
termination of Executive's employment, except that the respective rights and
obligations of the parties under this Agreement as set forth herein shall
survive any termination of this Agreement to the extent necessary to the
intended preservation of such rights and obligations.

6.13. Validity. The invalidity or unenforceability of any provision or
provisions of this Agreement shall not affect the validity or enforceability of
any other provision or provisions of this Agreement, which shall remain in full
force and effect.

6.14. Other Agreements. Executive represents and warrants to the Company
that to the best of his knowledge, neither the execution and delivery of this
Agreement nor the performance of his duties hereunder violates or will violate
the provisions of any other agreement to which he is a party or by which he is
bound.

6.15. Subsidiaries, etc. (a) The obligations of the Company under this
Agreement may be satisfied by any subsidiary or affiliate of the Company for
which Executive serves as an employee under this Agreement, to the extent such
obligations relate to Executive's employment by such subsidiary or affiliate.

(a) The rights of the Company under this Agreement may be enforced
by any Subsidiary or affiliate of the Company for which Executive serves as an
employee under this Agreement, to the extent such rights relate to Executive's
employment by such subsidiary or affiliate.
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6.16. Counterparts. This Agreement may be executed in one or more
counterparts, each of which shall be deemed to be an original but all of which
together will constitute one and the same instrument.

ARTICLE VII.
Indemnification of Executive

7.01. Indemnification. The Company shall defend, hold harmless and
indemnify Executive to the fullest extent permitted by Bermuda law, as currently
in effect or as it may hereafter be amended, from and against any and all
damages, losses, liabilities, obligations, claims of any kind, costs, interest
or expense (including, without limitation, reasonable attorneys' fees and
expenses) (collectively, "Losses") that may be incurred or suffered by Executive
in connection with or arising out of his service with the Company (whether prior
to or following the date hereof), subject only to the provisions of Section 7.02
below.

7.02. Exceptions to Right of Indemnification. No indemnification shall be
made under this Article VII in respect of the following:

(a) Losses relating to the disgorgement remedy contemplated by
Section 16 of the US Securities Exchange Act of 1934;

(b) Losses arising out of a knowing violation by Executive of a
material provision of this Article VII or any other agreement to which Executive
is a party with the Company; and

(c) Losses arising out of a final, nonappealable conviction of
Executive by a court of competent jurisdiction for a knowing violation of
criminal law.

Moreover, the Company shall not effect any advances, or advance any
costs, relating to any proceeding (or part thereof) initiated by Executive
unless the initiation thereof was approved by the Company's Board, or as may be
approved or ordered by a competent tribunal.

7.03. Prepayment of Expenses. Unless Executive otherwise elects via written
notice to the Company, expenses incurred in defending any civil or criminal
action, suit or proceeding shall be paid by the Company in advance of the final
disposition of such action, suit or proceeding upon receipt by the Company of a
written affirmation of Executive's good faith belief that his conduct does not
constitute the sort of behavior that would preclude his indemnification under
this Article VII and Executive furnishes the Company a written undertaking,
executed personally or on his behalf, to repay any advances if it is ultimately
determined that he is not entitled to be indemnified by the Company under this
Article VII.

7.04. Continuation of Indemnity. All agreements and obligations of the
Company contained in this Article VII shall continue during the period in which
Executive is employed the Company and shall continue thereafter so long as
Executive shall be subject to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or
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investigative, and whether formal or informal, by reason of the fact that
Executive was a employed by the Company.

7.05. Indemnification Hereunder Not Exclusive. The indemnification and
prepayment of expenses provided by this Article VII is in addition to and shall
not be deemed exclusive of any other right to which Executive may be entitled
under the Company's Memorandum of Association, the Company's Bye-Laws, any
agreement, any vote of shareholders or disinterested directors, Bermuda law, any
other law (common or statutory) or otherwise. Nothing contained in this Article
VII shall be deemed to prohibit the Company from purchasing and maintaining
insurance, at its expense, to protect itself or Executive against any expense,
liability or loss incurred by it or him, whether or not Executive would be
indemnified against such expense, liability or loss under this Article VII;
provided that the Company shall not be liable under this Article VII to make any
payment of amounts otherwise indemnifiable hereunder if and to the extent that
Executive has otherwise actually received such payment under any insurance
policy, contract, agreement or otherwise. In the event the Company makes any
indemnification payments to Executive and Executive is subsequently reimbursed
from the proceeds of insurance, Executive shall promptly refund such
indemnification payments to the Company to the extent of such insurance
reimbursement.
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IN WITNESS WHEREOF, the Company and Executive have duly executed this
Agreement as of the date first above written.

RENAISSANCERE HOLDINGS LTD.

By: /s/ James N. Standard

Name: James N. Stanard
Title: Chief Executive Officer

/s/ David A. Eklund

David A. Eklund
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Exhibit 10.4

AMENDED AND RESTATED
EMPLOYMENT AGREEMENT

This Employment Agreement is dated as of June 30, 2003 and is
entered into between Renaissance Reinsurance Ltd., a Bermuda company (the
"Company"), and John D. Nichols, Jr. ("Employee").

WHEREAS, the Company and Employee are parties to an Employment
Agreement, (the "Prior Agreement"), dated as of November 8, 2002; and

WHEREAS, the Company desires to enter into an amended and
restated agreement embodying the terms of Employee's continued employment (this
"Agreement"), and the Employee desires to enter into this Agreement and to
accept such continued employment, subject to the terms and provisions of this
Agreement.

NOW, THEREFORE, the parties hereby agree:
ARTICLE I.
Employment, Duties and Responsibilities

1.01. Employment. During the Term (as defined below), Employee shall
serve as a key employee of the Company. Employee agrees to devote his full time
and efforts to promote the interests of the Company.

1.02. Duties and Responsibilities. Employee shall have such duties and
responsibilities as specified by the person to which the Employee directly
reports and who supervises the Employee's work on a regular basis (the "Direct
Supervisor"). These duties and responsibilities may be modified from time to
time and as are consistent with the Employee's position.

1.03. Base of Operation. Employee's principal base of operation for the
performance of his duties and responsibilities under this Agreement shall be the
offices of the Company in Bermuda; provided, however, that Employee shall
perform such duties and responsibilities outside of Bermuda as shall from time
to time be reasonably necessary to fulfill his obligations hereunder. Employee's
performance of any duties and responsibilities outside of Bermuda shall be
conducted in a manner consistent with any guidelines provided to Employee by the
Board of Directors of the Company (the "Company's Board").

ARTICLE II.
Term

2.01. Term. Subject to Article V, the employment of the Employee under
this Agreement shall be for a term (the "Term") commencing as of the date first
written above and continuing until the first anniversary of the date first
written above; provided, however, that the Term shall be extended for successive
one-year periods as of each anniversary date of the commencement of employment
(each, a "Renewal Date"), unless, with respect to any such



Renewal Date, either party hereto gives the other party at least 30 days prior
written notice of its election not to so extend the Term.

ARTICLE III.
Compensation and Expenses

3.01. Salary, Incentive Awards and Benefits. As compensation and
consideration for the performance by Employee of his obligations under this
Agreement, Employee shall be entitled, during the Term, to the following
(subject, in each case, to the provisions of Article V hereof):

(a) Salary; Bonus. The Company shall pay Employee a base salary
at a rate to be determined by the Company's Board, upon recommendation of the
Direct Supervisor, or if such Direct Supervisor is not an officer of the
Company, an officer of the Company. Bonuses shall be payable at the discretion
of the Company. Salary and bonuses shall be payable in accordance with the
normal payment procedures of the Company and subject to such withholding and
other normal employee deductions as may be required by law.

(b) Awards. Employee may participate in the stock incentive plans
adopted from time to time by RenaissanceRe Holdings Ltd. ("Holdings"), the
Company's ultimate parent company. Employee may receive grants from time to time
as determined by the Compensation Committee of the Holdings Board of Directors.
Employee shall enter into separate award agreements with respect to such awards
granted to him ("Awards") under the Plans, and his rights with respect to such
Awards shall be governed by the Plans and such award agreements.

(c) Benefits. Employee shall be eligible to participate in such
life insurance, health, disability and major medical insurance benefits, and in
such other employee benefit plans and programs for the benefit of the employees
and officers of the Company, as may be maintained from time to time during the
Term, in each case to the extent and in the manner available to other employees
of the Company, subject to the terms and provisions of such plan or program.

(d) vacation. Employee shall be entitled to reasonable paid
vacation periods, in accordance with Company policy, to be taken at his
discretion, in a manner consistent with his obligations to the Company under
this Agreement, and subject, with respect to timing, to the reasonable approval
of the Employee's supervisor at the Company.

3.02. Expenses; Perquisites. During the Term, the Company shall provide
Employee with the following expense reimbursements and perquisites:

(a) Business Expenses. The Company will reimburse Employee for
reasonable business-related expenses incurred by him in connection with the
performance of his duties hereunder, subject, however, to the Company's policies
relating to business-related expenses as in effect from time to time.

(b) Other Benefits. The Company may also provide for other
benefits for Employee as it determines from time to time.
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ARTICLE IV.
Exclusivity, Etc.

4.01. Exclusivity. Employee agrees to perform his duties,
responsibilities and obligations hereunder efficiently and to the best of his
ability. Employee agrees that he will devote his entire working time, care and
attention and best efforts to such duties, responsibilities and obligations
throughout the Term.

4.02. Other Business Ventures. Employee agrees that during the Term he
will not own, directly or indirectly, any controlling or substantial stock or
other beneficial interest in any business enterprise which is engaged in
business activities that are competitive with the business activities of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, Employee may own, directly or indirectly, up to 1% of
the outstanding capital stock of any business having a class of capital stock
which is traded on any major stock exchange or in a national over-the-counter
market.

4.03. Confidential Information. Employee agrees that he will not, at
any time during or after the Term, make use of or divulge to any other person,
firm or corporation any trade or business secret, process, method or means, or
any other confidential information concerning the business or policies of the
Company or any of its divisions, subsidiaries or affiliates, which he may have
learned in connection with his employment hereunder. For purposes of this
Agreement, a "trade or business secret, process, method or means, or any other
confidential information" shall include, but shall not be limited to, any
confidential or proprietary information, trade secrets, customer lists,
drawings, designs, information regarding product development, marketing plans,
sales plans, manufacturing plans, management organization information, operating
policies or manuals, business plans, financial records, packaging design or
other financial, commercial, business or technical information relating to the
Company or any of its divisions, subsidiaries or affiliates, or that the Company
or any of its subsidiaries or affiliates may receive belonging to suppliers,
customers or others who do business with the Company or any of its divisions,
subsidiaries or affiliates. Employee's obligation under this Section 4.03 shall
not apply to any information which (i) is known publicly; (ii) is in the public
domain or hereafter enters the public domain without the fault of Employee;
(iii) is known to Employee prior to his receipt of such information from the
Company or any of its divisions, subsidiaries or affiliates, as evidenced by
written records of Employee or (iv) is hereafter disclosed to Employee by a
third party not under an obligation of confidence to the Company or any of its
divisions, subsidiaries or affiliates. Employee agrees not to remove from the
premises of the Company, or as applicable, the premises of any of its divisions,
subsidiaries or affiliates, except as an employee of the Company in pursuit of
the business of the Company, its divisions, subsidiaries or affiliates, or
except as specifically permitted in writing by the Company's Board, any document
or other object containing or reflecting any such confidential information.
Employee recognizes that all such documents and objects, whether developed by
him or by someone else, will be the sole exclusive property of the Company and
its divisions, subsidiaries or affiliates, as applicable. Upon termination of
his employment hereunder, Employee shall forthwith deliver to the Company all
such confidential information, including without limitation all lists of
customers, correspondence, accounts, records and any other documents or property
made or held by him or under his control in relation to the business or affairs
of the Company or
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its subsidiaries or affiliates, and no copy of any such confidential information
shall be retained by him.

4.04. Non-Competition Obligations. During the Term and, other than in
the case of the death of the Employee, upon any termination of the employment of
the Employee (including a termination by reason of either party's election not
to extend the Term as provided in Section 2.01), the Employee shall not, during
the Non-Competition Period (as defined below), directly or indirectly, whether
as an employee consultant, independent contractor, partner, joint venturer or
otherwise, (A) engage in any business activities relating to catastrophe
modeling, or underwriting catastrophe risks, on behalf of any person that
competes, to a material extent, with the Company or its affiliates, or engage in
other business activities reasonably determined by the Company's board to be
competitive, to a material extent, with any substantial type of kind of business
activities conducted by the Company or any of its affiliates at the time of
termination; (B) on behalf of any person or entity engaged in business
activities competitive with the business activities of the Company or any of its
divisions, subsidiaries or affiliates, solicit or induce, or in any manner
attempt to solicit or induce, any person employed by, or as agent of, the
Company or any of its divisions, subsidiaries or affiliates to terminate such
person's contract of employment or agency, as the case may be, with the Company
or with any such division, subsidiary or affiliate or (C) divert, or attempt to
divert, any person, concern, or entity from doing business with the Company or
any of its divisions, subsidiaries or affiliates, nor will he attempt to induce
any such person, concern or entity to cease being a customer or supplier of the
Company or any of its divisions, subsidiaries or affiliates. The preceding
sentence notwithstanding, in the case of (i) any termination of employment for
any reason other than a termination by the Company without Cause, or (ii) an
election by the Company or the Employee not to extend the term as provided in
Section 2.01, the Company may elect within 30 days after such termination, to
waive the Employee's non-competition obligations in which case it shall not be
required to make payments to the Employee during the Non-Competition Period, as
provided in section 5.05(a). Non-Competition Period means the period of one year
following the date of termination of employment, or such shorter period as the
Company may elect within 30 days after such termination; provided, however, in
the case of a termination of employment by the Company without Cause, the
Non-Competition Period shall in no event be less than one year multiplied by a
fraction, the numerator of which equals the Required Amount (as defined in
Section 5.05(a)(ii) below), and the denominator of which is the full amount that
would otherwise be due pursuant to Section 5.05(a)(i) hereof had the Company
elected to have a Non-Competition Period of one year (the "Minimum
Non-Competition Period").

4.05. Remedies. Employee acknowledges that the Company's remedy at law
for a breach by him of the provisions of this Article IV will be inadequate.
Accordingly, in the event of a breach or threatened breach by Employee of any
provision of this Article IV, the Company shall be entitled to injunctive relief
in addition to any other remedy it may have. If any of the provisions of, or
covenants contained in, this Article IV are hereafter construed to be invalid or
unenforceable in any jurisdiction, the same shall not affect the remainder of
the provisions or the enforceability thereof in any other jurisdiction, which
shall be given full effect, without regard to the invalidity or unenforceability
in such other jurisdiction. If any of the provisions of, or covenants contained
in, this Article IV are held to be unenforceable in any jurisdiction because of
the duration or geographical scope thereof, the parties agree that the court
making such determination shall have the power to reduce the duration or
geographical scope of such
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provision or covenant and, in its reduced form, such provision or covenant shall
be enforceable; provided, however, that the determination of such court shall
not affect the enforceability of this Article IV in any other jurisdiction.

ARTICLE V.
Termination

5.01. Termination for Cause. The Company shall have the right to
terminate Employee's employment at any time for "Cause". For purposes of this
Agreement, "Cause" shall mean (a) Employee's failure to perform his duties under
this Agreement, (b) the engaging by Employee in misconduct which is injurious to
the Company or any of its divisions, subsidiaries or affiliates, monetarily or
otherwise, (c) the commission by Employee of any act of fraud or embezzlement,
(d) the conviction of Employee of a felony, or (e) Employee's material breach of
the provisions of any of Sections 4.01, 4.02, 4.03, or 4.04 of this Agreement,
provided Employee has received prior written notice of such breach.

5.02. Death. In the event Employee dies during the Term, the Employee's
employment shall automatically terminate, such termination to be effective on
the date of Employee's death.

5.03. Disability. In the event that Employee suffers a disability which
prevents him from substantially performing his duties under this Agreement for a
period of at least 90 consecutive days, or 180 non-consecutive days within any
365-day period, and Employee becomes eligible for the Company's long-term
disability plan, the Company shall have the right to terminate the Employee's
employment, such termination to be effective upon the giving of notice to
Employee in accordance with Section 6.03 of this agreement.

5.04. Termination Without Cause. The Company may at any time terminate
Employee's employment for reasons other than Cause.

5.05. Effect of Termination.

(a) Obligations of Company. (i) In the event of any termination
of the Employee's employment hereunder, the Company shall pay Employee any
earned but unpaid base salary up to the date of termination. In addition, upon a
termination of Employee's employment for any reason other than the Employee's
death (including a termination by reason of either party's election not to
extend the Term as provided in Section 2.01), the Company shall continue to pay
Employee during the Non-Competition Period his then current base salary (except
that, in the event of a termination without Cause, a termination by reason of
Employee's disability, or in the event that the Company elects not to extend the
Term as provided in Section 2.01, the continued monthly payments shall be based
on 175% of Employee's base salary), with such amounts to be paid in equal
monthly installments commencing on the date which is one month after the date of
such termination and continuing for the term of the Non-Competition Period. The
preceding sentence notwithstanding, in the event of a termination of employment
described in the penultimate sentence of Section 4.04 of this Agreement, if the
Company elects to waive the Employee's non-competition obligation within 30 days
after the date of such
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termination, the Company shall not be required to make the payments described in
the preceding sentence.

(ii) Notwithstanding anything in subsection (a)(i) of this
Section 5.05, in the event of Employee's termination by the Company
without Cause pursuant to which the Company elects a Non-Competition
Period equal to the Minimum Non-Competition Period, in lieu of
continuation of salary as provided under subsection (a)(i) above, the
Company shall make monthly payments to the Employee in an aggregate
amount equal to $395,000 (the "Required Amount").

(b) Awards. Employee's rights with respect to Awards, upon any
termination of his employment with the Company, shall be governed exclusively by
the terms and conditions of the Plans and any award agreements executed by
Employee in connection with the Plans.

(c) Obligations of Employee. Employee may terminate his
employment at any time by 10 days' written notice to the Company. Employee shall
have no obligations to the Company under this Agreement after the termination of
his employment other than as provided in Section 5.07, and except and to the
extent Sections 4.03, 4.04 or 4.05 shall apply.

5.06. Termination Following a Change in Control. In the event that a
Change in Control occurs (as hereinafter defined) and, on or within one year
following the date of such Change in Control, the Employee's employment is
terminated by the Company without Cause, or the Company elects not to extend the
Term as provided in Section 2.01, or the Employee terminates his employment
voluntarily for "Good Reason" (as hereinafter defined), then in lieu of the
payments described in the second sentence of Section 5.05(a), the Company shall
pay the Employee, within fifteen days following the date of such termination, a
lump sum cash amount equal to two times the sum of:

(i) Employee's annual base salary at the highest rate in
effect during the Term; and

(ii) the highest regular annual bonus paid or payable to
Employee over the preceding three fiscal years (excluding any
extraordinary or non-recurring bonus); provided, however, that in no
event shall the amount calculated in this subsection (ii) exceed 150%
of Employee's specified target bonus for the year in which such
termination occurs.

For purposes of this Agreement, "Good Reason" means

(A) any action taken or failed to be taken by the Company or
any of its officers which, without Employee's prior written
consent, changes Employee's position (including titles),
authority, duties or responsibilities from those in effect prior
to the Change in Control, or reduces Employee's ability to carry
out such duties and responsibilities;

(B) any failure by the Company to comply with any of the
provisions of Section 3 of this Agreement, other than an
insubstantial or inadvertent failure
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which is remedied by the Company promptly after receipt of notice
thereof from Employee;

(C) the Company's requiring Employee to be employed at any
location more than 35 miles further from his current principal
residence than the location at which Employee was employed
immediately preceding the Change in Control; or

(D) any failure by the Company to obtain the assumption of
and agreement to perform this Agreement by a successor as
contemplated by Section 6.02(b) of this Agreement.

For purposes of this Agreement, "Change of Control" shall have
the meaning ascribed thereto in the Company's 2001 Stock Incentive Plan.

Except as specifically provided in this Section 5.06, the effect
of a termination of Employee's employment following a Change in Control shall be
governed by the provisions of Section of 5.05.

5.07. Post-Termination Cooperation. Following any termination of
Employee's employment for any reason, Employee shall reasonably cooperate with
the Company to assist with existing or future investigations, proceedings,
litigations or examinations involving the Company or any of its affiliates. For
each day, or part thereof, that Employee provides assistance to the Company as
contemplated hereunder, the Company shall pay Employee an amount equal to (Xx)
divided by (y), where (x) equals the sum of Employee's annual base salary and
target bonus as in effect on the date of Employee's termination of employment,
and (y) equals 200. In addition, upon presentment of satisfactory documentation,
the Company will reimburse Employee for reasonable out-of-pocket travel, lodging
and other incidental expenses he incurs in providing such assistance. Employee
shall not be required to travel to Bermuda to provide any assistance
contemplated hereunder, but, if requested by the Company, shall make reasonable
good faith efforts to travel to such locations as the Company may reasonably
request.

ARTICLE VI.
Miscellaneous

6.01. Life Insurance. Employee agrees that the Company or any of its
divisions, subsidiaries or affiliates may apply for and secure and own insurance
on Employee's life (in amounts determined by the Company). Employee agrees to
cooperate fully in the application for and securing of such insurance, including
the submission by Employee to such physical and other examinations, and the
answering of such questions and furnishing of such information by Employee, as
may be required by the carrier(s) of such insurance. Notwithstanding anything to
the contrary contained herein, neither the Company nor any of its divisions,
subsidiaries or affiliates shall be required to obtain any insurance for or on
behalf of Employee.

6.02. Benefit of Agreement; Assignment; Beneficiary. (a) This Agreement
shall inure to the benefit of and be binding upon the Company and its successors
and assigns, including, without limitation, any corporation or person which may
acquire all or substantially all of the

_7-



Company's assets or business, or with or into which the Company may be
consolidated or merged. This Agreement shall also inure to the benefit of, and
be enforceable by, Employee and his personal or legal representatives,
executors, administrators, successors, heirs, distributees, devisees and
legatees.

(b) The Company shall require any successor (whether direct or
indirect, by operation of law, by purchase, merger, consolidation or otherwise)
to all or substantially all of the business and/or assets of the Company to
expressly assume and agree to perform this Agreement in the same manner and to
the same extent that the Company would be required to perform it if no such
succession had taken place.

6.03. Notices. Any notice required or permitted hereunder shall be in
writing and shall be sufficiently given if personally delivered or if sent by
telegram or telex or by registered or certified mail, postage prepaid, with
return receipt requested, addressed: (a) in the case of the Company at
Renaissance House, East Broadway, Hamilton, Bermuda, Attention: Secretary, or to
such other address and/or to the attention of such other person as the Company
shall designate by written notice to Employee; and (b) in the case of Employee,
to Employee at his then current home address as shown on the Company's books, or
to such other address as Employee shall designate by written notice to the
Company. Any notice given hereunder shall be deemed to have been given at the
time of receipt thereof by the person to whom such notice is given.

6.04. Entire Agreement; Amendment. This Agreement contains the entire
agreement of the parties hereto with respect to the terms and conditions of
Employee's employment and supersedes any and all prior agreements and
understandings, whether written or oral, between the parties hereto with respect
to compensation due for services rendered hereunder, including, without
limitation, the Prior Agreement. This Agreement may not be changed or modified
except by an instrument in writing signed by both of the parties hereto.

6.05. Waiver. The waiver by either party of a breach of any provision
of this Agreement shall not operate or be construed as a continuing waiver or as
a consent to or waiver of any subsequent breach hereof.

6.06. Headings. The Article and Section headings herein are for
convenience of reference only, do not constitute a part of this Agreement and
shall not be deemed to limit or affect any of the provisions hereof.

6.07. Enforcement. If any action at law or in equity is brought by
either party hereto to enforce or interpret any of the terms of this Agreement,
the prevailing party shall be entitled to reimbursement by the other party of
the reasonable costs and expenses incurred in connection with such action
(including reasonable attorneys' fees), in addition to any other relief to which
such party may be entitled. Employee shall have no right to enforce any of his
rights hereunder by seeking or obtaining injunctive or other equitable relief
and acknowledges that damages are an adequate remedy for any breach by the
Company of this Agreement.

6.08. Governing Law. This Agreement shall be governed by, and construed
and interpreted in accordance with, the internal laws of Bermuda without
reference to the principles
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of conflict of laws. The parties submit to the non-exclusive jurisdiction of the
courts of Bermuda.

6.09. Agreement to Take Actions. Each party to this Agreement shall
execute and deliver such documents, certificates, agreements and other
instruments, and shall take such other actions, as may be reasonably necessary
or desirable in order to perform his or its obligations under this Agreement or
to effectuate the purposes hereof.

6.10. No Mitigation; No Offset. Employee shall not be required to
mitigate damages or the amount of any payment provided for under this Agreement
by seeking (and, without limiting the generality of this sentence, no payment
otherwise required under this Agreement shall be reduced on account of) other
employment or otherwise, and payments under this Agreement shall not be subject
to offset in respect of any claims which the Company may have against Employee.

6.11. Attorneys' Fees. Each party to this Agreement will bear its own
expenses in connection with any dispute or legal proceeding between the parties
arising out of the subject matter of this Agreement, including any proceeding to
enforce any right or provision under this Agreement.

6.12. Termination; Survivorship. This Agreement shall terminate upon
termination of the Employee's employment, except that the respective rights and
obligations of the parties under this Agreement as set forth herein shall
survive any termination of this Agreement to the extent necessary to the
intended preservation of such rights and obligations.

6.13. Validity. The invalidity or unenforceability of any provision or
provisions of this Agreement shall not affect the validity or enforceability of
any other provision or provisions of this Agreement, which shall remain in full
force and effect.

6.14. Other Agreements. Employee represents and warrants to the Company
that to the best of his knowledge, neither the execution and delivery of this
Agreement nor the performance of his duties hereunder violates or will violate
the provisions of any other agreement to which he is a party or by which he is
bound.

6.15. Subsidiaries, etc. (a) The obligations of the Company under this
Agreement may be satisfied by any subsidiary or affiliate of the Company for
which Employee serves as an employee under this Agreement, to the extent such
obligations relate to Employee's employment by such subsidiary or affiliate.

(b) The rights of the Company under this Agreement may be
enforced by any Subsidiary or affiliate of the Company for which Employee serves
as an employee under this Agreement, to the extent such rights relate to
Employee's employment by such subsidiary or affiliate.

6.16. Counterparts. This Agreement may be executed in one or more
counterparts, each of which shall be deemed to be an original but all of which
together will constitute one and the same instrument.
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ARTICLE VII.
Indemnification of Employee

7.01. Indemnification. The Company shall defend, hold harmless and
indemnify Employee to the fullest extent permitted by Bermuda law, as currently
in effect or as it may hereafter be amended, from and against any and all
damages, losses, liabilities, obligations, claims of any kind, costs, interest
or expense (including, without limitation, reasonable attorneys' fees and
expenses) (collectively, "Losses") that may be incurred or suffered by Employee
in connection with or arising out of his service with the Company (whether prior
to or following the date hereof), subject only to the provisions of Section 7.02
below.

7.02. Exceptions to Right of Indemnification. No indemnification shall
be made under this Article VII in respect of the following:

(a) Losses relating to the disgorgement remedy contemplated by
Section 16 of the US Securities Exchange Act of 1934;

(b) Losses arising out of a knowing violation by Employee of a
material provision of this Article VII or any other agreement to which Employee
is a party with the Company; and

(c) Losses arising out of a final, nonappealable conviction of
Employee by a court of competent jurisdiction for a knowing violation of
criminal law.

(d) Moreover, the Company shall not effect any advances, or
advance any costs, relating to any proceeding (or part thereof) initiated by
Employee unless the initiation thereof was approved by the Board of Directors of
the Company, or as may be approved or ordered by a competent tribunal.

7.03. Prepayment of Expenses. Unless Employee otherwise elects via
written notice to the Company, expenses incurred in defending any civil or
criminal action, suit or proceeding shall be paid by the Company in advance of
the final disposition of such action, suit or proceeding upon receipt by the
Company of a written affirmation of Employee's good faith belief that his
conduct does not constitute the sort of behavior that would preclude his
indemnification under this Article VII and Employee furnishes the Company a
written undertaking, executed personally or on his behalf, to repay any advances
if it is ultimately determined that he is not entitled to be indemnified by the
Company under this Article VII.

7.04. Continuation of Indemnity. All agreements and obligations of the
Company contained in this Article VII shall continue during the period in which
Employee is employed the Company and shall continue thereafter so long as
Employee shall be subject to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or investigative, and
whether formal or informal, by reason of the fact that Employee was a employed
by the Company.

7.05. Indemnification Hereunder Not Exclusive. The indemnification and
prepayment of expenses provided by this Article VII is in addition to and shall
not be deemed exclusive of
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any other right to which Employee may be entitled under the Company's Memorandum
of Association, the Company's Bye-Laws, any agreement, any vote of shareholders
or disinterested directors, Bermuda law, any other law (common or statutory) or
otherwise. Nothing contained in this Article VII shall be deemed to prohibit the
Company from purchasing and maintaining insurance, at its expense, to protect
itself or Employee against any expense, liability or loss incurred by it or him,
whether or not Employee would be indemnified against such expense, liability or
loss under this Article VII; provided that the Company shall not be liable under
this Article VII to make any payment of amounts otherwise indemnifiable
hereunder if and to the extent that Employee has otherwise actually received
such payment under any insurance policy, contract, agreement or otherwise. In
the event the Company makes any indemnification payments to Employee and
Employee is subsequently reimbursed from the proceeds of insurance, Employee
shall promptly refund such indemnification payments to the Company to the extent
of such insurance reimbursement.
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IN WITNESS WHEREOF, the Company and Employee have duly executed
this Agreement as of the date first above written.

RENAISSANCE REINSURANCE LTD.

By: /s/ John M. Lummis

Name: John M. Lummis
Title: Executive Vice President

EMPLOYEE
By: /s/ John D. Nichols, Jr.

Name: John D. Nichols, Jr.
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AMENDED AND RESTATED CREDIT AGREEMENT

THIS AMENDED AND RESTATED CREDIT AGREEMENT, dated as of August 8, 2003,
is entered into by and among RenaissanceRe Holdings Ltd., a Bermuda company (the
"Borrower"), various financial institutions which are parties hereto (the
"Lenders"), Deutsche Bank AG New York Branch as letter of credit issuer (in such
capacity, the "LC Issuer") and co-documentation agent, Wachovia Bank, National
Association, as co-documentation agent, Citibank, N.A., as syndication agent,
and Bank of America, N.A., as administrative agent for the Lenders (in such
capacity, the "Administrative Agent").

WITNESSETH:

WHEREAS, the Borrower, Bank of America, N.A., as administrative agent,
Deutsche Bank AG New York Branch as letter of credit issuer, and various
financial institutions party thereto (the "Original Lenders") entered into that
certain Credit Agreement dated as of October 5, 1999 (as amended or modified and
in effect immediately prior to the Amendment Effective Date, the "Existing
Credit Agreement") whereby the Original Lenders agreed to make loans to the
Borrower and the LC Issuer agreed to issue (and the Original Lenders agreed to
participate in) certain letters of credit;

WHEREAS, the Borrower has requested the Lenders and the LC Issuer to
amend and restate the Existing Credit Agreement on the terms and conditions set
forth in this Agreement to establish, among other things, the terms and
conditions under which the Lenders will make loans to the Borrower for general
corporate purposes and the LC Issuer will issue (and the Lenders will
participate in) letters of credit to secure obligations of Insurance
Subsidiaries and to cover synthetic catastrophe risks;

WHEREAS, it is the intention of the Borrower, the Lenders, the
Administrative Agent and the LC Issuer that this Agreement and the Loan
Documents executed in connection herewith shall not effect the novation of the
obligations of the Borrower under the Existing Credit Agreement but be merely a
restatement and, where applicable, an amendment of and substitution for the
terms governing such obligations hereinafter; and

NOW, THEREFORE, in consideration of the mutual agreements, provisions
and covenants contained herein, the parties agree as follows:

ARTICLE I
DEFINITIONS

SECTION 1.1 Definitions. When used herein the following terms shall
have the following meanings:



Administrative Agent means (a) Bank of America, N.A., in its
capacity as administrative agent for the Lenders, and (b) each other Person as
shall have subsequently been appointed as the successor Administrative Agent
pursuant to Section 10.9.

Affiliate of any Person means any other Person which, directly
or indirectly, controls or is controlled by or is under common control with such
Person (excluding any trustee under, or any committee with responsibility for
administering, any Plan). A Person shall be deemed to be:

(a) "controlled by" any other Person if such other Person
possesses, directly or indirectly, power:

(1) to vote 20% or more of the securities having at the
time of any determination hereunder voting power for the
election of directors of such Person; or

(ii) to direct or cause the direction of the management and
policies of such Person whether by contract or otherwise; or

(b) "controlled by" or "under common control with" such other
Person if such other Person is the executor, administrator, or other
personal representative of such Person.

Agent-Related Persons means the Administrative Agent, together
with its Affiliates (including, in the case of Bank of America in its capacity
as the Administrative Agent, the Arranger), and the officers, directors,
employees, agents and attorneys-in-fact of such Persons and Affiliates.

Administrative Agent's Office means the Administrative Agent's
address and, as appropriate, account as set forth on Schedule 11.2, or such
address or account as the Administrative Agent may from time to time notify the
Borrower and the Lenders.

Administrative Questionnaire means any Administrative
Questionnaire in a form supplied by the Administrative Agent.

Agreement means this Amended and Restated Credit Agreement.

Alternate Debt to Capital Ratio means, during the existence of
an Excess Loss Period, the ratio of (a) Consolidated Debt to (b) the sum of
Borrower Net Worth plus the applicable Excess Catastrophe Losses plus
Consolidated Debt. In the event that at any time two or more Excess Loss Periods
exist, the Excess Catastrophe Losses to be included on such date of calculation
shall be the Excess Catastrophe Losses for all Excess Loss Periods then in
effect.

Amendment Effective Date means the date on which the conditions
precedent for the effectiveness of this Agreement specified in Section 9.1 shall
be met.



Annual Statement means the annual financial statement of an
Insurance Subsidiary as required to be filed with the applicable Governmental
Authority of such Insurance Subsidiary's domicile, together with all exhibits or
schedules filed therewith, prepared in conformity with SAP.

Applicable LC Fee Rate means the rate set forth opposite "LC Fee
Rate" on the Pricing Grid for the applicable Pricing Level.

Applicable Margin means (a) in the case of Eurodollar Rate
Loans, the rate set forth opposite "Eurodollar Rate" on the Pricing Grid for the
applicable Pricing Level and (b) in the case of Base Rate Loans, 0%.

Applicable Non-Use Fee Rate means the rate set forth opposite
the "Non-Use Fee Rate" on the Pricing Grid for the applicable Pricing Level.

Applicable Utilization Fee Rate means the rate set forth
opposite "Utilization Fee Rate" on the Pricing Grid for the applicable Pricing
Level.

Approved Fund is defined in Section 11.7(g).

Arranger means Banc of America Securities LLC, in its capacity
as sole lead arranger and sole book manager.

Assignment and Assumption means an Assignment and Assumption
substantially in the form of Exhibit D.

Attorney Costs means and includes all fees, expenses and
disbursements of any law firm or other external counsel, and, without
duplication, the allocated cost of internal legal services and all other
expenses and disbursements of internal counsel.

Authorized Officers means those officers of the Borrower whose
signatures and incumbency shall have been certified to the Administrative Agent
pursuant to Section 9.1(c).

Bank of America means Bank of America, N.A., a national banking
association.

Base Rate means for any day a fluctuating rate per annum equal
to the higher of: (a) the Federal Funds Rate plus 1/2 of 1%; and (b) the rate of
interest in effect for such day as publicly announced from time to time by Bank
of America, as its "prime rate." The "prime rate" is a rate set by Bank of
America based upon various factors including Bank of America's costs and desired
return, general economic conditions and other factors, and is used as a
reference point for pricing some loans, which may be priced at, above, or below
such announced rate. Any change in such rate announced by Bank of America shall
take effect at the opening of business on the day specified in the public
announcement of such change.

Base Rate Loan means a Loan that bears interest based on the
Base Rate.



Borrower is defined in the Preamble.

Borrower Net Worth means the sum of (a) the shareholders equity,
calculated in accordance with GAAP, plus (b) the outstanding 8.54% Mandatorily
Redeemable Capital Securities issued by RenaissanceRe Capital Trust I in March,
1997, plus (c) any other preferred shares of the Borrower issued to Persons
other than a Subsidiary which are not mandatorily redeemable before the
Commitment Termination Date.

Borrowing means a borrowing hereunder consisting of Loans of the
same Type made to the Borrower on the same day by the Lenders under Article II,
and, other than in the case of Base Rate Loans, having the same Interest Period.

Borrowing Date means any date on which a Borrowing occurs under
Section 2.4.

Business Day means any day other than a Saturday, Sunday or
other day on which commercial banks are authorized to close under the laws of,
or are in fact closed in, the state where the Administrative Agent's Office is
located or (except in determining applicable rates hereunder) Hamilton, Bermuda
, New York, New York and, if the applicable Business Day relates to any
Eurodollar Rate Loan, means any such day on which dealings in Dollar deposits
are carried on in the London interbank market. Each Lender located in Bermuda
shall provide the Administrative Agent with a list of Bermuda banking holidays
thirty (30) days prior to each January 1.

Capital Adequacy Regulation means any guideline, request or
directive of any central bank or other Governmental Authority, or any other law,
rule or regulation, whether or not having the force of law, in each case,
regarding capital adequacy of any Lender or the LC Issuer or of any corporation
controlling any Lender or the LC Issuer.

Capitalized Lease means, as to any Person, any lease which is or
should be capitalized on the balance sheet of such Person in accordance with
GAAP, together with any other lease which is in substance a financing lease,
including, without limitation, any lease under which (a) such Person has or will
have an option to purchase the property subject thereto at a nominal amount or
an amount less than a reasonable estimate of the fair market value of such
property as of the date the lease is entered into or (b) the term of the lease
approximates or exceeds the expected useful life of the property leased
thereunder.

Catastrophe Bond means (a) any note, bond or other Debt
instrument or any swap or other similar agreement which has a catastrophe,
weather or other risk feature linked to payments thereunder and (b) any equity
interest in a Person that is not a Subsidiary controlled, directly or
indirectly, by the Borrower for the sole purpose of investing in Debt of the
type described in clause (a), which, in the case of Catastrophe Bonds purchased
by the Borrower or any of its Subsidiaries, are purchased in accordance with its
customary reinsurance underwriting procedures.
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Change in Control shall be deemed to have occurred if (a) any
sale, lease, exchange or other transfer (in one transaction or a series of
related transactions) of all, or substantially all, of the assets of the
Borrower occurs; (b) any "person" as such term is used in Sections 13(d) and
14(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act"),
is or becomes, directly or indirectly, the "beneficial owner," as defined in
Rule 13d-3 under the Exchange Act, of securities of the Borrower that represent
51% or more of the combined voting power of the Borrower's then outstanding
securities; or (c) during any period of two consecutive years, individuals who
at the beginning of such period constituted the Board of Directors of the
Borrower (together with any new directors whose election by the Board of
Directors or whose nomination by the stockholders of the Borrower was approved
by a vote of the directors of the Borrower then still in office who are either
directors at the beginning of such period or whose election or nomination for
election was previously so approved) cease for any reason to constitute a
majority of the Borrower's Board of Directors then in office.

Code means the Internal Revenue Code of 1986.

Commitment means as to any Lender the commitment of such Lender
to make Loans and to participate in or, in the case of the LC Issuer, to issue,
Letters of Credit for the account of the Borrower pursuant to Section 2.1 in an
amount not to exceed the amount set forth on Schedule 2.1 (as such amount may be
adjusted under Section 2.2, Section 2.12 or as a result of one or more
assignments under Section 11.7).

Commitment Termination Date means the earliest to occur of (a)
August 8, 2006 or (b) the date on which any Commitment Termination Event occurs.

Commitment Termination Event means (a) the occurrence of a
Default described in Section 8.1(e) or (b) the occurrence and continuance of any
other Event of Default and either (i) the Obligations are declared to be due and
payable pursuant to Section 8.2, or (ii) in the absence of such declaration, the
Administrative Agent, acting at the direction of the Required Lenders, gives
notice to the Borrower that the Commitments have been terminated.

Compliance Certificate means a certificate substantially in the
form of Exhibit C but with such changes as the Administrative Agent may from
time to time request for purposes of monitoring the Borrower's compliance
herewith.

Consolidated Debt means the consolidated Debt of the Borrower
and its Subsidiaries, including, without limitation, the principal amount of the
Loans and the LC Obligations.

Contingent Catastrophe Debt Agreement means any agreement for
Debt described in clause (a) or (b) of the definition of "Debt" which (a) has a
scheduled maturity date after the Commitment Termination Date and (b) has no
scheduled principal payments on or prior to the Commitment Termination Date.
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Contingent Liability means any agreement, undertaking or
arrangement by which any Person (outside the ordinary course of business)
guarantees, endorses, acts as surety for or otherwise becomes or is contingently
liable for (by direct or indirect agreement, contingent or otherwise, to provide
funds for payment by, to supply funds to, or otherwise to invest in, a debtor,
or otherwise to assure a creditor against loss) the Debt, obligation or other
liability of any other Person (other than by endorsements of instruments in the
course of collection), or for the payment of dividends or other distributions
upon the shares of any other Person or undertakes or agrees (contingently or
otherwise) to purchase, repurchase, or otherwise acquire or become responsible
for any Debt, obligation or liability or any security therefor, or to provide
funds for the payment or discharge thereof (whether in the form of loans,
advances, stock purchases, capital contributions or otherwise), or to maintain
solvency, assets, level of income, or other financial condition of any other
Person, or to make payment or transfer property to any other Person other than
for fair value received including, without limitation, the $37,500,000 Letter of
Credit Facility dated December 30, 1998 between Renaissance Reinsurance Ltd. and
Deutsche Bank AG New York Branch in connection with the investment in the Joint
Venture; provided, however, that obligations of the Borrower or any of its
Subsidiaries under Primary Policies or Reinsurance Agreements which are entered
into in the ordinary course of business (including security posted to secure
obligations thereunder) shall not be deemed to be Contingent Liabilities of such
Person for the purposes of this Agreement. The amount of any Person's obligation
under any Contingent Liability shall (subject to any limitation set forth
therein) be deemed to be the lesser of (i) the outstanding principal amount (or
maximum permitted principal amount, if larger) of the Debt, obligation or other
liability guaranteed or supported thereby or (ii) the maximum stated amount so
guaranteed or supported.

Contractual Obligation means, relative to any Person, any
obligation, commitment or undertaking under any agreement or other instrument to
which such Person is a party or by which it or any of its property is bound or
subject.

Conversion/Continuation Date means any date on which a
continuation or conversion of a Loan occurs pursuant to Section 2.5.

Credit Extension means making, continuing or converting any Loan
at the request of the Borrower, issuing any Letter of Credit or extending the
stated expiry date of any Letter of Credit, as the case may be.

Debt means, with respect to any Person, at any date, without
duplication, (a) all obligations of such Person for borrowed money or in respect
of loans or advances (including, without limitation, any such obligation issued
by such Person that qualify as Catastrophe Bonds described in clause (a) of the
definition thereof net of any escrow established (whether directly or to secure
any letter of credit issued to back such Catastrophe Bonds) in connection with
such Catastrophe Bonds and Contingent Catastrophe Debt Agreements); (b) all
obligations of such Person evidenced by bonds, debentures, notes or other
similar instruments; (c) all obligations in respect of letters of credit which
have been drawn but not reimbursed by the Person for whose account such letter
of credit was issued, and bankers' acceptances issued for the account of such
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Person; (d) all obligations in respect of Capitalized Leases of such Person; (e)
all net Hedging Obligations of such Person; (f) whether or not so included as
liabilities in accordance with GAAP, all obligations of such Person to pay the
deferred purchase price of property or services; (g) Debt of such Person secured
by a Lien on property owned or being purchased by such Person (including Debt
arising under conditional sales or other title retention agreements) whether or
not such Debt is limited in recourse (it being understood, however, that if
recourse is limited to such property, the amount of such Debt shall be limited
to the lesser of the face amount of such Debt and the fair market value of all
property of such Person securing such Debt); (h) any Debt of another Person
secured by a Lien on any assets of such first Person, whether or not such Debt
is assumed by such first Person (it being understood that if such Person has not
assumed or otherwise become personally liable for any such Debt, the amount of
the Debt of such person in connection therewith shall be limited to the lesser
of the face amount of such Debt and the fair market value of all property of
such Person securing such Debt); and (i) any Debt of a partnership in which such
Person is a general partner unless such Debt is nonrecourse to such Person; and
provided that, notwithstanding anything to contrary contained herein, Debt shall
not include (v) Contingent Liabilities, (w) issued, but undrawn, letters of
credit which have been issued to reinsurance cedents in the ordinary course of
business, (x) unsecured current liabilities incurred in the ordinary course of
business and paid within 90 days after the due date (unless contested diligently
in good faith by appropriate proceedings and, if requested by the Administrative
Agent, reserved against in conformity with GAAP) other than liabilities that are
for money borrowed or are evidenced by bonds, debentures, notes or other similar
instruments (except as described in clauses (v) or (w) above), (y) any
obligations of such Person under any Reinsurance Agreement or any Primary
Policy, or (z) any Debt of the Borrower which is subordinated in right of
payment to the Credit Extensions which Debt was issued to support the preferred
stock referred to in clause (b) of the definition of "Borrower Net Worth".

Debt to Capital Ratio means the ratio of (a) Consolidated Debt
to (b) the sum of Borrower Net Worth plus Consolidated Debt.

Default means any condition or event, which, after notice or
lapse of time or both, would constitute an Event of Default.

Department is defined in Section 5.2.

Dollar(s) and the sign "$" means lawful money of the United
States of America.

Eligible Assignee is defined in Section 11.7(g).

ERISA means the Employee Retirement Income Security Act of 1974,
as amended from time to time, and any successor statute, and all rules and
regulations from time to time promulgated thereunder.

ERISA Affiliate means any Person (including any trade or
business, whether or not incorporated) that would be deemed to be under "common
control" with, or a member of the



same "controlled group" as, the Borrower or any of its Subsidiaries, within the
meaning of Sections 414(b), (c), (m) or (o) of the Internal Revenue Code or
Section 4001 of ERISA.

ERISA Event means any of the following with respect to a Plan or
Multiemployer Plan, as applicable: (a) a Reportable Event with respect to a Plan
or a Multiemployer Plan, (b) a complete or partial withdrawal by a the Borrower
or any ERISA Affiliate from a Multiemployer Plan that results in liability under
Section 4201 or 4204 of ERISA, or the receipt by the Borrower or any ERISA
Affiliate of notice from a Multiemployer Plan that it is in reorganization or
insolvency pursuant to Section 4241 or 4245 of ERISA or that it intends to
terminate or has terminated under Section 4041A of ERISA, (c) the distribution
by the Borrower or any ERISA Affiliate under Section 4041 or 4041A of ERISA of a
notice of intent to terminate any Plan or the taking of any action to terminate
any Plan, (d) the commencement of proceedings by the PBGC under Section 4042 of
ERISA for the termination of, or the appointment of a trustee to administer, any
Plan, or the receipt by the Borrower or any ERISA Affiliate of a notice from any
Multiemployer Plan that such action has been taken by the PBGC with respect to
such Multiemployer Plan, (e) the institution of a proceeding by any fiduciary of
any Multiemployer Plan against the Borrower or any ERISA Affiliate to enforce
Section 515 of ERISA, which is not dismissed within thirty (30) days, or (f) the
imposition upon the Borrower or any ERISA Affiliate of any liability under Title
IV of ERISA, other than for PBGC premiums due but not delinquent under Section
4007 of ERISA, or the imposition or threatened imposition of any Lien upon any
assets of the Borrower or any ERISA Affiliate as a result of any alleged failure
to comply with the Internal Revenue Code or ERISA in respect of any Plan.

Eurodollar Rate means for any Interest Period with respect to
any Eurodollar Rate Loan, a rate per annum determined by the Administrative
Agent pursuant to the following formula:

Eurodollar Rate = Eurodollar Base Rate
1.00 - Eurodollar Reserve Percentage
Where,

Eurodollar Base Rate means, for such Interest Period:

(a) the rate per annum equal to the rate determined by the
Administrative Agent to be the offered rate that appears on the
page of the Telerate screen (or any successor thereto) that
displays an average British Bankers Association Interest
Settlement Rate for deposits in Dollars (for delivery on the
first day of such Interest Period) with a term equivalent to
such Interest Period, determined as of approximately 11:00 a.m.
(London time) two Business Days prior to the first day of such
Interest Period, or

(b) if the rate referenced in the preceding clause (a) does
not appear on such page or service or such page or service shall
not be available, the rate per annum equal to the rate
determined by the Administrative Agent to be the offered rate on
such other page or other service that displays an average
British Bankers



Association Interest Settlement Rate for deposits in Dollars
(for delivery on the first day of such Interest Period) with a
term equivalent to such Interest Period, determined as of
approximately 11:00 a.m. (London time) two Business Days prior
to the first day of such Interest Period, or

(c) if the rates referenced in the preceding clauses (a) and
(b) are not available, the rate per annum determined by the
Administrative Agent as the rate of interest at which deposits
in Dollars for delivery on the first day of such Interest Period
in same day funds in the approximate amount of the Eurodollar
Rate Loan being made, continued or converted by the
Administrative Agent and with a term equivalent to such Interest
Period would be offered by the Administrative Agent's London
Branch to major banks in the London interbank eurodollar market
at their request at approximately 4:00 p.m. (London time) two
Business Days prior to the first day of such Interest Period.

Eurodollar Reserve Percentage means, for any day during any
Interest Period, the reserve percentage (expressed as a decimal,
carried out to five decimal places) in effect on such day,
whether or not applicable to any Lender, under regulations
issued from time to time by the FRB for determining the maximum
reserve requirement (including any emergency, supplemental or
other marginal reserve requirement) with respect to Eurocurrency
funding (currently referred to as "Eurocurrency liabilities").
The Eurodollar Rate for each outstanding Eurodollar Rate Loan
shall be adjusted automatically as of the effective date of any
change in the Eurodollar Reserve Percentage.

Eurodollar Rate Loan means a Loan that bears interest based on
the Eurodollar Rate.

Event of Default means any of the events described in Section

Excess Catastrophe Losses means that part of any losses
recognized by the Borrower or any of its Subsidiaries under the terms of any
Catastrophe Bonds, Reinsurance Agreements or other similar arrangements during a
Fiscal Quarter that are in excess of $150,000,000.

Excess Loss Period means, with respect to any Excess Catastrophe
Losses, the period commencing on the date of the incurrence of such Excess
Catastrophe Losses through the earlier of (i) 365 days after the date of the
incurrence of such Excess Catastrophe Losses and (ii) one Business Day after
delivery of a Net Worth Increase Certificate showing compliance with the Debt to
Capital Ratios set forth in Sections 7.1(a) and 7.1(b).

Executive Officer means, as to any Person, the president, the
chief financial officer, the chief executive officer, the general counsel, the
treasurer or the secretary.



Federal Funds Rate means, for any day, the rate per annum equal
to the weighted average of the rates on overnight Federal funds transactions
with members of the Federal Reserve System arranged by Federal funds brokers on
such day, as published by the Federal Reserve Bank on the Business Day next
succeeding such day; provided that (a) if such day is not a Business Day, the
Federal Funds Rate for such day shall be such rate on such transactions on the
next preceding Business Day as so published on the next succeeding Business Day,
and (b) if no such rate is so published on such next succeeding Business Day,
the Federal Funds Rate for such day shall be the average rate (rounded upward,
if necessary, to a whole multiple of 1/100 of 1%) charged to Bank of America on
such day on such transactions as determined by the Administrative Agent.

Fee Letter is defined in Section 2.8.
Fiscal Quarter means any quarter of a Fiscal Year.

Fiscal Year means any period of twelve consecutive calendar
months ending on the last day of December.

Foreign Lender is defined in Section 11.3.
Foreign Plan is defined in Section 5.5(b).

FRB means the Board of Governors of the Federal Reserve System,
and any Governmental Authority succeeding to any of its principal functions.

Fund is defined in Section 11.7(g).

GAAP means generally accepted accounting principles in the
United States set forth from time to time in the opinions and pronouncements of
the Accounting Principles Board and the American Institute of Certified Public
Accountants and statements and pronouncements of the Financial Accounting
Standards Board (or agencies with similar functions of comparable stature and
authority within the U.S. accounting profession), which are applicable to the
circumstances as of the date of determination.

Governmental Authority means any nation or government, any state
or other political subdivision thereof, and any entity exercising executive,
legislative, judicial, regulatory or administrative powers or functions of or
pertaining to government.

Hedging Obligations means, with respect to any Person, the net
liability of such Person under any futures contract or options contract
(including property catastrophe futures and options), interest rate swap
agreements and interest rate collar agreements and all other agreements or
arrangements (other than Retrocession Agreements and Catastrophe Bonds) designed
to protect such Person against catastrophic events, fluctuations in interest
rates or currency exchange rates.
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Indemnified Liabilities is defined in Section 11.5.
Indemnitee is defined in Section 11.5.

Insurance Code means, with respect to any Insurance Subsidiary,
the Insurance Code or law of such Insurance Subsidiary's domicile and any
successor statute of similar import, together with the regulations thereunder,
as amended or otherwise modified and in effect from time to time. References to
sections of the Insurance Code shall be construed to also refer to successor
sections.

Insurance Policies means policies purchased from insurance
companies by the Borrower or any of its Subsidiaries, for its own account to
insure against its own liability and property loss (including, without
limitation, casualty, liability and workers' compensation insurance), other than
Retrocession Agreements.

Insurance Subsidiary means any Subsidiary of the Borrower which
is licensed by any Governmental Authority to engage in the insurance business by
issuing Primary Policies or entering into Reinsurance Agreements.

Interest Payment Date means, as to any Eurodollar Rate Loan, the
last day of each Interest Period applicable to such Loan and if an Interest
Period exceeds three months, the day three months after the commencement of the
Interest Period and, as to any Base Rate Loan, the last Business Day of each
calendar quarter and the Commitment Termination Date.

Interest Period means as to any Eurodollar Rate Loan, the period
commencing on the Borrowing Date of such Loan or on the Conversion/Continuation
Date on which the Loan is converted into or continued as a Eurodollar Rate Loan,
and ending on the date one, two, three or six months thereafter as selected by
the Borrower in its Notice of Borrowing or Notice of Conversion/Continuation;

provided that:

(i) 4if any Interest Period would otherwise end on a day that is
not a Business Day, that Interest Period shall be extended to the
following Business Day unless, in the case of a Eurodollar Rate Loan,
the result of such extension would be to carry such Interest Period
into another calendar month, in which event such Interest Period shall
end on the preceding Business Day;

(ii) any Interest Period pertaining to a Eurodollar Rate Loan
that begins on the last Business Day of a calendar month (or on a day
for which there is no numerically corresponding day in the calendar
month at the end of such Interest Period) shall end on the last
Business Day of the calendar month at the end of such Interest Period;
and

(iii) no Interest Period for any Loan shall extend beyond the
scheduled Commitment Termination Date.
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Invested Assets means cash, cash equivalents, short term
investments, investments held for sale and any other assets which are treated as
investments under GAAP provided that Catastrophe Bonds shall not be deemed to be
Invested Assets.

IRS means the U.S. Internal Revenue Service, and any Governmental
Authority succeeding to any of its principal functions under the Code.

Joint Venture means Top Layer Reinsurance Ltd.
LC Collateral Account is defined in Section 3.8.

LC Issuer means Deutsche Bank AG New York Branch in its capacity
of issuer of Letters of Credit hereunder and any other Person that may become
the issuer of Letters of Credit hereunder pursuant to Section 4.7(b).

LC Obligations means, at any time, the sum, without duplication,
of (a) the aggregate undrawn stated amount of all outstanding Letters of Credit
plus (b) the aggregate unpaid amount of all Reimbursement Obligations.

Lenders is defined in the Preamble.

Lending Office means, as to any Lender, the office or offices of
such Lender specified as its "Lending Office" or "Domestic Lending Office" or
"Eurodollar Lending Office", as the case may be, on such Lender's Administrative
Questionnaire, or such other office or offices as such Lender may from time to
time notify the Borrower and the Administrative Agent.

Letter of Credit means a standby letter of credit having terms
and provisions which are permitted by this Agreement and which otherwise are
reasonably satisfactory to the LC Issuer issued pursuant to Section 3.1.

Letter of Credit Application means a Letter of Credit Application
in the form then used by the LC Issuer for standby letters of credit (with
appropriate adjustments to indicate that any letter of credit issued thereunder
is to be issued pursuant to, and subject to the terms and conditions of, this
Agreement).

License(s) is defined in Section 5.14.

Lien means, when used with respect to any Person, any interest in
any real or personal property, asset or other right held, owned or being
purchased or acquired by such Person for its own use, consumption or enjoyment
which secures payment or performance of any obligation and shall include any
mortgage, lien, pledge, encumbrance, charge, retained title of a conditional
vendor or lessor, or other security agreement, mortgage, deed of trust, chattel
mortgage, assignment, pledge, retention of title, financing or similar statement
or notice, or other encumbrance arising as a matter of law, judicial process or
otherwise.
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Loan means a revolving loan by a Lender to the Borrower under
Article II, and may be a Base Rate Loan or a Eurodollar Rate Loan (each, a
"Type" of Loan).

Loan Documents means this Agreement, the Fee Letter, each Letter
of Credit Application and all other agreements, instruments, certificates,
documents, schedules or other written indicia delivered by the Borrower or any
of its Subsidiaries in connection with any of the foregoing.

Margin Stock means "margin stock" as such term is defined in
Regulation U or X of the FRB.

Material Adverse Effect means, the occurrence of an event
(including any adverse determination in any litigation, arbitration, or
governmental investigation or proceeding), which has or could reasonably be
expected to have a materially adverse effect on:

(a) the assets, business, financial condition or operations of
the Borrower and its Subsidiaries taken as a whole; or

(b) the ability of the Borrower to perform any of its payment
or other material obligations under any of the Loan Documents; or

(c) the legality, validity, binding effect or enforceability
against the Borrower of any Loan Document that by its terms purports to
bind the Borrower.

Material Insurance Subsidiary means an Insurance Subsidiary which
is also a Material Subsidiary.

Material Subsidiary means (a) Renaissance Reinsurance Ltd. and
(b) each other Subsidiary of the Borrower that either (i) as of the end of the
most recently completed Fiscal Year of the Borrower for which audited financial
statements are available, has assets that exceed 10% of the total consolidated
assets of the Borrower and all its Subsidiaries as of the last day of such
period or (ii) for the most recently completed Fiscal Year of the Borrower for
which audited financial statements are available, has revenues that exceed 10%
of the consolidated revenue of the Borrower and all of its Subsidiaries for such
period.

Moody's means Moody's Investor Service, Inc.

Monthly Reporting Certificate means a certificate, substantially
in the form of the Compliance Certificate provided that the financial
information included therein and on which the financial covenants are calculated
shall be based on the most recent month-end interim financial statements.

Multiemployer Plan means a multiemployer plan as defined in
section 4001(a)(3) of ERISA, to which the Borrower or any ERISA Affiliate is
making or accruing an obligation to
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make contributions, or has within any of the preceding five plan years made or
accrued an obligation to make contributions.

Net Worth Increase Certificate is defined in Section 6.1(f)(iv).

Notice of Borrowing means a notice in substantially the form of
Exhibit A.

Notice of Conversion/Continuation means a notice in substantially
the form of Exhibit B.

Obligations means all obligations and liabilities of the Borrower
and its Subsidiaries to the Administrative Agent, the LC Issuer or any of the
Lenders, howsoever created, arising or evidenced, whether direct or indirect,
absolute or contingent, primary or secondary, joint or several, recourse or
nonrecourse or now or hereafter existing or due or to become due, whether for
principal, Reimbursement Obligations, interest, fees, expenses, claims,
indemnities or otherwise, under or in connection with this Agreement or any
other Loan Document.

Ordinary Course Litigation is defined in Section 5.4.

Organization Documents means, (a) with respect to any company or
corporation, the certificate or articles of incorporation and the bylaws (or
equivalent of comparable constitutive documents with respect to any non-U.S.
jurisdiction), any certificate of determination or instrument relating to the
rights of preferred shareholders of such company or corporation and any
shareholder rights agreement; (b) with respect to any limited liability company,
the certificate or articles of formation or organization and operating
agreement; and (c) with respect to any partnership, joint venture, trust or
other form of business entity, the partnership, joint venture or other
applicable agreement of formation or organization and any agreement, instrument,
filing or notice with respect thereto filed in connection with its formation or
organization with the applicable Governmental Authority in the jurisdiction of
its formation or organization and, if applicable, any certificate or articles of
formation or organization of such entity.

Other Taxes means any present or future stamp or documentary
taxes or any other excise or property taxes, charges or similar levies which
arise from any payment made hereunder or from the execution, delivery or
registration of, or otherwise with respect to, this Agreement or any other Loan
Documents.

Participants is defined in Section 11.7(d).

PBGC means the Pension Benefit Guaranty Corporation or any entity
succeeding to any or all of its functions.

Permitted Investment means, at any time:
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which

(a) any evidence of Debt issued or guaranteed by the United
States Government;

(b) commercial paper, maturing not more than one year from the
date of issue, which is issued by

(i) a corporation (except an Affiliate of the Borrower)
rated at least A-2 by S&P, P-2 by Moody's or D-2 by Duff & Phelps
Credit Rating Company, or

(ii) any Lender (or its holding company);

(c) any certificate of deposit or bankers' acceptance or
eurodollar time deposit, maturing not more than one year after the date
of issue, which is issued by either

(i) a financial institution which is rated at least BBB- by
S&P or Duff & Phelps Credit Rating Company or Baa3 by Moody's or
2 or above by the National Association of Insurance
Commissioners, or

(ii) any Lender; or

(d) any repurchase agreement with a term of one year or less

(i) 1is entered into with
(A) any Lender, or

(B) any other commercial banking institution of the
stature referred to in clause (c)(i), and

(ii) is secured by a fully perfected Lien in any obligation
obligation of the type described in any of clauses (a) through
(c) that has a market value at the time such repurchase agreement
is entered into of not less than 100% of the repurchase
obligation of such Lender (or other commercial banking
institution) thereunder;

(e) investments in money market funds that invest solely in
Permitted Investments described in clauses (a) through (d);

(f) investments in short-term asset management accounts offered
by any Lender for the purpose of investing in loans to any corporation
(other than an Affiliate of the Borrower) organized under the laws of
any state of the United States or of the District of Columbia and rated
at least A-1 by S&P or P-1 by Moody's;

(g) investments in non-equity securities which are rated at
least BBB- by S&P or Duff & Phelps Credit Rating Company or Baa3 by
Moody's or 2 or above by the National Association of Insurance
Commissioners;
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(h) investments in non-equity securities which are not rated but
are determined by the Borrower's investment managers to be of
comparable quality to investments permitted under clause(g); provided,
however, that as promptly as practicable upon receipt of a written
notice from the Administrative Agent or the Required Lenders stating
that an investment is not permitted under this clause (h), the Borrower
shall sell such investment; and

(i) investments in equity interests issued by a Person whose
assets are invested solely in Permitted Investments described in
clauses (a) through (h); provided 100% of the common and voting stock
of such Person is owned directly by the Borrower and 100% of the
non-voting preferred equity interests are owned by Affiliates of the
Borrower.

Person means any natural person, corporation, company,
partnership, firm, trust, limited liability company, association, government,
governmental agency or other entity, whether acting in an individual, fiduciary
or other capacity.

Plan means any "employee pension benefit plan," within the
meaning of Section 3(2) of ERISA that is subject to the provisions of Title IV
of ERISA (other than a Multiemployer Plan) and to which the Borrower or any
ERISA Affiliate may have any liability.

Pricing Grid means the Pricing Grid set forth on Schedule 1.2.

Pricing Level means the Pricing Level on the Pricing Grid which
is applicable from time to time and in accordance with Section 2.7(c).

Primary Policies means any insurance policies issued by an
Insurance Subsidiary.

Pro Rata Share means as to any Lender at any time, the percentage
equivalent (expressed as a decimal, rounded to the ninth decimal place) at such
time of such Lender's Commitment divided by the combined Commitments of all
Lenders; provided that if the Commitments are terminated, each Lender's Pro Rata
Share will be based on the percentage which such Lender's then outstanding
principal amount of Loans and LC Obligations is of the then aggregate
outstanding principal amount of Loans and LC Obligations of all Lenders.

Register is defined in Section 11.7(c).

Regulator means (a) with respect to Bermuda, the Bermuda Monetary
Authority and (b) with respect to any other jurisdiction, the similar
Governmental Authority in the applicable jurisdiction.

Reimbursement Obligation means the obligation of the Borrower
under Section 3.3 to reimburse the LC Issuer and/or the Lenders for amounts paid
by the LC Issuer in respect of each drawing under any of the Letters of Credit.
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Reinsurance Agreements means any agreement, contract, treaty,
certificate or other arrangement whereby the Borrower or any Subsidiary agrees
to assume from or reinsure an insurer or reinsurer all or part of the liability
of such insurer or reinsurer under a policy or policies of insurance issued by
such insurer or reinsurer, including (for purposes of this Agreement)
Catastrophe Bonds and the Catastrophic Aggregate of Loss Reinsurance Contract
effective July 22, 1998, as endorsed from time to time, among Renaissance
Reinsurance Ltd., Glencoe Insurance Ltd. and Pascal Reinsurance Ltd. (which
Contract for purposes of this Agreement shall be deemed to have been issued in
the ordinary course of business of such Insurance Subsidiaries).

Reinsurance Net Worth means the shareholders equity of
Renaissance Reinsurance Ltd., calculated in accordance with GAAP, minus any
investment in any Person (other than a wholly-owned Subsidiary) made by
Renaissance Reinsurance Ltd. after the Amendment Effective Date.

RenRe Catastrophe-Linked Security means any Catastrophe Bond (of
the type described in clause (a) of the definition of Catastrophe Bond) issued
or otherwise entered into by the Borrower or any of its Subsidiaries to cede
risk which (a) has a scheduled maturity date after the Commitment Termination
Date and (b) upon the occurrence of catastrophe claims under the terms thereof
in excess of a predefined level that is no more remote than a one in 100 (or
1.00%) year or event, is subject to either (i) mandatory forgiveness of
repayment at least to the extent of such excess or (ii) mandatory conversion
into equity of the Borrower or such Subsidiary at least to the extent of such
excess. The occurrence of forgiveness or conversion prior to the Commitment
Termination Date shall not be deemed to violate clause (a) of the preceding
sentence.

Reportable Event means (a) any "reportable event" within the
meaning of Section 4043(c) of ERISA for which the 30-day notice under Section
4043(a) of ERISA has not been waived by the PBGC (including any failure to meet
the minimum funding standard of, or timely make any required installment under,
Section 412 of the Code or Section 302 of ERISA, regardless of the issuance of
any waivers in accordance with Section 412(d) of the Internal Revenue Code), (b)
any such "reportable event" subject to advance notice to the PBGC under Section
4043(b)(3) of ERISA, (c) any application for a funding waiver or an extension of
any amortization period pursuant to Section 412 of the Code, and (d) a cessation
of operations described in Section 4062(e) of ERISA.

Required Lenders means, at any time, Lenders then having more
than 50% of the aggregate amount of the Commitments or, if the Commitments have
been terminated, Lenders then holding more than 50% of the then aggregate unpaid
principal amount of the Credit Extensions.

Requirements of Law for any Person means the Organization
Documents of such Person, and any law, treaty, rule, ordinance or regulation or
determination of an arbitrator or a court or other governmental authority, in
each case applicable to or binding upon such Person or any of its property or to
which such Person or any of its property is subject.
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Restricted Period means, with respect to any Excess Loss Period,
the period commencing on the earliest of (a) the first day of such Excess Loss
Period if on such date there are Credit Extensions outstanding, (b) the first
day during such Excess Loss Period that the Borrower requests a Credit
Extension, and (c) the first day during such Excess Loss Period the Borrower
must use the Alternate Debt to Capital Ratio in order to be in compliance with
Section 7.1(a) or (b) and ending when such Excess Loss Period ends.

Retrocession Agreements means any agreement, treaty, certificate
or other arrangement whereby any Insurance Subsidiary cedes to another insurer
all or part of such Insurance Subsidiary's liability under a policy or policies
of insurance reinsured by such Insurance Subsidiary.

RIHL means Renaissance Investment Holdings Ltd.
Risk Participation is defined in Section 3.2.

SAP means, as to each Insurance Subsidiary, the statutory
accounting practices prescribed or permitted by the Regulator in such Insurance
Subsidiary's domicile for the preparation of Annual Statements and other
financial reports by insurance corporations of the same type as such Insurance
Subsidiary.

S&P means Standard & Poor's Ratings Services.

S&P/Moody's Rating means the senior unsecured long term debt
rating of the Borrower as determined from time to time by S&P and/or Moody's. In
the event of a single split rating, the higher rating will apply and in the
event of a double (or more) split rating, one Pricing Level below the higher
rating will apply If at any time no senior unsecured long term debt rating shall
be assigned, Pricing Level I shall apply.

Statutory Financial Statements is defined in Section 5.2(a).

Subsidiary means a Person of which the indicated Person and/or
its other Subsidiaries, individually or in the aggregate, own, directly or
indirectly, such number of outstanding shares or other equity interests as have
at the time of any determination hereunder more than 50% of the ordinary voting
power. Unless otherwise specified, "Subsidiary" shall mean a Subsidiary of the
Borrower; provided, however, that neither DaVinciRe Holdings Ltd. nor DaVinci
Reinsurance Ltd. shall be deemed to be a Subsidiary of the Borrower.

Taxes means any and all present or future taxes, levies, imposts,
deductions, charges or withholdings, and all liabilities with respect thereto,
excluding, in the case of each Lender and the Administrative Agent, such taxes
(including income taxes or franchise taxes) as are imposed on or measured by
each Lender's net income by the jurisdiction (or any political subdivision
thereof) under the laws of which such Lender or the Administrative Agent, as the
case may be, is organized or maintains a lending office.
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Total Outstandings means, as of any date, the aggregate principal
amount of all Loans and all L/C Obligations as of such date.

SECTION 1.2 Other Interpretive Provisions. (a) The meanings of defined
terms are equally applicable to the singular and plural forms of the defined
terms.

(b) The words "hereof", "herein", "hereunder" and similar words
refer to this Agreement as a whole and not to any particular provision of this
Agreement; and subsection, Section, Schedule and Exhibit references are to this
Agreement unless otherwise specified.

(c) (i) The term "documents" includes any and all instruments,
documents, agreements, certificates, indentures, notices and other writings,
however evidenced.

(ii) The term "including" is not limiting and means "including
without limitation."

(iii) In the computation of periods of time from a specified date to
a later specified date, the word "from" means "from and including"; the
words "to" and "until" each mean "to but excluding", and the word "through"
means "to and including."

(d) Unless otherwise expressly provided herein, (i) references to
agreements (including this Agreement) and other contractual instruments shall be
deemed to include all subsequent amendments and other modifications thereto, but
only to the extent such amendments and other modifications are not prohibited by
the terms of any Loan Document, and (ii) references to any statute or regulation
are to be construed as including all statutory and regulatory provisions
consolidating, amending, replacing, supplementing or interpreting the statute or
regulation.

(e) The captions and headings of this Agreement are for convenience
of reference only and shall not affect the interpretation of this Agreement.

(f) This Agreement and other Loan Documents may use several
different limitations, tests or measurements to regulate the same or similar
matters. All such limitations, tests and measurements are cumulative and shall
each be performed in accordance with their terms.

(9) This Agreement and the other Loan Documents are the result of
negotiations among and have been reviewed by counsel to the Administrative
Agent, the Borrower and the other parties, and are the products of all parties.
Accordingly, they shall not be construed against the Lenders or the
Administrative Agent merely because of the Administrative Agent's or Lenders'
involvement in their preparation.

SECTION 1.3 Accounting Principles. Unless otherwise defined or the context
otherwise requires, all financial and accounting terms used herein or in any of
the Loan Documents or any certificate or other document made or delivered
pursuant hereto shall be defined in accordance
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with GAAP or SAP, as the context may require; provided, however, that for
purposes of calculating the financial covenants, the financial statements
required under Section 6.1 shall be adjusted so that DaVinciRe Holdings Ltd. and
Davinci Reinsurance Ltd. shall be accounted for under the equity method rather
than consolidated as Subsidiaries. When used in this Agreement, the term
"financial statements" shall include the notes and schedules thereto. In
addition, when used herein, the terms "best knowledge of" or "to the best
knowledge of" any Person shall mean matters within the actual knowledge of such
Person (or an Executive Officer or general partner of such Person) or which
should have been known by such Person after reasonable inquiry.

SECTION 1.4 Rounding. Any financial ratios required to be maintained by the
Borrower pursuant to this Agreement shall be calculated by dividing the
appropriate component by the other component, carrying the result to one place
more than the number of places by which such ratio is expressed herein and
rounding the result up or down to the nearest number (with a rounding-up if
there is no nearest number).

ARTICLE II
AMOUNT AND TERMS OF COMMITMENT

SECTION 2.1 Revolving Loan Commitment. Upon and subject to the terms and
conditions hereof, (a) each of the Lenders severally and for itself agrees to
make revolving loans to the Borrower (collectively called the Loans and
individually called a "Loan") from time to time on any Business Day during the
period from the Amendment Effective Date to the Commitment Termination Date, in
such Lender's Pro Rata Share of such aggregate amounts as the Borrower may from
time to time request from all Lenders, provided that the aggregate principal
amount of all Loans which all Lenders shall be committed to have outstanding at
any one time shall not exceed an amount equal to (i) the aggregate amount of the
Commitments minus (ii) the LC Obligations; and (b) the LC Issuer agrees to issue
letters of credit in accordance with Article III (the "Letters of Credit"), from
time to time on any Business Day during the period from the Amendment Effective
Date to the Commitment Termination Date and, as more fully set forth in Section
3.2, each Lender agrees to purchase a Risk Participation in such Letter of
Credit, provided that the aggregate LC Obligations shall not at any time exceed
the lesser of (i) $150,000,000 or (ii) an amount equal to (A) the aggregate
amount of the Commitments minus (B) the aggregate amount of all outstanding
Loans. In no event shall any Lender be required or permitted to make any Credit
Extension if, immediately after giving effect to such Credit Extension and the
application of the proceeds thereof to the extent applied to the repayment of
any outstanding Obligations, the Lender's Credit Extensions would exceed such
Lender's Commitment. Within the limits of each Lender's Commitment, and subject
to the other terms and conditions hereof, the Borrower may borrow under this
Section 2.1, prepay under Section 2.6 and reborrow under this Section 2.1.

SECTION 2.2 Termination or Reduction of Commitments. The Borrower may, upon
not less than five Business Days' prior notice to the Administrative Agent,
terminate the Commitments, or permanently reduce the Commitments by an aggregate
minimum amount of
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$5,000,000 or any multiple of $500,000 in excess thereof; unless, after giving
effect thereto and to any prepayments of Loans and the cash collateralization of
any LC Obligations to be made on the effective date thereof, the
then-outstanding principal amount of the Credit Extensions would exceed the
amount of the combined Commitments then in effect. Once reduced in accordance
with this Section, the Commitments may not be increased. Any reduction of the
Commitments shall be applied to each Lender according to its Pro Rata Share.

SECTION 2.3 Loan Accounts. The Loans made and the Risk Participations
purchased by each Lender shall be evidenced by one or more loan accounts or
records maintained by such Lender in the ordinary course of business. The loan
accounts or records maintained by each Lender shall be conclusive, absent
manifest error, of the amount of Loans made and the Risk Participations
purchased by such Lender to the Borrower and the interest and payments thereon.
Any failure so to record or any error in doing so shall not, however, 1limit or
otherwise affect the obligation of the Borrower hereunder to pay any amount
owing with respect to any Obligations.

SECTION 2.4 Procedure for Borrowing. (a) Each Borrowing shall be made upon
the Borrower's irrevocable written notice delivered to the Administrative Agent
in the form of a Notice of Borrowing (which notice must be received by the
Administrative Agent prior to 9:00 a.m. (San Francisco time) (x) three Business
Days prior to the requested Borrowing Date, in the case of Eurodollar Rate
Loans; and (y) one Business Day prior to the requested Borrowing Date, in the
case of Base Rate Loans, specifying:

(1) the amount of the Borrowing, which shall be in an aggregate
minimum amount of $5,000,000 or any multiple of $500,000 in excess thereof;

(ii) the requested Borrowing Date, which shall be a Business Day;
(iii) the Type of Loans comprising the Borrowing; and

(iv) the duration of the Interest Period applicable to any
Eurodollar Loans included in such notice. If the Notice of Borrowing fails
to specify the duration of the Interest Period for any Borrowing comprised
of Eurodollar Rate Loans, such Interest Period shall be three months.

(b) The Administrative Agent will promptly notify each Lender of
its receipt of any Notice of Borrowing and of the amount of such Lender's Pro
Rata Share of that Borrowing.

(c) Each Lender will make the amount of its Pro Rata Share of each
Borrowing available to the Administrative Agent for the account of the Borrower
at the Administrative Agent's Office by 10:00 a.m. (San Francisco time) on the
Borrowing Date requested by the Borrower in funds immediately available to the
Administrative Agent. The proceeds of all such Loans will then be made available
to the Borrower by the Administrative Agent by wire transfer in accordance with
written instructions provided to the Administrative Agent by the Borrower of
like funds as received by the Administrative Agent.
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(d) After giving effect to any Borrowing, there may not be more
than five (5) different Interest Periods in effect.

SECTION 2.5 Conversion and Continuation Elections. (a) The Borrower may,
upon irrevocable written notice to the Administrative Agent in accordance with
Section 2.5(b):

(1) elect, as of any Business Day, in the case of Base Rate Loans,
or as of the last day of the applicable Interest Period, in the case of any
other Type of Loans, to convert any such Loans (or any part thereof in an
amount not less than $5,000,000, or that is in an integral multiple of
$500,000 in excess thereof) into Loans of any other Type; or

(ii) elect, as of the last day of the applicable Interest Period, to
continue any Loans having Interest Periods expiring on such day (or any
part thereof in an amount not less than $5,000,000, or that is in an
integral multiple of $500,000 in excess thereof).

(b) The Borrower shall deliver a Notice of Conversion/ Continuation
to be received by the Administrative Agent not later than 9:00 a.m. (San
Francisco time) at least (x) three Business Days in advance of the
Conversion/Continuation Date, if the Loans are to be converted into or continued
as Eurodollar Rate Loans; and (y) one Business Day in advance of the
Conversion/Continuation Date, if the Loans are to be converted into Base Rate
Loans, specifying:

(1) the proposed Conversion/Continuation Date;
(ii) the aggregate amount of Loans to be converted or continued;

(iii) the Type of Loans resulting from the proposed conversion or
continuation; and

(iv) other than in the case of conversions into Base Rate Loans, the
duration of the requested Interest Period.

(c) If upon the expiration of any Interest Period applicable to
Eurodollar Rate Loans, the Borrower has failed to select timely a new Interest
Period to be applicable to such Eurodollar Rate Loans, as the case may be, or if
any Default or Event of Default then exists, such Eurodollar Rate Loans shall
convert automatically into Base Rate Loans effective as of the expiration date
of such Interest Period.

(d) The Administrative Agent will promptly notify each Lender of
its receipt of a Notice of Conversion/Continuation, or, if no timely notice is
provided by the Borrower, the Administrative Agent will promptly notify each
Lender of the details of any automatic conversion. All conversions and
continuations shall be made ratably according to the respective outstanding
principal amounts of the Loans with respect to which the notice was given held
by each Lender.
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(e) After giving effect to any conversion or continuation of Loans,
there may not be more than five (5) different Interest Periods in effect.

SECTION 2.6 Repayments. (a) Subject to Section 4.4, the Borrower may, at
any time or from time to time and without premium or penalty, upon not less than
three (3) Business Days' irrevocable notice to the Administrative Agent, ratably
prepay Loans in whole or in part, in minimum amounts of $1,000,000 or any
multiple of $500,000 in excess thereof. Such notice of prepayment shall specify
the date and amount of such prepayment and the Type(s) of Loans to be prepaid.
The Administrative Agent will promptly notify each Lender of its receipt of any
such notice, and of such Lender's Pro Rata Share of such prepayment. If such
notice is given by the Borrower, the Borrower shall make such prepayment and the
payment amount specified in such notice shall be due and payable on the date
specified therein, together with, in the case of prepayment of Eurodollar Rate
Loans, accrued interest to each such date on the amount prepaid and any amounts
required pursuant to Section 4.4.

(b) If at any time the aggregate outstanding principal amount of
the Credit Extensions shall exceed the Commitments in effect at such time, the
Borrower shall make a principal repayment of Loans and/or cash collateralize the
LC Obligations in an amount equal to such excess.

(c) The Borrower shall repay to the Lenders on the Commitment
Termination Date the aggregate principal amount of Loans and repay or fully cash
collateralize the LC Obligations outstanding on such date.

(d) The Borrower shall, immediately upon any acceleration of the
maturity date of the Obligations pursuant to Section 8.2, repay the aggregate
principal amount of Loans and repay or fully cash collateralize (in accordance
with Section 3.8) the LC Obligations outstanding on such date.

SECTION 2.7 Interest. (a) Each Loan shall bear interest on the outstanding
principal amount thereof from the applicable Borrowing Date at a rate per annum
equal to the Eurodollar Rate or the Base Rate, as the case may be (and subject
to the Borrower's right to convert to other Types of Loans under Section 2.5),
plus the Applicable Margin.

(b) Interest on each Loan shall be paid in arrears on each Interest
Payment Date. Interest shall also be paid on the date of any prepayment of
Eurodollar Rate Loans under Section 2.6 for the portion of the Loans so prepaid
and upon payment (including prepayment) in full thereof and, during the
existence of any Event of Default, interest shall be paid on demand of the
Administrative Agent at the request or with the consent of the Required Lenders.

(c) Any change in the Applicable Margin, Applicable Non-Use Fee
Rate, Applicable LC Fee Rate or Applicable Utilization Fee Rate resulting from a
change in the S&P/Moody's Rating shall be effective as of the effective date of
the change in the S&P/Moody's Rating. The Borrower agrees promptly upon any
change in the S&P/Moody's Rating to inform the Administrative Agent thereof.
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(d) Notwithstanding clause (a) of this Section, after acceleration
or, at the election of the Required Lenders while any Event of Default exists,
the Borrower shall pay interest (after as well as before entry of judgment
thereon to the extent permitted by law) on the principal amount of all
outstanding Obligations, at a rate per annum which is determined by adding 2%
per annum to the Applicable Margin then in effect for such Loans and, in the
case of Obligations not subject to an interest rate, at a rate per annum equal
to the Base Rate plus 2%; provided, however, that, on and after the expiration
of any Interest Period applicable to any Eurodollar Rate Loan outstanding on the
date of occurrence of such Event of Default or acceleration, the principal
amount of such Loan shall, during the continuation of such Event of Default or
after acceleration, bear interest at a rate per annum equal to the Base Rate
plus 2%.

(e) Anything herein to the contrary notwithstanding, the
obligations of the Borrower to any Lender hereunder shall be subject to the
limitation that payments of interest shall not be required for any period for
which interest is computed hereunder, to the extent (but only to the extent)
that contracting for or receiving such payment by such Lender would be contrary
to the provisions of any law applicable to such Lender limiting the highest rate
of interest that may be lawfully contracted for, charged or received by such
Lender, and in such event the Borrower shall pay such Lender interest at the
highest rate permitted by applicable law.

SECTION 2.8 Fees. (a) Agency Fees. The Borrower shall pay fees to the
Administrative Agent for the Administrative Agent's own account, as required by
the letter agreement ("Fee Letter") between the Borrower and the Administrative
Agent dated June 19, 2003 and as the Borrower and the Administrative Agent may
agree from time to time.

(b) Non-Use Fees. The Borrower shall pay to the Administrative
Agent for the account of each Lender a non-use fee on the actual daily unused
portion of such Lender's Commitment, computed on a quarterly basis in arrears on
the last Business Day of each calendar quarter, applying the Applicable Non-Use
Fee Rate based upon the daily Pricing Level for that quarter as calculated by
the Administrative Agent. Such non-use fee shall accrue from the Amendment
Effective Date to the Commitment Termination Date and shall be due and payable
gquarterly in arrears on the last Business Day of each March, June, September and
December commencing on September 30, 2003 through the Commitment Termination
Date, with the final payment to be made on the Commitment Termination Date. The
non-use fees provided in this subsection shall accrue at all times after the
above-mentioned commencement date, including at any time during which one or
more conditions in Article IX are not met.

(c) Utilization Fee. In addition to the non-use fee required under
Section 2.8(b), the Borrower shall pay to the Administrative Agent for the
account of each Lender in accordance with its Pro Rata Share a utilization fee
equal to the Applicable Utilization Fee Rate times the Total Outstandings on
each day that the Total Outstandings are equal to or exceed 50% of the actual
daily amount of the Commitments. Such utilization fee shall accrue from the
Amendment Effective Date to the Commitment Termination Date and shall be due and
payable quarterly in arrears on the last Business Day of each March, June,
September and December commencing on September 30, 2003 with the final payment
to be made on the Commitment
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Termination Date. The Applicable Utilization Fee Rate shall be calculated
quarterly in arrears and if there is any change in the Applicable Utilization
Fee Rate during any quarter, the daily amount shall be computed and multiplied
by the Applicable Utilization Fee Rate for each period during which such
Applicable Utilization Fee Rate was in effect. The utilization fee provided in
this subsection shall accrue at all times, including at any time during which
one or more of the conditions in Article IX are not met.

(d) Letter of Credit Fees.

(1) The Borrower shall pay to the Administrative Agent for the
account of each Lender a letter of credit fee for each Letter of Credit
requested by the Borrower in an amount per annum equal to the product of
the actual daily aggregate undrawn stated amount of such Letter of Credit
(excluding any Reimbursement Obligation thereunder) and to the Applicable
LC Fee Rate. Such letter of credit fee shall be computed on a quarterly
basis in arrears on the last Business Day of each calendar quarter, and
shall be due and payable quarterly in arrears on the last Business Day of
each March, June, September and December commencing on September 30, 2003
through the Commitment Termination Date with the final payment to be made
on the Commitment Termination Date.

(ii) The Borrower agrees to pay to the LC Issuer a fronting fee in
an amount per annum on the actual daily aggregate undrawn stated amount of
each Letter of Credit requested by the Borrower (excluding any
Reimbursement Obligation thereunder) as may be agreed upon from time to
time by the Borrower and the LC Issuer.

(iii) 1In addition, with respect to each Letter of Credit requested by
the Borrower or any amendment or extension thereof, the Borrower agrees to
pay to the LC Issuer such fees and expenses as the LC Issuer customarily
requires in connection with the issuance, amendment, transfer, negotiation,
processing and/or administration of letters of credit.

(e) Upfront Fees. The Borrower shall pay to the Administrative
Agent for the account of each Lender an upfront fee as agreed to by the Borrower
and such Lender on the Amendment Effective Date and once paid such upfront fees
shall be nonrefundable.

SECTION 2.9 Computation of Fees and Interest. (a) Interest on Base Rate
Loans and Reimbursement Obligations shall be computed on the basis of a
365/366-day year and actual days elapsed. All computations of fees and other
interest shall be made on the basis of a 360-day year and actual days elapsed
(which results in more interest being paid than if computed on the basis of a
365-day year). Interest and fees shall accrue during each period during which
interest or such fees are computed from the first day thereof to the last day
thereof.

(b) Each determination of an interest rate by the Administrative
Agent shall be conclusive and binding on the Borrower and the Lenders in the
absence of manifest error.
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SECTION 2.10 Payments Generally. (a) All payments to be made by the
Borrower shall be made without condition or deduction for any counterclaim,
defense, recoupment or setoff. Except as otherwise expressly provided herein,
all payments by the Borrower hereunder shall be made to the Administrative
Agent, for the account of the respective Lenders to which such payment is owed,
at the Administrative Agent's Office in Dollars and in immediately available
funds not later than 10:00 a.m. (San Francisco time) on the date specified
herein. The Administrative Agent will promptly distribute to each Lender its Pro
Rata Share (or other applicable share as provided herein) of such payment in
like funds as received by wire transfer to such Lender's Lending Office. All
payments received by the Administrative Agent after 10:00 a.m. (San Francisco
time) shall be deemed received on the next succeeding Business Day and any
applicable interest or fee shall continue to accrue.

(b) If any payment to be made by the Borrower shall come due on
a day other than a Business Day, payment shall be made on the next following
Business Day, and such extension of time shall be reflected in computing
interest or fees, as the case may be.

(c) Unless the Borrower or any Lender has notified the
Administrative Agent, prior to the date any payment is required to be made by it
to the Administrative Agent hereunder, that the Borrower or such Lender, as the
case may be, will not make such payment, the Administrative Agent may assume
that the Borrower or such Lender, as the case may be, has timely made such
payment and may (but shall not be so required to), in reliance thereon, make
available a corresponding amount to the Person entitled thereto. If and to the
extent that such payment was not in fact made to the Administrative Agent in
immediately available funds, then:

(i) if the Borrower failed to make such payment, each Lender
shall forthwith on demand repay to the Administrative Agent the portion
of such assumed payment that was made available to such Lender in
immediately available funds, together with interest thereon in respect
of each day from and including the date such amount was made available
by the Administrative Agent to such Lender to the date such amount is
repaid to the Administrative Agent in immediately available funds at
the Federal Funds Rate from time to time in effect; and

(ii) if any Lender failed to make such payment, such Lender shall
forthwith on demand pay to the Administrative Agent the amount thereof
in immediately available funds, together with interest thereon for the
period from the date such amount was made available by the
Administrative Agent to the Borrower to the date such amount is
recovered by the Administrative Agent (the "Compensation Period") at a
rate per annum equal to the Federal Funds Rate from time to time in
effect. If such Lender pays such amount to the Administrative Agent,
then such amount shall constitute such Lender's Loan included in the
applicable Borrowing. If such Lender does not pay such amount forthwith
upon the Administrative Agent's demand therefor, the Administrative
Agent may make a demand therefor upon the Borrower, and the Borrower
shall pay such amount to the Administrative Agent, together with
interest thereon for the Compensation Period at a rate per annum equal
to the rate of interest applicable to the applicable
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Borrowing. Nothing herein shall be deemed to relieve any Lender from
its obligation to fulfill its Commitment or to prejudice any rights

which the Administrative Agent or the Borrower may have against any

Lender as a result of any default by such Lender hereunder.

A notice of the Administrative Agent to any Lender or the Borrower with
respect to any amount owing under this subsection (c) shall be conclusive,
absent manifest error.

(d) If any Lender makes available to the Administrative Agent
funds for any Loan to be made by such Lender as provided in the foregoing
provisions of this Article II, and such funds are not made available to the
Borrower by the Administrative Agent because the conditions to the applicable
Credit Extension set forth in Article IV are not satisfied or waived in
accordance with the terms hereof, the Administrative Agent shall return such
funds (in like funds as received from such Lender) to such Lender, without
interest.

(e) The obligations of the Lenders hereunder to make Loans and
to fund Risk Participations in Letters of Credit are several and not joint. The
failure of any Lender to make any Loan or to fund any such Risk Participation on
any date required hereunder shall not relieve any other Lender of its
corresponding obligation to do so on such date, and no Lender shall be
responsible for the failure of any other Lender to so make its Loan or purchase
its Risk Participation.

SECTION 2.11 Sharing of Payments. If, other than as expressly provided
elsewhere herein, any Lender shall obtain on account of the Loans made by it, or
the participations in LC Obligations held by it, any payment (whether voluntary,
involuntary, through the exercise of any right of set-off, or otherwise) in
excess of its ratable share (or other share contemplated hereunder) thereof,
such Lender shall immediately (a) notify the Administrative Agent of such fact,
and (b) purchase from the other Lenders such participations in the Loans made by
them and/or such subparticipations in the Risk Participations held by them, as
the case may be, as shall be necessary to cause such purchasing Lender to share
the excess payment in respect of such Loans or such Risk Participations, as the
case may be, pro rata with each of them; provided, however, that if all or any
portion of such excess payment is thereafter recovered from the purchasing
Lender under any of the circumstances described in Section 11.6 (including
pursuant to any settlement entered into by the purchasing Lender in its
discretion), such purchase shall to that extent be rescinded and each other
Lender shall repay to the purchasing Lender the purchase price paid therefor,
together with an amount equal to such paying Lender's ratable share (according
to the proportion of (i) the amount of such paying Lender's required repayment
to (ii) the total amount so recovered from the purchasing Lender) of any
interest or other amount paid or payable by the purchasing Lender in respect of
the total amount so recovered, without further interest thereon. The Borrower
agrees that any Lender so purchasing a participation from another Lender may, to
the fullest extent permitted by law, exercise all its rights of payment
(including the right of set-off, but subject to Section 11.9) with respect to
such participation as fully as if such Lender were the direct creditor of the
Borrower in the amount of such participation. The Administrative Agent will keep
records (which shall be conclusive and
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binding in the absence of manifest error) of participations purchased under this
Section and will in each case notify the Lenders following any such purchases or
repayments. Each Lender that purchases a participation pursuant to this Section
shall from and after such purchase have the right to give all notices, requests,
demands, directions and other communications under this Agreement with respect
to the portion of the Obligations purchased to the same extent as though the
purchasing Lender were the original owner of the Obligations purchased.

SECTION 2.12 Increase of Commitments.

(a) The Borrower may, by notice to the Administrative Agent
given not less than 45 days prior to the requested effective date, request that
the Commitments be increased in increments of $10,000,000 (but in no event may
the total Commitments after giving effect to all increases pursuant to this
Section 2.12 exceed $450,000,000). The Administrative Agent shall notify the
Lenders of its receipt of any notice given pursuant to this Section 2.12(a)
within two Business Days after the Administrative Agent's receipt thereof. Each
Lender (a "Consenting Lender") may, by irrevocable notice to the Borrower and
the Administrative Agent delivered to the Administrative Agent not later than 30
days after the receipt of notice from the Administrative Agent, inform the
Administrative Agent that it wishes to participate in the requested increase and
the amount of such participation. Such consent may be given or withheld by each
Lender in its absolute and sole discretion.

(b) The Borrower shall have the right, by notice to the
Administrative Agent given not less than 45 days prior to the requested
effective date, to increase the Commitments in increments of $10,000,000 (but in
no event may the total Commitments after giving effect to all increases pursuant
to this Section 2.12 exceed $450,000,000) provided that one or more Persons
acceptable to the Borrower, the Administrative Agent and the LC Issuer has
agreed to make a Commitment on and subject to the terms of this Agreement and
has executed such documents as the Administrative Agent deems reasonably
necessary or advisable to add such Person or Persons as a Lender hereunder. The
Administrative Agent shall notify the Lenders of its receipt of any notice given
pursuant to this Section 2.12(b) within two Business Days after the
Administrative Agent's receipt thereof.

(c) The Borrower shall not be entitled to request an increase in
the Commitments nor shall any approved Commitment increase be effective if any
Default or Event of Default shall have occurred and be continuing at such time.

(d) Effective Date of Increase. The effective date of any
increase in the Commitments pursuant to Section 2.12(a) or (b) shall be
effective on such date as may be selected by Borrower and the Administrative
Agent taking into account any outstanding Interest Periods to minimize breakage
costs in the event of any reallocations of Pro Rata Shares. The Administrative
Agent shall notify the Lenders of the effective date of the increase and shall
provide a revised Schedule 2.1 reflecting such increase in the Commitments and
each Lender's Pro Rata Share after giving effect to such increase. From and
after the date of an increase in the Commitments, all references herein and in
any Loan Document to the Commitments shall refer to the Commitments as so
increased.
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ARTICLE III
LETTERS OF CREDIT

SECTION 3.1 Letter of Credit Procedures. The Borrower shall give notice
to the LC Issuer and the Administrative Agent of the proposed issuance of each
Letter of Credit on a Business Day which is at least three Business Days prior
to the proposed date of issuance of such Letter of Credit. Each such notice
shall be accompanied by a Letter of Credit Application, duly executed by the
Borrower and in all respects satisfactory to the LC Issuer, together with such
other documentation as the LC Issuer may reasonably request in support thereof,
it being understood that each Letter of Credit Application shall specify, among
other things, the name of the account party which shall be either the Borrower
(subject to Section 5.8) or an Insurance Subsidiary designated by the Borrower,
the date on which the proposed Letter of Credit is to be issued, the amount of
the Letter of Credit, the expiration date of such Letter of Credit (which shall
not be later than five Business Days prior to the Commitment Termination Date)
and whether such Letter of Credit is to be transferable in whole or in part.
Subject to the satisfaction of the conditions precedent set forth in Article IX,
the LC Issuer shall issue such Letter of Credit on the requested issuance date.
The Borrower shall only be entitled to request Letters of Credit denominated in
Dollars and issued solely for the purposes described in Section 5.8.

SECTION 3.2 Risk Participations in Letters of Credit. (a) Concurrently
with the issuance of each Letter of Credit and any amendment thereto, the LC
Issuer shall be deemed to have sold and transferred to each other Lender, and
each other Lender shall be deemed irrevocably and unconditionally to have
purchased and received from the LC Issuer, without recourse or warranty, an
undivided interest and participation (a "Risk Participation"), to the extent of
such other Lender's Pro Rata Share, in such Letter of Credit and the Borrower's
Reimbursement Obligations with respect thereto. For the purposes of this
Agreement, the unparticipated portion of each Letter of Credit shall be deemed
to be the LC Issuer's "Risk Participation" therein.

(b) Immediately after the issuance or amendment of any Letter of
Credit, the LC Issuer shall provide notice of the same to the Administrative
Agent and shall, within five Business Days after the end of each calendar month,
provide the Administrative Agent with a report showing as of the last day of
such calendar month the outstanding Letters of Credit, expiration dates,
issuance dates and amount available to be drawn thereunder and such other
information as may be reasonably requested by the Administrative Agent.

SECTION 3.3 Reimbursement Obligations. (a) The Borrower hereby
unconditionally and irrevocably agrees to reimburse the LC Issuer for each
payment or disbursement made by the LC Issuer under any Letter of Credit issued
at its request honoring any demand for payment made by the beneficiary
thereunder, in each case on the date that such payment or disbursement is made.
Any amount not reimbursed on the date of such payment or distribution shall bear
interest from and including the date of such payment or disbursement to but not
including the date that the LC Issuer is reimbursed by the Borrower therefor,
payable on demand, at a rate per
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annum equal to sum of the Base Rate plus 2.00%. The LC Issuer shall promptly
notify the Borrower and the Administrative Agent whenever any demand for payment
is made under any Letter of Credit by the beneficiary thereunder; provided,
however, that the failure of the LC Issuer to so notify the Borrower or the
Administrative Agent shall not affect the rights of the LC Issuer or the Lenders
in any manner whatsoever.

(b) In the event of a drawing under any Letter of Credit,
provided no Default or Event of Default has occurred and is continuing, the
Borrower shall be entitled to request Loans to repay advances made by the LC
Issuer under any Letter of Credit in accordance with Section 2.4.

SECTION 3.4 Limitation on the LC Issuer's Obligations. In determining
whether to pay under any Letter of Credit, the LC Issuer shall have no
obligation to the Borrower or any Lender other than to confirm that any
documents required to be delivered under such Letter of Credit appear to have
been delivered and appear to comply on their face with the requirements of such
Letter of Credit. Any action taken or omitted to be taken by the LC Issuer under
or in connection with any Letter of Credit, if taken or omitted in the absence
of gross negligence and willful misconduct, shall not impose upon the LC Issuer
any liability to the Borrower or any Lender and shall not reduce or impair the
Borrower's reimbursement obligations set forth in Section 3.3 or the obligations
of the Lenders pursuant to Section 3.5.

SECTION 3.5 Funding by Lenders to the LC Issuer. (a) If the LC Issuer
makes any payment or disbursement under any Letter of Credit and the Borrower
has not reimbursed the LC Issuer in full for such payment or disbursement by
10:00 a.m. (New York City time) on the date of such payment or disbursement or
if any reimbursement received by the LC Issuer from the Borrower is or must be
returned or rescinded upon or during any bankruptcy, insolvency or
reorganization of the Borrower or otherwise, each Lender shall be obligated to
pay to the LC Issuer, in full or partial payment of the purchase price of its
Risk Participation in such Letter of Credit, its Pro Rata Share of such payment
or disbursement (but no such payment shall diminish the obligations of the
Borrower under Section 3.3), and the Administrative Agent shall promptly notify
each Lender thereof. Each Lender irrevocably and unconditionally agrees,
severally and for itself alone, to so pay to the Administrative Agent in
immediately available funds for the LC Issuer's account the amount of such
Lender's Pro Rata Share of such payment or disbursement. If and to the extent
any Lender shall not have made such amount available to the Administrative Agent
by 2:00 p.m. (New York City time) on the Business Day on which such Lender
receives notice from the Administrative Agent of such payment or disbursement
(it being understood that any such notice received after noon (New York City
time) on any Business Day shall be deemed to have been received on the next
following Business Day), such Lender agrees to pay interest on such amount to
the Administrative Agent for the LC Issuer's account forthwith on demand for
each day from and including the date such amount was to have been delivered to
the Administrative Agent to but excluding the date such amount is paid, at a
rate per annum equal to (a) for the first three days after demand, the Federal
Funds Rate from time to time in effect and (b) thereafter, the Base Rate from
time to time in effect. Any Lender's failure to make available to the
Administrative Agent its Pro Rata Share of any such payment or disbursement
shall not
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relieve any other Lender of its obligation hereunder to make available to the
Administrative Agent such other Lender's Pro Rata Share of such payment, but no
Lender shall be responsible for the failure of any other Lender to make
available to the Administrative Agent such other Lender's Pro Rata Share of any
such payment or disbursement.

(b) If any amount received by the LC Issuer on account of any
payment with respect to any Risk Participation, any Reimbursement Obligation or
any other Obligation shall be avoided, rescinded or otherwise returned or paid
over by the LC Issuer for any reason at any time, whether before or after the
termination of this Agreement (or the LC Issuer believes in good faith that such
avoidance, rescission, return or payment is required, whether or not such matter
has been adjudicated), each Lender will (except to the extent a corresponding
amount received by such Lender on account of its Risk Participation relating to
the same payment on a Letter of Credit has been avoided, rescinded or otherwise
returned or paid over by such Lender), promptly upon notice from the
Administrative Agent or the LC Issuer, pay over to the Administrative Agent for
the account of the LC Issuer its Pro Rata Share of such amount, together with
its Pro Rata Share of any interest or penalties payable with respect thereto.

SECTION 3.6 Warranty. The delivery of each Letter of Credit Application
pursuant to Section 3.1 and each request for amendment or extension of an
existing Letter of Credit shall automatically constitute a warranty by the
Borrower to the Administrative Agent and each Lender to the effect that on the
date of such requested Credit Extension that the conditions of Section 9.2 have
been satisfied.

SECTION 3.7 Obligations Absolute. The obligation of the Borrower to
reimburse the LC Issuer for any payment made by the LC Issuer under any Letter
of Credit issued for the account of the Borrower, shall be unconditional and
irrevocable, and shall be paid strictly in accordance with the terms of this
Agreement, the applicable Letter of Credit Application and any other applicable
agreement or instrument under all circumstances, including without limitation
the following circumstances:

(1) any lack of validity or enforceability of any Loan Document,
any Letter of Credit or any other agreement or instrument relating
thereto (all of the foregoing being, collectively, the "LC Related
Documents");

(ii) any change in the time, manner or place of payment of, or in
any other term of, all or any of the obligations of the Borrower or any
other Person in respect of any LC Related Document or any other
amendment or waiver of or any consent to departure from all or any of
the LC Related Documents;

(iii) subject to Section 3.4, the existence of any claim, set-off,
defense or other right that the Borrower or any other Person may have
at any time against any beneficiary or any transferee of a Letter of
Credit (or any Persons for which any such beneficiary or any such
transferee may be acting), the LC Issuer or any other Person, whether
in connection with the transactions contemplated by the LC Related
Documents or any

31



unrelated transaction (including any underlying transaction between any
Credit Party and the beneficiary named in any such Letter of Credit);

(iv) subject to Section 3.4, any statement or any other document
presented under a Letter of Credit proving to be forged, fraudulent,
invalid or insufficient in any respect, any statement therein being
untrue or inaccurate in any respect, any errors, omissions,
interruptions or delays in transmission or delivery of any messages, by
mail, telecopier or otherwise, or any errors in translation or in
interpretation of technical terms;

(v) subject to Section 3.4, payment by the LC Issuer under a
Letter of Credit against presentation of a draft or certificate that
does not strictly comply with the terms of such Letter of Credit or any
defense based upon the failure of any drawing under a Letter of Credit
to conform to the terms of the Letter of Credit (provided that any
draft, certificate or other document presented pursuant to such Letter
of Credit appears on its face to comply with the terms thereof), any
non-application or misapplication by the beneficiary or any transferee
of the proceeds of such drawing or any other act or omission of such
beneficiary or transferee in connection with such Letter of Credit;

(vi) the occurrence of any Default or Event of Default; or

(vii) any other circumstance or happening whatsoever, whether or
not similar to any of the foregoing, including without limitation any
other circumstance that might otherwise constitute a defense available
to, or a discharge of, the Borrower.

SECTION 3.8 Letter of Credit Collateral Account. The Borrower agrees
that it will, upon the request of the Administrative Agent or the Required
Lenders and until the final expiration date of any Letter of Credit and
thereafter so long as any Obligations are payable hereunder, maintain a special
collateral account pursuant to arrangements satisfactory to the Administrative
Agent (the "LC Collateral Account") at the Administrative Agent's office in the
name of the Borrower but under the sole dominion and control of the
Administrative Agent, for the benefit of the LC Issuer and the Lenders and the
Borrower shall have no interest therein except as set forth in Section 8.3. The
Borrower hereby pledges, assigns and grants to the Administrative Agent, for the
benefit of the LC Issuer and the Lenders, a security interest in all of the
Borrower's right, title and interest in and to the LC Collateral Account, all
funds and Permitted Investments which may from time to time be on deposit in the
LC Collateral Account to secure the prompt and complete payment and performance
of the Obligations. The Administrative Agent will invest any funds on deposit
from time to time in the LC Collateral Account in Permitted Investments (other
than those described in clause (i) of the definition thereof) having a maturity
not exceeding 30 days. Funds earned on such Permitted Investments shall be
deposited into the LC Collateral Account. Nothing in this Section 3.8 shall
require the Borrower to deposit any funds in the LC Collateral Account or limit
the right of the Administrative Agent to release any funds held in the LC
Collateral Account in each case other than as required by Section 2.6 or Article
8.
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ARTICLE IV
TAXES, YIELD PROTECTION AND ILLEGALITY

SECTION 4.1 Taxes. (a) Any and all payments by the Borrower to each
Lender, the LC Issuer or the Administrative Agent under this Agreement and any
other Loan Document shall be made free and clear of, and without deduction or
withholding for any Taxes. In addition, the Borrower shall pay all Other Taxes.

(b) The Borrower agrees to indemnify and hold harmless each
Lender, the LC Issuer and the Administrative Agent for the full amount of Taxes
or Other Taxes (including any Taxes or Other Taxes imposed by any jurisdiction
on amounts payable under this Section) paid by the Lender or the Administrative
Agent and any liability (including penalties, interest, additions to tax and
expenses) arising therefrom or with respect thereto, whether or not such Taxes
or Other Taxes were correctly or legally asserted. Payment under this
indemnification shall be made within 30 days after the date the Lender or the
Administrative Agent makes written demand therefor.

(c) If the Borrower shall be required by law to deduct or
withhold any Taxes or Other Taxes from or in respect of any sum payable
hereunder to any Lender, the LC Issuer or the Administrative Agent, then:

(1) the sum payable shall be increased as necessary so that
after making all required deductions and withholdings (including
deductions and withholdings applicable to additional sums payable under
this Section) such Lender, the LC Issuer or the Administrative Agent,
as the case may be, receives an amount equal to the sum it would have
received had no such deductions or withholdings been made;

(ii) the Borrower shall make such deductions and withholdings;

(iii) the Borrower shall pay the full amount deducted or withheld
to the relevant taxing authority or other authority in accordance with
applicable law; and

(iv) the Borrower shall also pay, without duplication, to each
Lender, the LC Issuer or the Administrative Agent for the account of
such Person, at the time interest is paid, all additional amounts which
the respective Person specifies as necessary to preserve the after-tax
yield the Lender would have received if such Taxes or Other Taxes had
not been imposed.

(d) within 30 days after the date of any payment by the Borrower
of Taxes or Other Taxes, the Borrower shall furnish the Administrative Agent the
original or a certified copy of a receipt evidencing payment thereof, or other
evidence of payment satisfactory to the Administrative Agent.
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(e) If the Borrower is required to pay additional amounts to any
Lender, the LC Issuer or the Administrative Agent pursuant to Section 4.1(c),
then such Person shall use reasonable efforts (consistent with legal and
regulatory restrictions) to change the jurisdiction of its Lending Office so as
to eliminate any such additional payment by the Borrower which may thereafter
accrue, if such change in the judgment of such Person is not otherwise
disadvantageous to such Lender or inconsistent with such Person's internal
policies.

SECTION 4.2 Illegality. (a) If any Lender determines that the
introduction of any Requirements of Law, or any change in any Requirements of
Law, or in the interpretation or administration of any Requirements of Law, has
made it unlawful in each case, after the date hereof, or that any central bank
or other Governmental Authority has asserted that it is unlawful, for any Lender
or its applicable Lending Office to make Eurodollar Rate Loans, then, on notice
thereof by such Lender to the Borrower through the Administrative Agent, any
obligation of that Lender to make Eurodollar Rate Loans shall be suspended until
the Lender notifies the Administrative Agent and the Borrower that the
circumstances giving rise to such determination no longer exist.

(b) If a Lender determines that it is unlawful to maintain any
Eurodollar Rate Loan, the Borrower shall, upon its receipt of notice of such
fact and demand from such Lender (with a copy to the Administrative Agent),
prepay in full such Eurodollar Rate Loans of that Lender then outstanding,
together with interest accrued thereon and amounts required under Section 4.4,
either on the last day of the Interest Period thereof, if the Lender may
lawfully continue to maintain such Eurodollar Rate Loans to such day, or
immediately, if the Lender may not lawfully continue to maintain such Eurodollar
Rate Loan. If the Borrower is required to so prepay any Eurodollar Rate Loan,
then concurrently with such prepayment, the Borrower shall borrow from the
affected Lender, in the amount of such repayment, a Base Rate Loan.

(c) If the obligation of any Lender to make or maintain
Eurodollar Rate Loans has been so terminated or suspended, the Borrower may
elect, by giving notice to the Lender through the Administrative Agent that all
Loans which would otherwise be made by the Lender as Eurodollar Rate Loans shall
be instead Base Rate Loans.

(d) Before giving any notice to the Administrative Agent under
this Section, the affected Lender shall designate a different Lending Office
with respect to its Eurodollar Rate Loans if such designation will avoid the
need for giving such notice or making such demand and will not, in the judgment
of such Lender, be illegal or otherwise disadvantageous to such Lender or
inconsistent with such Lender's internal policies.

SECTION 4.3 Increased Costs and Reduction of Return. (a) If any Lender
determines that after the date hereof due to either (i) the introduction of or
any change (other than any change by way of imposition of or increase in reserve
requirements included in the calculation of the Eurodollar Rate) in or in the
interpretation of any law or regulation or (ii) the compliance by the LC Issuer
or such Lender with any guideline or request from any central bank or other
Governmental Authority (whether or not having the force of law), there shall be
any increase in the cost to such Lender of agreeing to make or making, funding
or maintaining any Eurodollar
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Rate Loans, then the Borrower shall be liable for, and shall from time to time,
within five Business Days after demand, which demand shall include the
certificate required by Section 4.6 (with a copy of such demand to be sent to
the Administrative Agent), pay to the Administrative Agent for the account of
such Lender, additional amounts as are sufficient to compensate such Lender for
such increased costs; provided that the Borrower shall not be obligated to pay
any additional amounts which were incurred by such Lender more than 90 days
prior to the date of such request.

(b) If the LC Issuer or any Lender shall have determined that
after the date hereof (i) the introduction of any Capital Adequacy Regulation,
(ii) any change in any Capital Adequacy Regulation, (iii) any change in the
interpretation or administration of any Capital Adequacy Regulation by any
central bank or other Governmental Authority charged with the interpretation or
administration thereof, or (iv) compliance by the LC Issuer or such Lender (or
its Lending Office) or any corporation controlling the LC Issuer or such Lender
with any Capital Adequacy Regulation, affects or would affect the amount of
capital required or expected to be maintained by the LC Issuer or such Lender or
any corporation controlling the LC Issuer or such Lender and (taking into
consideration the LC Issuer's or such Lender's or such corporation's policies
with respect to capital adequacy and the LC Issuer or such Lender's desired
return on capital) determines that the amount of such capital is increased or
its rate of return is decreased as a consequence of its Commitment, loans,
credits or obligations under this Agreement, then, within five Business Days
after demand, which demand shall include the certificate required by Section 4.6
of the LC Issuer or such Lender to the Borrower through the Administrative
Agent, the Borrower shall pay to the LC Issuer or such Lender, from time to time
as specified by the Lender, additional amounts sufficient to compensate the LC
Issuer or such Lender for such increase; provided that the Borrower shall not be
obligated to pay any additional amounts which were incurred by the LC Issuer or
such Lender more than 90 days prior to the date of such request.

SECTION 4.4 Funding Losses. The Borrower shall reimburse each Lender
and hold each Lender harmless from any loss or expense which such Lender may
sustain or incur as a consequence of:

(a) the failure of the Borrower to make on a timely basis any
payment of principal of any Eurodollar Rate Loan;

(b) the failure of the Borrower to borrow, continue or convert a
Loan after the Borrower has given (or is deemed to have given) a Notice of
Borrowing or a Notice of Conversion/ Continuation that includes a Eurodollar
Rate Loan;

(c) the failure of the Borrower to make any prepayment in
accordance with any notice delivered under Section 2.6;

(d) the prepayment (including pursuant to Section 2.6) or other
payment (including after acceleration thereof) of a Eurodollar Rate Loan on a
day that is not the last day of the relevant Interest Period; or
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(e) the automatic conversion under Section 2.5 of any Eurodollar Rate Loan
to a Base Rate Loan on a day that is not the last day of the relevant Interest
Period;

including any such loss or expense arising from the liquidation or reemployment
of funds obtained by it to maintain its Eurodollar Rate Loans or from fees
payable to terminate the deposits from which such funds were obtained. For
purposes of calculating amounts payable by the Borrower to the Lenders under
this Section and under Section 4.3(a), each Eurodollar Rate Loan made by a
Lender (and each related reserve, special deposit or similar requirement) shall
be conclusively deemed to have been funded at the Eurodollar Base Rate used in
determining the Eurodollar Rate for such Eurodollar Rate Loan by a matching
deposit or other borrowing in the London interbank eurodollar market for a
comparable amount and for a comparable period, whether or not such Eurodollar
Rate Loan is in fact so funded.

SECTION 4.5 Inability to Determine Rates. If the Administrative Agent
determines that for any reason adequate and reasonable means do not exist for
determining the Eurodollar Rate for any requested Interest Period with respect
to a proposed Eurodollar Rate Loan, or the Administrative Agent determines (or
the Required Lenders advise the Administrative Agent) that the Eurodollar Rate
applicable pursuant to Section 2.7(a) for any requested Interest Period with
respect to a proposed Eurodollar Rate Loan does not adequately and fairly
reflect the cost to the Lenders of funding such Loan, the Administrative Agent
will promptly so notify the Borrower and each Lender. Thereafter, the obligation
of the Lenders to make or maintain Eurodollar Rate Loans, as the case may be,
hereunder shall be suspended until the Administrative Agent revokes such notice
in writing. Upon receipt of such notice, the Borrower may revoke any Notice of
Borrowing or Notice of Conversion/ Continuation then submitted by it. If the
Borrower does not revoke such Notice, the Lenders shall make, convert or
continue the Loans, as proposed by the Borrower, in the amount specified in the
applicable notice submitted by the Borrower, but such Loans shall be made,
converted or continued as Base Rate Loans instead of Eurodollar Rate Loans.

SECTION 4.6 Certificates of Lenders. Any Person claiming reimbursement or
compensation under this Article IV shall deliver to the Borrower (with a copy to
the Administrative Agent) a certificate setting forth in reasonable detail the
basis for such claim and a calculation of the amount payable to such Person
hereunder and such certificate shall be conclusive and binding on the Borrower
in the absence of manifest error.

SECTION 4.7 Substitution of Lenders; LC Issuer. (a) Upon the receipt by the
Borrower from any Lender (an "Affected Lender") of a claim for compensation
under Section 4.1, 4.2 or 4.3 the Borrower may: (i) request the Affected Lender
to use its reasonable efforts to obtain a replacement bank or financial
institution satisfactory to the Borrower to acquire and assume all or a ratable
part of all of such Affected Lender's Loans, LC Obligations and Commitment (a
"Substitute Lender"); (ii) request one more of the other Lenders to acquire and
assume all or part of such Affected Lender's Loans, LC Obligations and
Commitment; or (iii) designate a Substitute Lender. Any such designation of a
Substitute Lender under clause (i) or (iii) shall be
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subject to the prior written consent of the Administrative Agent and the LC
Issuer (which consent shall not be unreasonably withheld).

(b) In the event the LC Issuer ceases to be rated AA- or better by
S&P, the Borrower, at its cost and expense, may request the LC Issuer to assign
its obligations hereunder to another financial institution who is rated AA- or
higher.

SECTION 4.8 Survival. The agreements and obligations of the Borrower in
this Article IV shall survive the payment of all other Obligations.

ARTICLE V
REPRESENTATIONS AND WARRANTIES

To induce the Lenders to enter into this Agreement and to make Credit
Extensions hereunder, the Borrower represents and warrants to each Lender that:

SECTION 5.1 Due Organization, Authorization, etc. Each of the Borrower and
each Material Subsidiary (a) is duly organized, validly existing and (to the
extent applicable) in good standing under the laws of its jurisdiction of
formation, (b) is duly qualified to do business and (to the extent applicable)
in good standing in each jurisdiction where, because of the nature of its
activities or properties, such qualification is required except where the
failure to qualify would not have a Material Adverse Effect, (c) has the
requisite corporate power and authority and the right to own and operate its
properties, to lease the property it operates under lease, and to conduct its
business as now and proposed to be conducted, and (d) has obtained all material
licenses, permits, consents or approvals from or by, and has made all filings
with, and given all notices to, all Governmental Authorities having
jurisdiction, to the extent required for such ownership, operation and conduct
(including, without limitation, the consummation of the transactions
contemplated by this Agreement) as to each of the foregoing, except where the
failure to do so would not have a Material Adverse Effect. The execution,
delivery and performance by the Borrower of this Agreement and the consummation
of the transactions contemplated hereby and thereby are within its corporate
powers and have been duly authorized by all necessary corporate action
(including, without limitation, shareholder approval, if required). Each of the
Borrower and its Material Subsidiaries has received all other material consents
and approvals (if any shall be required) necessary for such execution, delivery
and performance, and such execution, delivery and performance do not and will
not contravene or conflict with, or create a Lien or right of termination or
acceleration under, any Requirements of Law or Contractual Obligation binding
upon the Borrower or such Material Subsidiaries. This Agreement and each of the
Loan Documents is (or when executed and delivered will be) the legal, valid, and
binding obligation of the Borrower enforceable against the Borrower in
accordance with its respective terms, except as enforceability may be limited by
bankruptcy, insolvency, reorganization, moratorium or other similar laws
affecting creditors' rights against the Borrower generally or by general
equitable principles; provided that the Borrower assumes for purposes of this
Section 5.1 that this Agreement and the other Loan Documents have been validly
executed and delivered by each of the parties thereto other than the Borrower.
Schedule
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5.1 sets forth all the jurisdictions in which the Borrower and each Material
Subsidiary are qualified to do business as of the Amendment Effective Date.

SECTION 5.2 Statutory Financial Statements. The Annual Statement of each
Material Insurance Subsidiary (including, without limitation, the provisions
made therein for investments and the valuation thereof, reserves, policy and
contract claims and statutory liabilities) as filed with the appropriate
Governmental Authority of its jurisdiction of domicile (the "Department")
delivered to each Lender prior to the execution and delivery of this Agreement,
as of and for the 2002 Fiscal Year (the "Statutory Financial Statements"), have
been prepared in accordance with SAP applied on a consistent basis (except as
noted therein). Each such Statutory Financial Statement was in compliance with
all applicable Requirements of Law when filed. The Statutory Financial
Statements fairly present the financial position, the results of operations and
changes in equity of each Material Insurance Subsidiary as of and for the
respective dates and periods indicated therein in accordance with SAP applied on
a consistent basis, except as set forth in the notes thereto or on Schedule 5.2.
Except for liabilities and obligations, including, without limitation, reserves,
policy and contract claims and statutory liabilities (all of which have been
computed in accordance with SAP), disclosed or provided for in the Statutory
Financial Statements, the Material Insurance Subsidiaries did not have, as of
the respective dates of each of such financial statements, any liabilities or
obligations (whether absolute or contingent and whether due or to become due)
which, in conformity with SAP, applied on a consistent basis, would have been
required to be or should be disclosed or provided for in such financial
statements. All books of account of each Material Insurance Subsidiary fully and
fairly disclose all of the transactions, properties, assets, investments,
liabilities and obligations of such Material Insurance Subsidiary and all of
such books of account are in the possession of each Material Insurance
Subsidiary and are true, correct and complete in all material respects.

SECTION 5.3 GAAP Financial Statements. (a) The audited consolidated
financial statements of the Borrower and its Subsidiaries for the Fiscal Year
ending December 31, 2002 and the unaudited consolidated financial statements of
the Borrower and its Subsidiaries for the six months ended June 30, 2003 which
have been delivered to the Lenders (i) are true and correct in all material
respects, and (ii) present fairly in accordance with GAAP (except as disclosed
therein and, in the case of interim financial statements, subject to normal
year-end adjustments and except that footnote and schedule disclosure may be
abbreviated) the financial position and results of operations of the Borrower
and its consolidated Subsidiaries at such dates for the periods then ended and
the investments and reserves for the periods then ended.

(b) With respect to any representation and warranty which is deemed to
be made after the date hereof by the Borrower, the balance sheet and statements
of operations, of shareholders' equity and of cash flow, which as of such date
shall most recently have been furnished by or on behalf of the Borrower to each
Lender for the purposes of or in connection with this Agreement or any
transaction contemplated hereby, shall have been prepared in accordance with
GAAP consistently applied (except as disclosed therein and, in the case of
interim financial statements, for the absence of footnote disclosures), and
shall present fairly the consolidated financial condition of the corporations
covered thereby as at the dates thereof for
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the periods then ended, subject, in the case of quarterly financial statements,
to normal year-end audit adjustments.

(c) Except as set forth on Schedule 5.3, there has been no change in
the business, assets, operations or financial condition of the Borrower or any
Subsidiary which has had or could reasonably be expected to have a Material
Adverse Effect since December 31, 2002; provided, however, that, so long as no
violation of Section 7.2 shall have occurred and be continuing as a result
thereof, the occurrence of losses that give rise to or result in Excess
Catastrophe Losses shall not be deemed to have a Material Adverse Effect.

SECTION 5.4 Litigation and Contingent Liabilities. (a) Except as set forth
(including estimates of the dollar amounts involved) in Schedule 5.4 hereto and
(b) except for claims which are covered by Insurance Policies, coverage for
which has not been denied in writing, or which relate to Primary Policies or
Reinsurance Agreements issued by the Borrower or its Subsidiaries or to which it
is a party entered into by the Borrower or its Subsidiaries in the ordinary
course of business (referred to herein as "Ordinary Course Litigation"), no
claim, litigation (including, without limitation, derivative actions),
arbitration, governmental investigation or proceeding or inquiry is pending or,
to the knowledge of the Borrower or any of its Subsidiaries, threatened against
the Borrower or such Subsidiary (i) which would, if adversely determined, have a
Material Adverse Effect or (ii) which relates to any of the transactions
contemplated hereby, and there is no basis known to the Borrower for any of the
foregoing. Other than any liability incident to such claims, litigation or
proceedings and as set forth on Schedule 5.4, the Borrower has no material
Contingent Liabilities not provided for or referred to in the financial
statements delivered pursuant to Section 5.3.

SECTION 5.5 ERISA. (a) The Borrower and each Subsidiary is in compliance in
all material respects with the applicable provisions of ERISA, and each Plan is
being administered in compliance in all material respects with all applicable
Requirements of Law, including without limitation the applicable provisions of
ERISA and the Code, except where the failure to do so, individually or in the
aggregate, could not reasonably be expected to have a Material Adverse Effect.
No ERISA Event (i) has occurred and is continuing, or (ii) to the knowledge of
the Borrower, is reasonably expected to occur with respect to any Plan or
Multiemployer Plan.

(b) With respect to each scheme or arrangement mandated by a
government other than the United States (a "Foreign Government Scheme or
Arrangement") and with respect to each employee benefit plan that is not subject
to United States law maintained or contributed to by the Borrower or any
Subsidiary or with respect to which any Subsidiary may have liability under
applicable local law (a "Foreign Plan"), (i) the Borrower and each Subsidiary is
in compliance in all material respects with any Requirements of Law applicable
to such Foreign Government Scheme or Arrangement or Foreign Plan and (ii) each
such Foreign Government Scheme or Arrangement or Foreign Plan is being
administered by the applicable Person in compliance in all material respects
with all applicable Requirements of Law, except where the failure to do so,
individually or in the aggregate, could not reasonably be expected to have in a
Material Adverse Effect. No event that could reasonably be considered the
substantive
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equivalent of an ERISA Event with respect to any Foreign Government Scheme or
Arrangement or Foreign Plan (i) has occurred and is continuing, or (ii) to the
knowledge of the Borrower, is reasonably expected to occur.

SECTION 5.6 Investment Company Act. Neither the Borrower nor any of its
Subsidiaries is an "investment company" or a company "controlled by an
investment company," within the meaning of the Investment Company Act of 1940,
as amended. The Borrower is not engaged in the "investment business" as defined
in The Investment Business Act 1998.

SECTION 5.7 Regulations U and X. Neither the Borrower nor any of its
Subsidiaries is engaged principally, or as one of its important activities, in
the business of extending credit for the purpose of purchasing or carrying
margin stock. None of the Borrower, any of its Subsidiaries, any Affiliate of
any of them or any Person acting on their behalf has taken or will take action
to cause the execution, delivery or performance of this Agreement, the making or
existence of the Credit Extensions or the use of proceeds of the Credit
Extensions to violate Regulations U or X of the FRB.

SECTION 5.8 Proceeds. The proceeds of the Loans will be used for general
corporate purposes. Letters of Credit issued hereunder will be used solely to
secure the obligations of the Borrower's Insurance Subsidiaries or, upon receipt
of an opinion of Bermuda counsel satisfactory to the Administrative Agent in its
sole discretion, the Borrower, in providing synthetic cover of catastrophe risks
through one or more Catastrophe Bonds (other than Catastrophe Bonds described in
clause (b) of the definition thereof). None of such proceeds will be used in
violation of applicable law, and none of such proceeds will be used, directly or
indirectly, for the purpose, whether immediate, incidental or ultimate, of
buying or carrying any margin stock as defined in Regulation U of the FRB.

SECTION 5.9 Insurance. The Borrower and its Material Subsidiaries are in
substantial compliance with all material conditions contained in their Insurance
Policies.

SECTION 5.10 Ownership of Properties. On the date of any Credit Extension,
the Borrower and its Material Subsidiaries will have good title to all of their
respective material properties and assets, real and personal, of any nature
whatsoever.

SECTION 5.11 Business Locations. Schedule 5.11 lists each of the locations
where the Borrower maintains an office, a place of business or any records as of
the Amendment Effective Date.

SECTION 5.12 Accuracy of Information. All factual written information
furnished heretofore or contemporaneously herewith by or on behalf of the
Borrower or any of its Subsidiaries to the Administrative Agent or the Lenders
for purposes of or in connection with this Agreement or any of the transactions
contemplated hereby, as supplemented to the date hereof, is and all other such
factual written information hereafter furnished by or on behalf of the Borrower
or any of its Subsidiaries to the Administrative Agent or the Lenders will be,
true and accurate in every material respect on the date as of which such
information is dated or certified
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and not incomplete by omitting to state any material fact necessary to make such
information not misleading in light of the circumstances under which such
information was provided. Any projections and pro forma financial information
contained in such factual written information are based upon good faith
estimates and assumptions believed by the Borrower and its Subsidiaries to be
reasonable at the time made, it being recognized by the Lenders that such
projections as to future events are not to be viewed as facts and that actual
results during the period or periods covered by any such projections may differ
from the projected results.

SECTION 5.13 Subsidiaries. Schedule 5.13 as updated from time to time
pursuant to Section 6.1(1) contains a complete list of the Borrower's
Subsidiaries, indicating which Subsidiaries are Material Subsidiaries and
Insurance Subsidiaries.

SECTION 5.14 Insurance Licenses. Schedule 5.14 lists all of the
jurisdictions in which any of the Material Insurance Subsidiaries hold licenses
(including, without limitation, licenses or certificates of authority from
applicable Departments), permits or authorizations to transact insurance and
reinsurance business (collectively, the "Licenses") and indicates the line or
lines of insurance which each such Material Insurance Subsidiary is permitted to
be engaged in with respect to each License therein listed as of the Amendment
Effective Date. Each Material Insurance Subsidiary has all necessary Licenses to
transact insurance business or reinsurance business, directly or indirectly, in
each jurisdiction, where such business requires any such Material Insurance
Subsidiary to obtain a License. Except as set forth on Schedule 5.14, to the
best of the Borrower's knowledge, no such License is the subject of a proceeding
for suspension or revocation or any similar proceedings, there is no sustainable
basis for such a suspension or revocation, and no such suspension or revocation
is threatened by the applicable Department where such suspension or revocation
would have a Material Adverse Effect.

SECTION 5.15 Taxes. The Borrower and each of its Subsidiaries has filed all
tax returns that are required to be filed by it, and has paid or provided
adequate reserves for the payment of all material taxes, including, without
limitation, all payroll taxes and federal and state withholding taxes, and all
assessments payable by it that have become due, other than (a) those that are
not yet delinquent or that are disclosed on Schedule 5.15 and are being
contested in good faith by appropriate proceedings and with respect to which
reserves have been established, and are being maintained, in accordance with
GAAP or (b) those which the failure to file or pay would not have a Material
Adverse Effect. Except as set forth in Schedule 5.15, on the Amendment Effective
Date there is no ongoing audit or, to the Borrower's knowledge, other
governmental investigation of the tax liability of the Borrower or any of its
Subsidiaries and there is no unresolved claim by a taxing authority concerning
the Borrower's or any such Subsidiary's tax liability, for any period for which
returns have been filed or were due. As used in this Section 5.15, the term
"taxes" includes all taxes of any nature whatsoever and however denominated,
including, without limitation, excise, import, governmental fees, duties and all
other charges, as well as additions to tax, penalties and interest thereon,
imposed by any Governmental Authority.
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SECTION 5.16 Securities Laws. Neither the Borrower nor any Affiliate,
nor anyone acting on behalf of any such Person, has directly or indirectly
offered any interest in the Loans or any other Obligation for sale to, or
solicited any offer to acquire any such interest from, or has sold any such
interest to any Person that would subject the issuance or sale of the Loans or
any other liability to registration under the Securities Act of 1933, as
amended.

SECTION 5.17 Compliance with Laws. Neither the Borrower nor any of its
Subsidiaries is in violation of any Requirements of Law of any Governmental
Authority, if the effect of such violation could reasonably be expected to have
a Material Adverse Effect and, to the best of the Borrower's knowledge, no such
violation has been alleged and each of the Borrower and its Subsidiaries (i) has
filed in a timely manner all reports, documents and other materials required to
be filed by it with any Governmental Authority, if such failure to so file could
reasonably be expected to have a Material Adverse Effect; and the information
contained in each of such filings is true, correct and complete in all material
respects and (ii) has retained all records and documents required to be retained
by it pursuant to any law, ordinance, rule, regulation, order, policy, guideline
or other requirement of any Governmental Authority, if the failure to so retain
such records and documents could reasonably be expected to have a Material
Adverse Effect.

SECTION 5.18 Tax Shelter Regulations. The Borrower does not intend to
treat the Loans and/or Letters of Credit as being a "reportable transaction"
(within the meaning of Treasury Regulation Section 1.6011-4). In the event the
Borrower determines to take any action inconsistent with such intention, it will
promptly notify the Administrative Agent thereof. If the Borrower so notifies
the Administrative Agent, the Borrower acknowledges that one or more of the
Lenders may treat its Loans and/or Letters of Credit as part of a transaction
that is subject to Treasury Regulation Section 301.6112-1, and such Lender or
Lenders, as applicable, will maintain the lists and other records required by
such Treasury Regulation.

ARTICLE VI
AFFIRMATIVE COVENANTS

Until the Loans and all other Obligations are paid in full, and
until the Commitment Termination Date, the Borrower agrees that, unless at any
time the Required Lenders shall otherwise expressly consent in writing, it will:

SECTION 6.1 Reports, Certificates and Other Information. Furnish or
cause to be furnished to the Administrative Agent and the Lenders:

(a) GAAP Financial Statements:

(1) wWithin 50 days after the close of each of the first three
Fiscal Quarters of each Fiscal Year of the Borrower, a copy of the
unaudited consolidated balance sheet of the Borrower and its
Subsidiaries, as of the close of such quarter and the related
consolidated statements of income, cash flows and changes in
shareholders' equity for that portion of the Fiscal Year ending as of
the close of such Fiscal Quarter, all prepared
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in accordance with GAAP (subject to normal year-end adjustments and
except that footnote and schedule disclosure may be abbreviated) and,
with respect to Material Subsidiaries (other than RIHL), the related
unaudited consolidating balance sheets and statements of income for
such period and accompanied by the certification of the chief executive
officer, chief financial officer, treasurer or controller of the
Borrower that all such financial statements are complete and correct in
all material respects and present fairly in accordance with GAAP
(subject to normal year-end adjustments and except that footnote and
schedule disclosure may be abbreviated) the financial position and
results of operations of the Borrower and its consolidated Subsidiaries
as at the end of such Fiscal Quarter and for the period then ended.

(ii) wWithin 95 days after the close of each Fiscal Year, a copy
of the annual financial statements of the Borrower and its
Subsidiaries, consisting of audited consolidated balance sheet,
statements of income, cash flows and changes in shareholders' equity
and, with respect to Material Subsidiaries (other than RIHL), unaudited
consolidating balance sheets and statements of income, setting forth in
comparative form the consolidated figures for the previous Fiscal Year,
which financial statements shall be prepared in accordance with GAAP,
and accompanied by a certification without material qualification by
the independent certified public accountants regularly retained by the
Borrower, or any other firm of independent certified public accountants
of recognized national standing selected by the Borrower and reasonably
acceptable to the Required Lenders that all such audited financial
statements are complete and correct in all material respects and
present fairly in accordance with GAAP the financial position and
results of operations and cash flows of the Borrower and its
consolidated Subsidiaries as at the end of such Fiscal Year and for the
period then ended.

(iii) On each date that financial statements are delivered
pursuant to Section 6.1(a)(i) or (ii), a schedule in form and substance
satisfactory to the Administrative Agent setting forth claims schedule
detail with respect to claims of $5,000,000 or more under any single
policy and claims aggregating $20,000,000 or more with respect to any
single event.

(b) Tax Returns. If requested by the Administrative Agent,
copies of all federal, state, local and foreign tax returns and reports in
respect of income, franchise or other taxes on or measured by income (excluding
sales, use or like taxes) filed by the Borrower or any of its Subsidiaries.

(c) SAP Financial Statements. Within (i) 5 days after the date
filed with the Regulator for each of its Fiscal Years, but in any event within
125 days after the end of each Fiscal Year of each Material Insurance Subsidiary
a copy of the Annual Statement of such Material Insurance Subsidiary for such
Fiscal Year, if any, required by such Department to be filed, each of which
statements delivered to be prepared in accordance with SAP and accompanied by
the certification of the chief financial officer or chief executive officer of
such
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Material Insurance Subsidiary that such financial statement is complete and
correct in all material respects and presents fairly in accordance with SAP the
financial position of such Material Insurance Subsidiary for the period then
ended.

(d) Notice of Default, etc. Immediately after an Executive
officer of the Borrower knows or has reason to know of the existence of any
Default or Event of Default, or any development or other information which would
have a Material Adverse Effect, telephonic or telegraphic notice specifying the
nature of such Default or Event of Default or development or information,
including the anticipated effect thereof, which notice shall be promptly
confirmed in writing within two (2) Business Days.

(e) Other Information. The following certificates and other
information related to the Borrower:

(1) within five (5) Business Days of receipt, a copy of any
financial examination reports by a Governmental Authority with respect
to the Material Insurance Subsidiaries relating to the insurance
business of the Material Insurance Subsidiaries (when, and if,
prepared); provided, the Borrower shall only be required to deliver any
interim report hereunder at such time as Borrower has knowledge that a
final report will not be issued and delivered to the Administrative
Agent within 90 days of any such interim report.

(i1) Copies of all filings (other than ordinary course
requalifications, nonmaterial tax and insurance rate and other
ministerial regulatory filings) with Governmental Authorities by the
Borrower or any Material Insurance Subsidiary not later than five (5)
Business Days after such filings are made, including, without
limitation, filings which seek approval of Governmental Authorities
with respect to transactions between the Borrower or such Material
Insurance Subsidiary and its Affiliates.

(iii) Wwithin five (5) Business Days of such notice, notice of
proposed or actual suspension, termination or revocation of any
material License of any Material Insurance Subsidiary by any
Governmental Authority or of receipt of notice from any Governmental
Authority notifying the Borrower or any Material Insurance Subsidiary
of a hearing relating to such a suspension, termination or revocation,
including any request by a Governmental Authority which commits the
Borrower or any Material Insurance Subsidiary to take, or refrain from
taking, any action or which otherwise materially and adversely affects
the authority of the Borrower or any Material Insurance Subsidiary to
conduct its business.

(iv)  Wwithin five (5) Business Days of such notice, notice of any
pending or threatened investigation or regulatory proceeding (other
than routine periodic investigations or reviews) by any Governmental
Authority concerning the business, practices or operations of the
Borrower or any Material Insurance Subsidiary
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(v) Promptly, notice of any actual or, to the best of the
Borrower's knowledge, proposed material changes in the Insurance Code
governing the investment or dividend practices of any Material
Insurance Subsidiary.

(vi) Promptly after the Borrower has notified the Administrative
Agent of any intention by the Borrower to treat the Loans and/or
Letters of Credit as being a "reportable transaction" (within the
meaning of Treasury Regulation Section 1.6011-4), a duly completed copy
of IRS Form 8886 or any successor form.

(vii) Promptly, such additional financial and other information
as the Administrative Agent may from time to time reasonably request.

(f) Compliance Certificates. (i) Concurrently with the delivery
to the Administrative Agent of the GAAP financial statements under Sections
6.1(a)(i) and 6.1(a)(ii), for each Fiscal Quarter and Fiscal Year of the
Borrower, and at any other time no later than thirty (30) Business Days
following a written request of the Administrative Agent, a duly completed
Compliance Certificate, signed by the chief executive officer, chief financial
officer, treasurer or controller of the Borrower, containing, among other
things, a computation of, and showing compliance with, each of the applicable
financial ratios and restrictions contained in Sections 7.1 (including, during
any Excess Loss Period, both the Debt to Capital Ratio and the Alternate Debt to
Capital Ratio), 7.2, 7.10 and 7.11 and to the effect that, to the best of such
officer's knowledge, as of such date no Default or Event of Default has occurred
and is continuing.

(ii) At any time the Borrower Net Worth is below $1,000, 000,000,
within ten days following the end of each such calendar month in which
the Borrower Net Worth is below $1,000,000,000 the Borrower shall
deliver to the Administrative Agent a duly completed Monthly Reporting
Certificate, signed by the chief executive officer, chief financial
officer, treasurer or controller of the Borrower, containing a
computation of, and showing compliance with each of the applicable
financial ratios and restrictions contained in Section 7.1 (including,
during any Excess Loss Period, both the Debt to Capital Ratio and the
Alternate Debt to Capital Ratio), 7.2, 7.10 and 7.11, and to the effect
that, to the best of such officer's knowledge as of such date no
Default or Event of Default has occurred and is continuing.

(iii) At any time the Reinsurance Net Worth is below
$500,000,000, within ten days after the end of each such calendar month
in which the Reinsurance Net Worth is below $500,000,000, the Borrower
shall deliver to the Administrative Agent a duly completed Monthly
Reporting Certificate, signed by the chief executive officer, chief
financial officer, treasurer or controller of the Borrower or the
president of Renaissance Reinsurance Ltd., containing a computation of
the Reinsurance Net Worth.

(iv) During any Restricted Period, the Borrower shall deliver to
the Administrative Agent a certificate (a "Net Worth Increase
Certificate") within ten days of the date the Borrower closes any
equity issuance which certificate shall be signed by the chief
executive officer, chief financial officer or treasurer of the Borrower
and shall
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calculate the Borrower Net Worth (after giving effect to such equity
issuance) and the Debt to Capital Ratio.

(9) Reports to SEC and to Shareholders. Promptly upon the
filing or making thereof copies of (i) each filing and report made by the
Borrower or any of its Material Subsidiaries with or to any securities exchange
or the Securities and Exchange Commission and (ii) each communication from the
Borrower to shareholders generally.

(h) Notice of Litigation, License and ERISA. Promptly upon
learning of the occurrence of any of the following, written notice thereof,
describing the same and the steps being taken by the Borrower with respect
thereto: (i) the institution of, or any adverse determination in, any
litigation, arbitration proceeding or governmental proceeding (including any
Internal Revenue Service or Department of Labor proceeding with respect to any
Plan) which could, if adversely determined, be reasonably expected to have a
Material Adverse Effect and which is not Ordinary Course Litigation, (ii) an
ERISA Event, and an event with respect to any Plan which could result in the
incurrence by the Borrower or any Material Subsidiary of any material liability
(other than a liability for contributions or premiums), fine or penalty, (iii)
the commencement of any dispute which might lead to the modification, transfer,
revocation, suspension or termination of this Agreement or any Loan Document or
(iv) any event which could be reasonably expected to have a Material Adverse
Effect.

(1) Insurance Reports. Within five (5) Business Days of receipt
of such notice by the Borrower or its Material Subsidiaries, written notice of
any cancellation or material adverse change in any material Insurance Policy
carried by the Borrower or any of its Material Subsidiaries.

(3) List of Directors and Officers and Amendments. Concurrently
with the delivery of the financial statements required pursuant to Section
6.1(a)(i) and (ii), (i) a list of the Executive Officers and Directors of the
Borrower and (ii) copies of any amendments to the Organization Documents to the
extent such information is not included in the information provided pursuant to
Section 6.1(g) and to the extent such information has changed since the last
delivery pursuant to this Section.

(k) New Subsidiaries. Promptly (i) upon formation or
acquisition of any Subsidiary with an initial capitalization of $1,000,000 or
more and (ii) after the capital of a previously unreported Subsidiary is
increased above $1,000,000, written notice of the name, purpose and
capitalization of such Subsidiary and whether such Subsidiary is a Material
Subsidiary.

(1) Updated Schedules. From time to time, and in any event
concurrently with delivery of the financial statements under Section 6.1(a)(i)
and (ii), a revised 5.13, if applicable, showing changes from the Schedule 5.13
previously delivered.
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(m) Other Information. From time to time such other information
concerning the Borrower or any Subsidiary as the Administrative Agent or any
Lender may reasonably request.

Documents required to be delivered pursuant to this Section 6.1 may be delivered
electronically (provided such documents contain any required signatures) and if
so delivered shall be deemed to have been delivered on the date on which
documents are posted on the Borrower's behalf on IntraLinks/IntraAgency or
another relevant website, if any, to which each Lender and the Administrative
Agent have access (whether a commercial, third-party website or whether
sponsored by the Administrative Agent); provided that (i) the Borrower shall
deliver paper copies of such documents to the Administrative Agent or any Lender
that requests the Borrower to deliver such paper copies until a written request
to cease delivering paper copies is given by the Administrative Agent or such
Lender and (ii) the Borrower shall notify (which may be by facsimile or
electronic mail) the Administrative Agent and each Lender of the posting of any
such documents and provide to the Administrative Agent by electronic mail
electronic versions (i.e., soft copies) of such documents. Notwithstanding
anything contained herein, in every instance, the Borrower shall be required to
provide paper copies of the Compliance Certificates required by Section 6.1(f)
to the Administrative Agent and each of the Lenders. Except for such Compliance
Certificates, the Administrative Agent shall have no obligation to request the
delivery or maintain copies of the documents referred to above, and in any event
shall have no responsibility to monitor compliance by the Borrower with any such
requests for delivery, and each Lender shall be solely responsible for
requesting delivery to it or maintaining its copies of such documents.

SECTION 6.2 Corporate Existence; Foreign Qualification. Do and cause to
be done at all times all things necessary to (a) maintain and preserve the
corporate existence of the Borrower and each Material Subsidiary of the Borrower
(except that inactive Subsidiaries of the Borrower may be merged out of
existence or dissolved), and (b) be, and ensure that each Material Subsidiary of
the Borrower is, duly qualified to do business and (to the extent applicable) be
in good standing as a foreign corporation in each jurisdiction where the nature
of its business makes such qualification necessary unless the failure to be so
gqualified would not have a Material Adverse Effect.

SECTION 6.3 Books, Records and Inspections. (a) Maintain, and cause
each of its Subsidiaries to maintain, materially complete and accurate books and
records in accordance with GAAP and in addition, with respect to each Insurance
Subsidiary, SAP, (b) permit, and cause each of its Subsidiaries to permit,
access at reasonable times and, except during the continuance of an Event of
Default, upon reasonable notice, by the Administrative Agent to its books and
records, (c) permit, and cause each of its Subsidiaries to permit, the
Administrative Agent or its designated representative to inspect at reasonable
times and, except during the continuance of an Event of Default, upon reasonable
notice, its properties and operations, and (d) permit, and cause each of its
Subsidiaries to permit, the Administrative Agent to discuss its business,
operations and financial condition with its officers and its independent
accountants.
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SECTION 6.4 Insurance. Maintain, and cause each of its Material
Subsidiaries to maintain, Insurance Policies to such extent and against such
hazards and liabilities as is required by law or customarily maintained by
prudent companies similarly situated.

SECTION 6.5 Taxes and Liabilities. Pay, and cause each of its
Subsidiaries to pay, when due all material taxes, assessments and other material
liabilities except as contested in good faith and by appropriate proceedings
with respect to which reserves have been established, and are being maintained,
in accordance with GAAP except where failure to pay would not have a Material
Adverse Effect.

SECTION 6.6 Employee Benefit Plans. Maintain, and cause each of its
Subsidiaries to maintain, each Plan and Foreign Plan in compliance in all
material respects with all applicable Requirements of Law except where failure
to so comply would not have a Material Adverse Effect.

SECTION 6.7 Compliance with Laws. Comply, and cause each of its
Subsidiaries to comply, (a) with all Requirements of Law related to its
businesses (including, without limitation, the establishment of all insurance
reserves required to be established under SAP and applicable laws restricting
the investments of the Borrower and its Subsidiaries), and (b) with all
Contractual Obligations binding upon such entity, except in each of clauses (a)
and (b) where failure to so comply would not in the aggregate have a Material
Adverse Effect.

SECTION 6.8 Maintenance of Permits. Maintain, and cause each of its
Subsidiaries to maintain, all permits, licenses and consents as may be required
for the conduct of its business by any Governmental Authority except (x) for
such permits, licenses and consents related to assets which are sold in
accordance with Section 7.3 or (y) where failure to maintain the same would not
have a Material Adverse Effect.

SECTION 6.9 Conduct of Business. Engage, and cause each Material
Subsidiary (other than RIHL) to engage, primarily in insurance and reinsurance
business and related activities.

ARTICLE VII
NEGATIVE COVENANTS

Until the Loans and all other Obligations are paid in full and until
the Commitment Termination Date, the Borrower agrees that, unless at any time
the Required Lenders shall otherwise expressly consent in writing, it will:

SECTION 7.1 Debt to Capital Ratio. Not permit (a) the Debt to Capital
Ratio (excluding RenRe Catastrophe-Linked Securities) to exceed .35:1 or (b) the
Debt to Capital Ratio (including RenRe Catastrophe-Linked Securities) to exceed
..45:1, provided, however, that during any Excess Loss Period, no Default or
Event of Default shall occur unless the (i) the Alternate Debt to Capital Ratio
(excluding RenRe Catastrophe-Linked Securities) exceeds .35:1 or (ii) Alternate
Debt to Capital Ratio (including RenRe Catastrophe-Linked Securities) exceeds
..45:1.
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SECTION 7.2 Net Worth. (a) Not permit Borrower Net Worth to be less
than $1,000,000,000, provided, however, that if Borrower Net Worth drops below
$1,000,000,000 but is equal to or greater than $750,000,000, no Default or Event
of Default shall occur until the earlier of (i) the date Borrower Net Worth
drops below $750,000,000 and (ii) six months from the date Borrower Net Worth
dropped below $1,000,000,000 if Borrower Net Worth continues to be less than
$1,000,000 (in each case, as reported in the Monthly Reporting Certificates).

(a) Reinsurance Net Worth. Not permit Reinsurance Net Worth to
be less than $500,000,000, provided, however, that if Reinsurance Net Worth
drops below $500,000,000 but is equal to or greater than $375,000,000, no
Default or Event of Default shall occur until the earlier of (i) the date
Reinsurance Net Worth drops below $375,000,000 and (ii) six months from the date
Reinsurance Net Worth dropped below $500,000,000 if Reinsurance Net Worth
continues to be less than $375,000,000 (in each case, as reported in the Monthly
Reporting Certificates).

SECTION 7.3 Mergers, Consolidations and Sales. Not, and not permit any
of its Subsidiaries to, (a) merge or consolidate, or purchase or otherwise
acquire all or substantially all of the assets or stock of any class of, or any
partnership or joint venture interest in, any other Person (other than a newly
formed Subsidiary or the acquisition of a Subsidiary which complies with clause
(b)(ii) of this Section 7.3 or the acquisition of shares of a Subsidiary held by
minority shareholders), or (b) sell, transfer, convey or lease all or any
substantial part of its assets other than any sale, transfer, conveyance or
lease in the ordinary course of business or any sale or assignment of
receivables except for (i) any such merger or consolidation, sale, transfer,
conveyance, lease or assignment of any wholly owned Subsidiary into, with or to
any other wholly owned Subsidiary, (ii) purchases or acquisitions which comply
with Section 6.9 provided (x) no Default or Event of Default has occurred and is
continuing or would result therefrom and (y) the purchase price for any single
purchase or acquisition does not exceed 50% of Borrower Net Worth as of the date
of such purchase or acquisition minus all amounts which in accordance with GAAP
would be characterized as intangible assets (including goodwill) as of the date
of such purchase or acquisition (calculated on a proforma basis giving effect to
such acquisition or purchase) and (z) the aggregate purchase price of all
purchases and acquisitions after the Amendment Effective Date does not exceed
100% of Borrower Net Worth as of the date of such purchase or acquisition minus
all amounts which in accordance with GAAP would be characterized as intangible
assets (including goodwill) and (iii) sales of assets and capital stock and
other ownership or profit interests (including, without limitation, partnership,
member or trust interest therein) of Subsidiaries that are not Material
Subsidiaries, provided no Default or Event of Default has occurred and is
continuing.

SECTION 7.4 Regulations U and X. Not, and not permit any of its
Subsidiaries to, hold margin stock (as such term is defined in Regulation U of
the FRB) having a value in excess of 20% of the value of the assets of the
Borrower and its Subsidiaries taken as a whole after taking into account the
application of the proceeds of the Credit Extensions.
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SECTION 7.5 Other Agreements. Not, and not permit any of its Subsidiaries
to, enter into any agreement containing any provision which would be violated or
breached by the performance of obligations hereunder or under any instrument or
document delivered or to be delivered by it hereunder or in connection herewith.

SECTION 7.6 Transactions with Affiliates. Not, and not permit any
Subsidiary to, enter into, or cause, suffer or permit to exist, directly or
indirectly, any arrangement, transaction or contract with any of its Affiliates
unless such arrangement, transaction or contract is on an arm's length basis;
provided that there shall be excluded from the foregoing restrictions (a)
transactions between the Borrower and the Joint Venture and any wholly-owned
Subsidiary of the Borrower or between any wholly-owned Subsidiaries of the
Borrower or between any wholly-owned Subsidiary of the Borrower and the Joint
Venture and (b) transactions expressly contemplated by written contracts between
the Borrower and its non-wholly owned Subsidiaries and Affiliates provided the
aggregate net amount paid by the Borrower and its Subsidiaries thereunder does
not exceed $10,000,000 in any Fiscal Year.

SECTION 7.7 Liens. Not, and not permit any of its Subsidiaries to, create
or permit to exist any Lien with respect to any assets now or hereafter existing
or acquired, except the following: (i) Liens for current taxes not delinquent or
for taxes being contested in good faith and by appropriate proceedings and with
respect to which adequate reserves have been established, and are being
maintained, in accordance with GAAP, (ii) easements, party wall agreements,
rights of way, restrictions, minor defects or irregularities in title and other
similar Liens not interfering in any material respect with the ordinary course
of the business of the Borrower and its Subsidiaries taken as a whole; (iii)
Liens in connection with the acquisition of fixed assets after the date hereof
and attaching only to the property being acquired, (iv) Liens incurred in the
ordinary course of business in connection with workers' compensation,
unemployment insurance or other forms of governmental insurance or benefits and
Liens pursuant to letters of credit or other security arrangements in connection
with such insurance or benefits, (v) mechanics', workers', materialmen's,
landlord liens and other like Liens arising in the ordinary course of business
in respect of obligations which are not delinquent or which are being contested
in good faith and by appropriate proceedings and with respect to which adequate
reserves have been established, and are being maintained, in accordance with
GAAP, (vi) liens on Invested Assets pursuant to trust, letter of credit or other
security arrangements in connection with Reinsurance Agreements or Primary
Policies or other regulatory requirements (for insurance licensing purposes),
(vii) Liens listed on Schedule 7.7 in effect on the date hereof; (viii)
attachments, judgments and other similar Liens for sums not exceeding
$50, 000,000 (excluding any portion thereof which is covered by insurance so long
as the insurer is reasonably likely to be able to pay and has accepted a tender
of defense and indemnification without reservation of rights); (ix) attachments,
judgments and other similar Liens for sums of $50,000,000 or more (excluding (x)
any portion thereof which is covered by insurance so long as the insurer is
reasonably likely to be able to pay and has accepted a tender of defense and
indemnification without reservation of rights and (y) all such Liens on assets
of Subsidiaries that are not Material Subsidiaries) provided the execution or
other enforcement of such Liens is effectively stayed and claims secured thereby
are being actively contested in good faith and by appropriate proceedings and
have been bonded
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off; (x) Liens pursuant to the Loan Documents and (xi) Liens granted in
connection with a letter of credit facility entered into by the Borrower or
Renaissance Reinsurance Ltd. in connection with the investment in the Joint
Venture provided the value of the collateral in which Liens are granted
thereunder does not exceed 105% of the amount secured; provided, however, that,
no Lien shall be permitted to exist on the shares of stock of any Insurance
Subsidiary.

SECTION 7.8 Restrictions On Negative Pledge Agreements. Not, and not permit
any of its Subsidiaries to enter into or assume any agreement to which it is a
party, other than this Agreement and any agreement required by applicable
insurance regulations which places any restrictions upon the right of the
Borrower or any of its Subsidiaries to sell, pledge or otherwise dispose of any
material portion of its properties now owned or hereafter acquired other than as
permitted under Section 7.7 (with respect to the property subject to such Lien),
except for such restrictions imposed by any senior unsecured issuance of Debt
with an original principal amount in excess of $50,000,000 provided such
restrictions are no more restrictive than those under this Agreement.

SECTION 7.9 No Amendment of Certain Documents. Not enter into or permit to
exist any amendment, modification or waiver of the Organization Documents of the
Borrower or RIHL as in effect on the Amendment Effective Date which would (a)
create or amend redemption provisions applicable to the Borrower's capital stock
or the preferred stock referred to in clause (b) of the definition of "Borrower
Net Worth" to provide for mandatory redemption or redemption at the option of
the holder prior to the Commitment Termination Date as such date may be extended
or (b) in any manner be materially adverse to the interests of the Lenders.

SECTION 7.10 Dividends, Etc.. Not, and not permit its Subsidiaries to, (a)
declare or pay any dividends on any of its capital stock (other than pro rata
payments of dividends by a Subsidiary to the Borrower and such Subsidiary's
other shareholders), (b) purchase or redeem any capital stock of the Borrower or
any Subsidiary or any warrants, options or other rights in respect of such stock
(other than the pro rata purchase or redemption by a Subsidiary of its capital
stock, warrants, options or other rights in respect of such stock and
redemptions by RIHL of its redeemable preference shares), (c) purchase or redeem
or prepay, prior to its scheduled payment date, any Debt (other than the Credit
Extensions), or (d) set aside funds for any of the foregoing (collectively
"Restricted Payments"); except that (i) the Borrower may declare or pay
dividends on any of its Common Shares in an amount not to exceed $22,500,000 in
any Fiscal Quarter provided (x) no Default or Event of Default has occurred and
is continuing on the date the Borrower declares such dividend and (y) after
giving effect to such dividend payment, Borrower Net Worth will be in excess of
$1,000,000,000, (ii) the Borrower may declare or pay any Restricted Payment
described in clauses (a), (b) or (c) above provided (x) no Default or Event of
Default has occurred and is continuing on the date of such declaration or
payment and (y) except in the case of the purchase of shares of a Subsidiary
from minority shareholders of such Subsidiary, after giving effect to such
Restricted Payment, Borrower Net Worth exceeds $1,400,000,000 and (iii) any
Insurance Subsidiary may pay any Restricted Payment described in clause (b)
above on a non prorata basis provided no Default or Event of Default has
occurred and is continuing on the date of such payment.
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SECTION 7.11 Contingent Liabilities. Not, and not permit its Subsidiaries
to, incur Contingent Liabilities in an aggregate principal amount in excess of
$225,000,000 at any time.

SECTION 7.12 Investments in DaVinci Entities. Not, and not permit its
Subsidiaries to, (i) incur Contingent Liabilities or otherwise provide credit
support (including granting a Lien on any of its assets) for the Debt of
DaVinciRe Holdings Ltd. or DaVinci Reinsurance Ltd. at any time or (ii) make any
loans to purchase or redeem any capital stock of or otherwise make any
investment in DaVinciRe Holdings Ltd. or DaVinci Reinsurance Ltd. during the
existence or continuation of any Default or Event of Default.

ARTICLE VIII
EVENTS OF DEFAULT AND THEIR EFFECT

SECTION 8.1 Events of Default. Each of the following shall constitute an
Event of Default under this Agreement:

(a) Non-Payment of Loan. Default in the payment when due of any
principal on the Loans or any Reimbursement Obligation.

(b) Non-Payment of Interest, Fees, etc. Default, and continuance
thereof for three (3) Business Days, in the payment when due of interest on the
Credit Extensions, fees or of any other amount payable hereunder or under the
Loan Documents.

(c) Non-Payment of Other Debt. (i) Default in the payment when due
and continuance of such default after any applicable grace period (whether or
not such Debt is accelerated) of any other Debt (or any letter of credit
facility) of, or guaranteed by, the Borrower or any of its Material Subsidiaries
if the aggregate amount of Debt (or, in the case of any letter of credit
facility, the issued letters of credit) of the Borrower and/or any of its
Material Subsidiaries which is due and payable or which is or may be
accelerated, by reason of such default or defaults is $50,000,000 or more, or
(ii) default in the performance or observance of any obligation or condition and
continuance of such default after any applicable grace period with respect to
any such other Debt (or any letter of credit facility) of, or guaranteed by, the
Borrower and/or any of its Material Subsidiaries if the effect of such default
or defaults is to accelerate or permit the acceleration of the maturity of any
such Debt (or, in the case of any letter of credit facility, the issued letters
of credit) of $50,000,000 or more in the aggregate prior to its expressed
maturity.

(d) Other Material Obligations. Except for obligations covered under
other provisions of this Article VIII, default in the payment when due, or in
the performance or observance of, any material obligation of, or material
condition agreed to by, the Borrower or any of its Material Subsidiaries with
respect to any material purchase or lease obligation of $50,000,000 or more
(unless the existence of any such default is being contested by the Borrower or
such Material Subsidiary in good faith and by appropriate proceedings and the
Borrower or such Material Subsidiary has established, and is maintaining,
adequate reserves therefor in accordance with GAAP) which default continues for
a period of 30 days.
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(e) Bankruptcy, Insolvency, etc. (i) The Borrower or any Material
Subsidiary becomes insolvent or generally fails to pay, or admits in writing its
inability to pay, debts as they become due; (ii) there shall be commenced by or
against any such Person any case, proceeding or other action (A) under any
existing or future law of any jurisdiction, domestic or foreign, relating to
bankruptcy, insolvency, supervision, conservatorship, liquidation,
reorganization or relief of debtors, seeking to have an order for relief entered
with respect to it, or seeking to adjudicate it a bankrupt or insolvent, or
seeking reorganization, rehabilitation, conservation, supervision, arrangement,
adjustment, winding-up, liquidation, dissolution, composition or other relief
with respect to it or its debts, obligations or liabilities, or (B) seeking
appointment of a receiver, trustee, custodian, rehabilitator, conservator,
supervisor, liquidator or other similar official for it or for all or any
substantial part of its assets, in each case which (1) results in the entry of
an order for relief or any such adjudication or appointment or (2) if filed
against such Person, remains undismissed, undischarged or unstayed for a period
of 60 days; or (iii) there shall be commenced against any such Person any case,
proceeding or other action seeking issuance of a warrant of attachment,
execution, distraint or similar process against all or any substantial part of
its assets which results in the entry of an order for any such relief which
shall not have been vacated, discharged, or stayed or bonded pending appeal
within 60 days from the entry thereof; or (iv) any of such Persons shall take
any action in furtherance of, or indicating its consent to, approval of, or
acquiescence in, any of the acts set forth in clause (ii) or (iii) above; or (v)
any Governmental Authority shall issue any order of conservation, supervision or
any other order of like effect relating to any of such Persons.

(f) Non-compliance With Certain Covenants. Failure by the Borrower to
comply with its covenants set forth in Section 7.1, 7.2, 7.8, 7.9, 7.10, 7.11 or
7.12.

(g) Non-compliance With Other Provisions. Failure by the Borrower to
comply with or to perform any provision of this Agreement or the other Loan
Documents (and not constituting an Event of Default under any of the other
provisions of this Article VIII) and continuance of such failure for 30 days
after notice thereof from the Administrative Agent to the Borrower.

(h) Wwarranties and Representations. Any warranty or representation
made by or on behalf of the Borrower or any Subsidiary herein is inaccurate or
incorrect or is breached or false or misleading in any material respect as of
the date such warranty or representation is made; or any schedule, certificate,
financial statement, report, notice, or other instrument furnished by or on
behalf of Borrower or any Subsidiary to the Administrative Agent or the Lenders
is false or misleading in any material respect on the date as of which the facts
therein set forth are stated or certified.

(1) ERISA. Any ERISA Event shall occur or exist with respect to any
Plan or Multiemployer Plan of RenRe and, as a result thereof, together with all
other ERISA Events then existing, the Borrower and its ERISA Affiliates have
incurred or would be reasonably likely to incur liability to any one or more
Plans or Multiemployer Plans or to the PBGC (or to any combination thereof) in
excess of $50,000,000.
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(j) Loan Documents. Any action shall be taken by or on behalf of the
Borrower or any Affiliate thereof to discontinue any of the Loan Documents or to
contest the validity, binding nature or enforceability of any thereof.

(k) Change in Control. A Change in Control occurs.

(1) Judgments. A final judgment or judgments which exceed an
aggregate of $50,000,000 (excluding any portion thereof which is covered by
insurance so long as the insurer is reasonably likely to be able to pay and has
accepted a tender of defense and indemnification without reservation of rights)
shall be rendered against the Borrower or any Material Subsidiary and shall not
have been discharged or vacated or had execution thereof stayed pending appeal
within 45 days after entry or filing of such judgment(s).

(m) Change in Law. Any change is made in the Insurance Code which
affects the dividend practices of any Insurance Subsidiary and which is
reasonably likely to have a Material Adverse Effect on the ability of the
Borrower to perform its obligations under the Agreement and such circumstances
shall continue for 120 days.

SECTION 8.2 Effect of Event of Default. If any Event of Default described
in Section 8.1(e) shall occur, the Commitments (if they have not theretofore
terminated) shall immediately terminate and all Obligations hereunder shall
become immediately due and payable and the Borrower shall become immediately
obligated to deliver to the Administrative Agent for deposit in the LC
Collateral Account pursuant to Section 3.8 cash and/or Permitted Investments in
an amount equal to the aggregate undrawn stated amount of all outstanding
Letters of Credit and to repay all Loans and Reimbursement Obligations, all
without notice of any kind; and, in the case of any other Event of Default, the
Administrative Agent may, and upon the written request of the Required Lenders
shall, terminate the Commitments hereunder and declare all or any portion of the
Credit Extensions and all Obligations to be due and payable and demand that the
Borrower immediately deliver to the Administrative Agent for deposit in the LC
Collateral Account pursuant to Section 3.8 cash and/or Permitted Investments in
an amount equal to the aggregate undrawn stated amount of all outstanding
Letters of Credit and repay all Loans and Reimbursement Obligations, whereupon
the Commitments shall terminate and all or such portion of the Obligations shall
become immediately due and payable and the Borrower shall immediately deliver to
the Administrative Agent for deposit in the LC Collateral Account pursuant to
Section 3.8 cash and/or Permitted Investments in an amount equal to the
aggregate undrawn stated amount of all outstanding Letters of Credit and repay
all Loans and Reimbursement Obligations, all without further notice of any kind.
The Administrative Agent shall promptly advise the Borrower of any such
declaration but failure to do so shall not impair the effect of such
declaration. Notwithstanding the foregoing, the effect as an Event of Default of
any event described in Section 8.1(a) may not be waived except by consent of all
of the Lenders and acknowledged by the Administrative Agent in writing.

SECTION 8.3 LC Collateral Account.
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(a) If at any time after the Borrower has been required to deposit
amounts in the LC Collateral Account, the Administrative Agent determines that
the amount on deposit in the LC Collateral Account is less than the amount
required, the Administrative Agent may demand the Borrower to pay, and the
Borrower shall, upon such demand and without any further notice, pay to the
Administrative Agent for deposit in the LC Collateral Account, funds necessary
to cure any shortfall.

(b) The Administrative Agent may, at any time or from time to time,
after funds are deposited in the LC Collateral Account apply such funds to the
payment of the Obligations then due and payable by the Borrower to the Lenders
or the LC Issuer under the Loan Documents.

(c) Neither the Borrower nor any Person claiming on behalf of or
through the Borrower shall have any right to withdraw any of the funds held in
the LC Collateral Account until all of the Obligations have been indefeasibly
paid in full, the Commitments have been terminated and all Letters of Credit
have been terminated or expired, at which time any funds remaining in the LC
Collateral Account shall be returned by the Administrative Agent to the
Borrower.

ARTICLE IX
CONDITIONS

SECTION 9.1 Conditions to Occurrence of the Amendment Effective Date. The
occurrence of the Amendment Effective Date shall be subject to receipt by the
Administrative Agent of all of the following, each duly executed and dated the
Amendment Effective Date (or such earlier date as shall be satisfactory to the
Administrative Agent), each in form and substance satisfactory to the
Administrative Agent (with such copies as the Administrative Agent shall
request):

(a) This Agreement and Certain Related Documents. This Agreement and
such other Loan Documents as are required to be delivered by the terms of this
Agreement.

(b) Resolutions. Certified copies of resolutions of the Board of
Directors of the Borrower authorizing the execution, delivery and performance,
respectively, of those documents and matters required of it with respect to this
Agreement or the other Loan Documents.

(c) Incumbency and Signatures. A certificate of an Authorized Officer
certifying the names of the individual or individuals authorized to sign this
Agreement and the other Loan Documents, together with a sample of the true
signature of each such individual. (The Lenders may conclusively rely on each
such certificate until formally advised by a like certificate of any changes
therein.)
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(d) Opinion of Counsel. The opinion of (i) Willkie Farr & Gallagher,
New York counsel to the Borrower and (ii) Conyers, Dill & Pearman, Bermuda
counsel to the Borrower, in each case addressed to the Administrative Agent, the
LC Issuer and the Lenders in form and substance satisfactory to the
Administrative Agent and its counsel.

(e) Organization Documents, etc. A Certificate of an Authorized
Officer certifying true and correct copies of the Organization Documents of the
Borrower.

(f) Insurance Proceedings. Certificate of an Authorized Officer that
there are no material insurance regulatory proceedings pending or, to the
knowledge of the Borrower, threatened against the Borrower or any Material
Insurance Subsidiary in any jurisdiction.

(g) Material Adverse Change Certificate. An officer's certificate,
signed by an Authorized Officer, certifying that to such officer's best
knowledge, since December 31, 2002, there shall not have occurred a material
adverse change in the assets, business, financial condition, operations or
prospects of the Borrower and its Subsidiaries taken as a whole.

(h) Clear Markets. The Administrative Agent and the Arranger, in
their sole discretion, have determined that there has been no material
disruption of or a material adverse change in conditions in the financial,
banking or capital markets deemed material in connection with the syndication of
this Agreement.

(i) No Competing Offers. There shall be no competing offering,
placement or arrangement of any Debt by or on behalf of the Borrower during the
period from June 19, 2003 through the Amendment Effective Date.

(j) Other. Such other documents as the Administrative Agent may
reasonably request.

SECTION 9.2 Conditions to All Borrowings. The obligation of the Lenders to
make all Credit Extensions shall be subject to the prior or concurrent
satisfaction (in form and substance satisfactory to the Administrative Agent) of
each of the conditions precedent set forth below:

(a) No Default. No Default or Event of Default shall have occurred
and be continuing or will result from the making of the Credit Extensions and no
Default or Event of Default shall have occurred and be continuing under the Loan
Documents or will result from the making of the Credit Extensions.

(b) Warranties and Representations. (i) All warranties and
representations contained in this Agreement (other than Section 5.4 except in
the case of the initial Borrowing) shall be true and correct in all material
respects as of the date of any Loan, with the same effect as though made on the
date of and concurrently with the making of such Loan (except where such
representation speaks as of specified date) and (ii) all covenants contained
herein and in such documents to be performed by each of the parties thereto
(other than the Administrative Agent or the Lenders) prior to the date of any
Loan shall have been performed.
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(c) Litigation. (i) No litigation (including, without limitation,
derivative actions), arbitration, governmental investigation or proceeding or
inquiry shall be, on the date of any Loan, pending, or to the knowledge of the
Borrower, threatened against the Borrower or any of its Subsidiaries which seeks
to enjoin or otherwise prevent the consummation of, or to recover any damages or
to obtain material relief as a result of, the transactions contemplated
hereunder or, in the reasonable opinion of the Required Lenders, could be
reasonably expected to be materially adverse to any of the parties to this
Agreement and which is not Ordinary Course Litigation, and (ii) in the
reasonable opinion of the Required Lenders, no material adverse development
shall have occurred in any litigation (including, without limitation, derivative
actions), arbitration, government investigation or proceeding or inquiry
disclosed in Schedule 5.4 which is likely to have a Material Adverse Effect.

(d) Fees. The fees referred to in Section 2.8 which are due and
payable on or prior to the Amendment Effective Date or the date of any Loan
shall have been paid to the Administrative Agent, where applicable, for the
benefit of the Lenders.

(e) Notice of Borrowing. The Administrative Agent shall have received
a Notice of Borrowing in form and substance acceptable to the Administrative
Agent.

(f) Restricted Period. If such Credit Extension is being requested
during a Restricted Period, the Borrower shall not have incurred any Debt during
the applicable Excess Loss Period other than Debt under either this Agreement, a
Contingent Catastrophe Debt Agreement or both, provided the aggregate principal
amount outstanding under all such Contingent Catastrophe Debt Agreements cannot
exceed $300,000,000.

ARTICLE X
THE ADMINISTRATIVE AGENT

SECTION 10.1 Appointment and Authorization. (a) Each of the LC Issuer and
each Lender hereby irrevocably (subject to Section 10.9) appoints, designates
and authorizes the Administrative Agent to take such action on its behalf under
the provisions of this Agreement and each other Loan Document and to exercise
such powers and perform such duties as are expressly delegated to it by the
terms of this Agreement or any other Loan Document, together with such powers as
are reasonably incidental thereto. Notwithstanding any provision to the contrary
contained elsewhere in this Agreement or in any other Loan Document, the
Administrative Agent shall not have any duties or responsibilities, except those
expressly set forth herein, nor shall the Administrative Agent have or be deemed
to have any fiduciary relationship with the LC Issuer or any Lender, and no
implied covenants, functions, responsibilities, duties, obligations or
liabilities shall be read into this Agreement or any other Loan Document or
otherwise exist against the Administrative Agent.

(b) The LC Issuer shall act on behalf of the Lenders with respect to
any Letters of Credit issued by it and the documents associated therewith, and
the LC Issuer shall have all of the benefits and immunities (i) provided to the
Administrative Agent in this Article X
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with respect to any acts taken or omissions suffered by the LC Issuer in
connection with Letters of Credit issued by it or proposed to be issued by it
and the applications and agreements for letters of credit pertaining to such
Letters of Credit as fully as if the term "Administrative Agent" as used in this
Article X and in the definition of "Agent-Related Person" included the LC Issuer
with respect to such acts or omissions, and (ii) as additionally provided herein
with respect to the LC Issuer.

SECTION 10.2 Delegation of Duties. The Administrative Agent may execute any
of its duties under this Agreement or any other Loan Document by or through
agents, employees or attorneys-in-fact and shall be entitled to advice of
counsel concerning all matters pertaining to such duties. The Administrative
Agent shall not be responsible for the negligence or misconduct of any agent or
attorney-in-fact that it selects in the absence of gross negligence or willful
misconduct. Without limiting the generality of the foregoing sentence, the use
of the term "agent" herein and in the other Loan Documents with reference to the
Administrative Agent is not intended to connote any fiduciary or other implied
(or express) obligations arising under agency doctrine of any applicable law.
Instead, such term is used merely as a matter of market custom, and is intended
to create or reflect only an administrative relationship between independent
contracting parties.

SECTION 10.3 Liability of Administrative Agent. None of the Agent-Related
Persons shall (a) be liable for any action taken or omitted to be taken by any
of them under or in connection with this Agreement or any other Loan Document or
the transactions contemplated hereby (except for its own gross negligence or
willful misconduct in connection with its duties expressly set forth herein), or
(b) be responsible in any manner to any Lender or participant for any recital,
statement, representation or warranty made by the Borrower or any Subsidiary or
Affiliate of the Borrower, or any officer thereof, contained in this Agreement
or in any other Loan Document, or in any certificate, report, statement or other
document referred to or provided for in, or received by the Administrative Agent
under or in connection with, this Agreement or any other Loan Document, or the
validity, effectiveness, genuineness, enforceability or sufficiency of this
Agreement or any other Loan Document, or for any failure of the Borrower or any
other party to any Loan Document to perform its obligations hereunder or
thereunder. No Agent-Related Person shall be under any obligation to any Lender
or participant to ascertain or to inquire as to the observance or performance of
any of the agreements contained in, or conditions of, this Agreement or any
other Loan Document, or to inspect the properties, books or records of the
Borrower or any of the Borrower's Subsidiaries or Affiliates.

SECTION 10.4 Reliance by Administrative Agent. (a) The Administrative Agent
shall be entitled to rely, and shall be fully protected in relying, upon any
writing, communication, signature, resolution, representation, notice, consent,
certificate, affidavit, letter, telegram, facsimile, telex or telephone message,
electronic mail message, statement or other document or conversation believed by
it to be genuine and correct and to have been signed, sent or made by the proper
Person or Persons, and upon advice and statements of legal counsel (including
counsel to the Borrower), independent accountants and other experts selected by
the Administrative Agent. The Administrative Agent shall be fully justified in
failing or refusing to take any action
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under this Agreement or any other Loan Document unless it shall first receive
such advice or concurrence of the Required Lenders as it deems appropriate and,
if it so requests, it shall first be indemnified to its satisfaction by the
Lenders against any and all liability and expense which may be incurred by it by
reason of taking or continuing to take any such action. The Administrative Agent
shall in all cases be fully protected in acting, or in refraining from acting,
under this Agreement or any other Loan Document in accordance with a request or
consent of the Required Lenders (or such greater number of Lenders as may be
expressly required hereby in any instance) and such request and any action taken
or failure to act pursuant thereto shall be binding upon all of the Lenders.

(b) For purposes of determining compliance with the conditions
specified in Section 9.1, the LC Issuer and each Lender that has executed this
Agreement shall be deemed to have consented to, approved or accepted or to be
satisfied with, each document or other matter required thereunder to be
consented to or approved by or acceptable or satisfactory to the LC Issuer or
such Lender unless the Administrative Agent shall have received notice from the
LC Issuer or such Lender prior to the proposed Amendment Effective Date
specifying its objection thereto.

SECTION 10.5 Notice of Default. The Administrative Agent shall not be
deemed to have knowledge or notice of the occurrence of any Default or Event of
Default, except with respect to defaults in the payment of principal,
Reimbursement Obligations, interest and fees required to be paid to the
Administrative Agent for the account of the Lenders, unless the Administrative
Agent shall have received written notice from a Lender, the LC Issuer or the
Borrower referring to this Agreement, describing such Default or Event of
Default and stating that such notice is a "notice of default". The
Administrative Agent will notify the Lenders of its receipt of any such notice.
The Administrative Agent shall take such action with respect to such Default or
Event of Default as may be requested by the Required Lenders in accordance with
Article VIII; provided, however, that unless and until the Administrative Agent
has received any such request, the Administrative Agent may (but shall not be
obligated to) take such action, or refrain from taking such action, with respect
to such Default or Event of Default as it shall deem advisable or in the best
interest of the Lenders.

SECTION 10.6 Credit Decision. Each of the LC Issuer and the Lenders
acknowledges that none of the Agent-Related Persons has made any representation
or warranty to it, and that no act by the Administrative Agent hereinafter
taken, including any review of the affairs of the Borrower and its Subsidiaries,
shall be deemed to constitute any representation or warranty by any
Agent-Related Person to any Lender as to any matter, including whether
Agent-Related Persons have disclosed material information in their possession.
The LC Issuer and each Lender represents to the Administrative Agent that it
has, independently and without reliance upon any Agent-Related Person and based
on such documents and information as it has deemed appropriate, made its own
appraisal of and investigation into the business, prospects, operations,
property, financial and other condition and creditworthiness of the Borrower and
its Subsidiaries, and all applicable bank regulatory laws relating to the
transactions contemplated hereby, and made its own decision to enter into this
Agreement and to extend credit to the Borrower
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hereunder. Each Lender also represents that it will, independently and without
reliance upon any Agent-Related Person and based on such documents and
information as it shall deem appropriate at the time, continue to make its own
credit analysis, appraisals and decisions in taking or not taking action under
this Agreement and the other Loan Documents, and to make such investigations as
it deems necessary to inform itself as to the business, prospects, operations,
property, financial and other condition and creditworthiness of the Borrower.
Except for notices, reports and other documents expressly herein required to be
furnished to the LC Issuer and the Lenders by the Administrative Agent, the
Administrative Agent shall not have any duty or responsibility to provide any
Lender with any credit or other information concerning the business, prospects,
operations, property, financial and other condition or creditworthiness of the
Borrower or any of its Affiliates which may come into the possession of any of
the Agent-Related Persons.

SECTION 10.7 Indemnification of Administrative Agent. Whether or not the
transactions contemplated hereby are consummated, the LC Issuer and the Lenders
shall indemnify upon demand the Agent-Related Persons (to the extent not
reimbursed by or on behalf of the Borrower and without limiting the obligation
of the Borrower to do so), pro rata, from and against any and all Indemnified
Liabilities; provided, however, that neither the LC Issuer nor any Lender shall
be liable for the payment to the Agent-Related Persons of any portion of such
Indemnified Liabilities to the extent determined in a final nonappealable
judgment of a court of competent jurisdiction to have resulted from such
Agent-Related Person's own gross negligence or willful misconduct; provided,
however, that no action taken in accordance with the directions of the Required
Lenders shall be deemed to constitute gross negligence or willful misconduct for
purposes of this Section. Without limitation of the foregoing, each Lender shall
reimburse the Administrative Agent upon demand for its ratable share of any
costs or out-of-pocket expenses (including Attorney Costs) incurred by the
Administrative Agent in connection with the preparation, execution, delivery,
administration, modification, amendment or enforcement (whether through
negotiations, legal proceedings or otherwise) of, or legal advice in respect of
rights or responsibilities under, this Agreement, any other Loan Document, or
any document contemplated by or referred to herein, to the extent that the
Administrative Agent is not reimbursed for such expenses by or on behalf of the
Borrower. The undertaking in this Section shall survive the payment of all
Obligations hereunder and the resignation or replacement of the Administrative
Agent.

SECTION 10.8 Administrative Agent in Individual Capacity. Bank of America
and its Affiliates may make loans to, issue letters of credit for the account
of, accept deposits from, acquire equity interests in and generally engage in
any kind of banking, trust, financial advisory, underwriting or other business
with the Borrower and its Subsidiaries and Affiliates as though Bank of America
were not the Administrative Agent hereunder and without notice to or consent of
the Lenders. The LC Issuer and the Lenders acknowledge that, pursuant to such
activities, Bank of America or its Affiliates may receive information regarding
the Borrower or its Affiliates (including information that may be subject to
confidentiality obligations in favor of the Borrower or such Subsidiary) and
acknowledge that the Administrative Agent shall be under no obligation to
provide such information to them. With respect to its Credit Extensions, Bank of
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America shall have the same rights and powers under this Agreement as any other
Lender and may exercise the same as though it were not the Administrative Agent,
and the terms "Lender" and "Lenders" include Bank of America in its individual
capacity.

SECTION 10.9 Successor Administrative Agent. The Administrative Agent may,
and at the request of the Required Lenders shall, resign as Administrative Agent
upon 30 days' notice to the Lenders. If the Administrative Agent resigns under
this Agreement, the Required Lenders shall appoint from among the Lenders a
successor agent for the Lenders which successor agent shall be approved by the
Borrower. If no successor agent is appointed prior to the effective date of the
resignation of the Administrative Agent, the Administrative Agent may appoint,
after consulting with the Lenders and the Borrower, a successor agent from among
the Lenders. Upon the acceptance of its appointment as successor agent
hereunder, such successor agent shall succeed to all the rights, powers and
duties of the retiring Administrative Agent and the term "Administrative Agent"
shall mean such successor agent and the retiring Administrative Agent's
appointment, powers and duties as Administrative Agent shall be terminated.
After any retiring Administrative Agent's resignation hereunder as
Administrative Agent, the provisions of this Article X and Sections 11.4 and
11.5 shall inure to its benefit as to any actions taken or omitted to be taken
by it while it was Administrative Agent under this Agreement. If no successor
agent has accepted appointment as Administrative Agent by the date which is 30
days following a retiring Administrative Agent's notice of resignation, the
retiring Administrative Agent's resignation shall nevertheless thereupon become
effective and the Lenders shall perform all of the duties of the Administrative
Agent hereunder until such time, if any, as the Required Lenders appoint a
successor agent as provided for above.

SECTION 10.10 Administrative Agent May File Proofs of Claim. In case of the
pendency of any receivership, insolvency, liquidation, bankruptcy,
reorganization, arrangement, adjustment, composition or other judicial
proceeding relative to the Borrower, the Administrative Agent (irrespective of
whether the principal of any Loan or LC Obligation shall then be due and payable
as herein expressed or by declaration or otherwise and irrespective of whether
the Administrative Agent shall have made any demand on the Borrower) shall be
entitled and empowered, by intervention in such proceeding or otherwise

(a) to file and prove a claim for the whole amount of the principal
and interest owing and unpaid in respect of the Loans, LC Obligations and all
other Obligations that are owing and unpaid and to file such other documents as
may be necessary or advisable in order to have the claims of the Lenders and the
Administrative Agent (including any claim for the reasonable compensation,
expenses, disbursements and advances of the Lenders and the Administrative Agent
and their respective agents and counsel and all other amounts due the Lenders
and the Administrative Agent under Sections 2.8 and 11.4) allowed in such
judicial proceeding; and

(b) to collect and receive any monies or other property payable or
deliverable on any such claims and to distribute the same;
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and any custodian, receiver, assignee, trustee, liquidator, sequestrator or
other similar official in any such judicial proceeding is hereby authorized by
each Lender to make such payments to the Administrative Agent and, in the event
that the Administrative Agent shall consent to the making of such payments
directly to the Lenders, to pay to the Administrative Agent any amount due for
the reasonable compensation, expenses, disbursements and advances of the
Administrative Agent and its agents and counsel, and any other amounts due the
Administrative Agent under Sections 2.8 and 11.4.

Nothing contained herein shall be deemed to authorize the Administrative
Agent to authorize or consent to or accept or adopt on behalf of any Lender any
plan of reorganization, arrangement, adjustment or composition affecting the
Obligations or the rights of any Lender or to authorize the Administrative Agent
to vote in respect of the claim of any Lender in any such proceeding.

SECTION 10.11 Syndication Agent and Documentation Agent. The Lenders
identified on the facing page or signature pages of this Agreement as
"syndication agent" or "documentation agent" shall not have any right, power,
obligation, liability, responsibility or duty under this Agreement other than
those applicable to all Lenders as such. Without limiting the foregoing, no
Lender so identified as a "syndication agent" or "documentation agent" shall
have or be deemed to have any fiduciary relationship with any Lender. Each
Lender acknowledges that it has not relied, and will not rely, on any of the
Lenders so identified in deciding to enter into this Agreement or in taking or
not taking action hereunder.

ARTICLE XI
MISCELLANEOUS

SECTION 11.1 Amendments and Waivers. No amendment or waiver of any
provision of this Agreement or any other Loan Document, and no consent with
respect to any departure by the Borrower therefrom, shall be effective unless
the same shall be in writing and signed by the Required Lenders (or by the
Administrative Agent at the written request of the Required Lenders) and the
Borrower and acknowledged by the Administrative Agent, and each such waiver or
consent shall be effective only in the specific instance and for the specific
purpose for which given; provided, however, that no such waiver, amendment, or
consent shall:

(a) waive any conditions set forth in Section 9.1(a) without the
written consent of each Lender;

(b) increase or extend the Commitment of any Lender or reinstate any
Commitment terminated pursuant to Section 8.2 without the consent of such Lender
or extend the expiry date of any Letter of Credit to a date after the Commitment
Termination Date without the written consent of each Lender;

(c) postpone any date fixed by this Agreement or any other Loan
Document for any payment of principal, Reimbursement Obligation, interest, fees
or other amounts due to
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the Lenders (or any of them) hereunder or under any other Loan Document without
the written consent of each Lender directly affected thereby;

(d) reduce the principal of, or the rate of interest specified herein,
or (subject to clause (iii) below) any fees or other amounts payable hereunder
or under any other Loan Document without the written consent of each Lender
directly affected thereby; provided, however, that only the consent of all
Lenders shall be necessary to amend any provision relating to or to waive any
obligation of the Borrower to pay interest at the default rate;

(e) change Section 2.11 in a manner which would alter the pro rata
sharing of payments required thereby without the written consent of each Lender;
or

(f) change any provision of this Section or the definition of
"Required Lenders" or any other provision hereof specifying the number or
percentage of Lenders required to amend, waive or otherwise modify any rights
hereunder or make any determination or grant any consent hereunder, without the
written consent of each Lender;

and, provided further, that (i) no amendment, waiver or consent shall, unless in
writing and signed by the Administrative Agent in addition to the Required
Lenders or all the Lenders, as the case may be, affect the rights or duties of
the Administrative Agent under this Agreement or any other Loan Document, (ii)
no amendment of any provision relating to the LC Issuer shall be effective
without the consent of the LC Issuer, and (iii) the Fee Letter may be amended,
or rights or privileges thereunder waived, in a writing executed only by the
parties thereto.

SECTION 11.2 General. (a) Unless otherwise expressly provided herein, all
notices and other communications provided for hereunder shall be in writing
(including by facsimile transmission). All such written notices shall be mailed,
faxed or delivered to the applicable address, facsimile number or (subject to
subsection (c) below) electronic mail address, and all notices and other
communications expressly permitted hereunder to be given by telephone shall be
made to the applicable telephone number, as follows:

(i) if to the Borrower, the Administrative Agent or the LC Issuer, to
the address, facsimile number, electronic mail address or telephone number
specified for such Person on Schedule 11.2 or to such other address,
facsimile number, electronic mail address or telephone number as shall be
designated by such party in a notice to the other parties; and

(ii) if to any other Lender, to the address, facsimile number,
electronic mail address or telephone number specified for such Person on
Schedule 11.2 or to such other address, facsimile number, electronic mail
address or telephone number as shall be designated by such party in a
notice to the Borrower, the Administrative Agent and the LC Issuer.

All such notices and other communications shall be deemed to be given or made
upon the earlier to occur of (i) actual receipt by the relevant party hereto and
(ii) (A) if delivered by hand or by
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courier, when signed for by or on behalf of the relevant party hereto; (B) if
delivered by mail, four Business Days after deposit in the mails, postage
prepaid; (C) if delivered by facsimile, when sent and receipt has been confirmed
by telephone; and (D) if delivered by electronic mail (which form of delivery is
subject to the provisions of subsection (c) below), when delivered; provided,
however, that notices and other communications to the Administrative Agent and
the LC Issuer pursuant to Article II or Article III, as applicable, shall not be
effective until actually received by such Person. In no event shall a voicemail
message be effective as a notice, communication or confirmation hereunder.

(b) Effectiveness of Facsimile Documents and Signatures. Loan
Documents may be transmitted and/or signed by facsimile. The effectiveness of
any such documents and signatures shall, subject to any Requirements of Law,
have the same force and effect as manually-signed originals and shall be binding
on the Borrower, the Administrative Agent, the LC Issuer and the Lenders. The
Administrative Agent may also require that any such documents and signatures be
confirmed by a manually-signed original thereof; provided, however, that the
failure to request or deliver the same shall not limit the effectiveness of any
facsimile document or signature.

(c) Limited Use of Electronic Mail. Electronic mail and Internet and
intranet websites may be used only to distribute routine communications, such as
financial statements and other information as provided in Section 6.1, and to
distribute Loan Documents for execution by the parties thereto, and may not be
used for any other purpose. Notices given pursuant to Sections 2.4, 2.5 and 2.6
may only be delivered by electronic mail with the prior consent of the
Administrative Agent.

(d) Reliance by Administrative Agent and Lenders. The Administrative
Agent, the LC Issuer and the Lenders shall be entitled to rely and act upon any
notices (including telephonic Notices of Borrowing and Notices of
Conversion/Continuation) purportedly given by or on behalf of the Borrower even
if (i) such notices were not made in a manner specified herein, were incomplete
or were not preceded or followed by any other form of notice specified herein,
or (ii) the terms thereof, as understood by the recipient, varied from any
confirmation thereof. The Borrower shall indemnify each Agent-Related Person,
the LC Issuer and each Lender from all losses, costs and expenses resulting from
the reliance by such Person on each notice purportedly given by or on behalf of
the Borrower other than funding losses which losses are subject to the
provisions of Section 4.4. All telephonic notices to and other communications
with the servicing group of the Administrative Agent may be recorded by the
Administrative Agent, and each of the parties hereto hereby consents to such
recording. In addition, telephonic calls may be recorded with the consent of the
parties to such call.

SECTION 11.3 No Waiver; Cumulative Remedies. No failure to exercise and no
delay in exercising, on the part of the Administrative Agent, the LC Issuer or
any Lender, any right, remedy, power or privilege hereunder, shall operate as a
waiver thereof; nor shall any single or partial exercise of any right, remedy,
power or privilege hereunder preclude any other or further exercise thereof or
the exercise of any other right, remedy, power or privilege. The rights,
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remedies, powers and privileges herein provided are cumulative and not exclusive
of any rights, remedies, powers and privileges provided by law.

SECTION 11.4 Costs and Expenses. The Borrower shall:

(a) whether or not the transactions contemplated hereby are
consummated, pay or reimburse Bank of America (including in its capacity as
Administrative Agent) and the Arranger within ten Business Days after demand for
all reasonable costs and expenses incurred by Bank of America (including in its
capacity as Administrative Agent) and the Arranger in connection with the
development, preparation, delivery, administration and execution of, and any
amendment, supplement, waiver, consent or modification to (in each case, whether
or not consummated), this Agreement, any Loan Document and any other documents
prepared in connection herewith or therewith, and the consummation of the
transactions contemplated hereby and thereby, including reasonable Attorney
Costs incurred by Bank of America (including in its capacity as Administrative
Agent) and the Arranger with respect thereto; and

(b) pay or reimburse the Administrative Agent, the LC Issuer and each
Lender within ten Business Days after demand for all costs and expenses
(including reasonable Attorney Costs) incurred by them in connection with the
enforcement, attempted enforcement, or preservation of any rights or remedies
under this Agreement or any other Loan Document during the existence of an Event
of Default or after acceleration of the Loans (including in connection with any
"workout" or restructuring regarding the Credit Extensions, and including in any
insolvency proceeding or appellate proceeding). The foregoing costs and expenses
shall include all search, filing, recording, title insurance and appraisal
charges and fees and taxes related thereto, and reasonable other out-of-pocket
expenses incurred by the Administrative Agent and the cost of independent public
accountants and other outside experts retained by the Administrative Agent or
any Lender. The agreements in this Section shall survive the termination of the
Commitments and repayment of all other Obligations.

SECTION 11.5 Indemnification by the Borrower. Whether or not the
transactions contemplated hereby are consummated, the Borrower shall indemnify
and hold the Agent-Related Persons, the LC Issuer and each Lender and each of
its respective Affiliates, officers, directors, employees, counsel, agents and
attorneys-in-fact (each, an "Indemnitee") harmless from and against any and all
liabilities, obligations, losses, damages, penalties, claims, demands, actions,
judgments, suits, costs, expenses and disbursements (including Attorney Costs)
of any kind or nature whatsoever which may at any time be imposed on, incurred
by or asserted against any such Person in any way relating to or arising out of
this Agreement or any document contemplated by or referred to herein, or the
transactions contemplated hereby, or any action taken or omitted by any such
Person under or in connection with any of the foregoing, including with respect
to any investigation, litigation or proceeding (including any insolvency
proceeding or appellate proceeding) related to or arising out of (a) the
execution, delivery, performance or administration of any Loan Document or any
other agreement, letter or instrument delivered in connection with the
transactions contemplated thereby or by the consummation of the transactions
contemplated thereby, (b) any Commitment, Loan or Letter of Credit or the use or
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proposed use of the proceeds therefrom (including any refusal by the LC Issuer
to honor a demand for payment under a Letter of Credit if the documents
presented in connection with such demand do not strictly comply with the terms
of such Letter of Credit), or (c) any actual or prospective claim, litigation,
investigation or proceeding relating to any of the foregoing, whether based on
contract, tort or any other theory (including any investigation of, preparation
for, or defense of any pending or threatened claim, investigation, litigation or
proceeding) and regardless of whether any Indemnitee is a party thereto (all of
the foregoing collectively the "Indemnified Liabilities"), in all cases, whether
or not caused by or arising, in whole or in part, out of negligence of the
Indemnitee; provided that such indemnity shall not, as to any Indemnitee, be
available for Indemnified Liabilities resulting solely from the gross negligence
or willful misconduct of such Indemnitee. No Indemnitee shall be liable for any
damages arising from the use by others of any information or other materials
obtained through IntraLinks or other similar information transmission systems in
connection with this Agreement, nor shall any Indemnitee or the Borrower have
any liability for any indirect or consequential damages relating to this
Agreement or any other Loan Document, any Commitment, Loan or Letter of Credit
or arising out of its activities in connection herewith or therewith (whether
before or after the Amendment Effective Date) except as otherwise provided in
Article IV hereof. All amounts due under this Section 11.5 shall be payable
within ten Business Days after demand therefor. The agreements in this Section
shall survive the resignation of the Administrative Agent, the replacement of
the LC Issuer or any Lender, the termination of the Commitments and the
repayment, satisfaction or discharge of all the other Obligations.

SECTION 11.6 Payments Set Aside. To the extent that the Borrower makes a
payment to the Administrative Agent, the LC Issuer or the Lenders, or the
Administrative Agent, the LC Issuer or the Lenders exercise their right of
set-off, and such payment or the proceeds of such set-off or any part thereof
are subsequently invalidated, declared to be fraudulent or preferential, set
aside or required (including pursuant to any settlement entered into by the
Administrative Agent, the LC Issuer or such Lender in its discretion) to be
repaid to a trustee, receiver or any other party, in connection with any
insolvency proceeding or otherwise, then (a) to the extent of such recovery the
obligation or part thereof originally intended to be satisfied shall be revived
and continued in full force and effect as if such payment had not been made or
such set-off had not occurred, and (b) each Lender severally agrees to pay to
the Administrative Agent upon demand its pro rata share of any amount so
recovered from or repaid by the Administrative Agent, plus interest thereon from
the date of such demand to the date such payment is made at a rate per annum
equal to the Federal Funds Rate from time to time in effect.

SECTION 11.7 Successors and Assigns.

(a) The provisions of this Agreement shall be binding upon and inure
to the benefit of the parties hereto and their respective successors and assigns
permitted hereby, except that the Borrower may not assign or otherwise transfer
any of its rights or obligations hereunder without the prior written consent of
each Lender and no Lender may assign or otherwise transfer any of its rights or
obligations hereunder except (i) to an Eligible Assignee in accordance with the
provisions of subsection (b) of this Section, (ii) by way of participation in
accordance with
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the provisions of subsection (d) of this Section, or (iii) by way of pledge or
assignment of a security interest subject to the restrictions of subsection (f)
of this Section (and any other attempted assignment or transfer by any party
hereto shall be null and void). Nothing in this Agreement, expressed or implied,
shall be construed to confer upon any Person (other than the parties hereto,
their respective successors and assigns permitted hereby, Participants to the
extent provided in subsection (d) of this Section and, to the extent expressly
contemplated hereby, the Indemnitees) any legal or equitable right, remedy or
claim under or by reason of this Agreement.

(b) Any Lender may at any time and shall, if a Substitute Lender is
designated pursuant to Section 4.7 hereof, assign to one or more Eligible
Assignees all or a portion of its rights and obligations under this Agreement
(including all or a portion of its Commitment and the Loans (including for
purposes of this subsection (b), participations in LC Obligations) at the time
owing to it); provided that (i) except in the case of an assignment of the
entire remaining amount of the assigning Lender's Commitment and the Loans at
the time owing to it or in the case of an assignment to a Lender or an Affiliate
of a Lender or an Approved Fund (as defined in subsection (g) of this Section)
with respect to a Lender, the aggregate amount of the Commitment (which for this
purpose includes Loans outstanding thereunder) subject to each such assignment,
determined as of the date the Assignment and Assumption with respect to such
assignment is delivered to the Administrative Agent or, if "Trade Date" is
specified in the Assignment and Assumption, as of the Trade Date, shall not be
less than $10,000,000 unless each of the Administrative Agent and, so long as no
Event of Default has occurred and is continuing, the Borrower otherwise consents
(each such consent not to be unreasonably withheld or delayed); (ii) each
partial assignment shall be made as an assignment of a proportionate part of all
the assigning Lender's rights and obligations under this Agreement with respect
to the Loans or the Commitment assigned; (iii) any assignment of a Commitment
must be approved (each such approval not to be unreasonably withheld or delayed)
by the Administrative Agent and the LC Issuer unless the Person that is the
proposed assignee is itself a Lender (whether or not the proposed assignee would
otherwise qualify as an Eligible Assignee); and (iv) the parties to each
assignment shall execute and deliver to the Administrative Agent an Assignment
and Assumption, together with a processing and recordation fee of $3,500.
Subject to acceptance and recording thereof by the Administrative Agent pursuant
to subsection (c) of this Section, from and after the effective date specified
in each Assignment and Assumption, the Eligible Assignee thereunder shall be a
party to this Agreement and, to the extent of the interest assigned by such
Assignment and Assumption, have the rights and obligations of a Lender under
this Agreement, and the assigning Lender thereunder shall, to the extent of the
interest assigned by such Assignment and Assumption, be released from its
obligations under this Agreement (and, in the case of an Assignment and
Assumption covering all of the assigning Lender's rights and obligations under
this Agreement, such Lender shall cease to be a party hereto but shall continue
to be entitled to the benefits of Sections 4.1, 4.3, 4.4, 11.4 and 11.5 with
respect to facts and circumstances occurring prior to the effective date of such
assignment). Any assignment or transfer by a Lender of rights or obligations
under this Agreement that does not comply with this subsection shall be treated
for purposes of this Agreement as a sale by such Lender of a participation in
such rights and obligations in accordance with subsection (d) of this Section.
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(c) The Administrative Agent, acting solely for this purpose as an
agent of the Borrower, shall maintain at the Administrative Agent's Office a
copy of each Assignment and Assumption delivered to it and a register for the
recordation of the names and addresses of the Lenders, and the Commitments of,
and principal amounts of the Loans and LC Obligations owing to, each Lender
pursuant to the terms hereof from time to time (the "Register"). The entries in
the Register shall be conclusive absent manifest error, and the Borrower, the
Administrative Agent and the Lenders may treat each Person whose name is
recorded in the Register pursuant to the terms hereof as a Lender hereunder for
all purposes of this Agreement, notwithstanding notice to the contrary. The
Register shall be available for inspection by the Borrower and any Lender, at
any reasonable time and from time to time upon reasonable prior notice.

(d) Any Lender may at any time, without the consent of, or notice to,
the Borrower or the Administrative Agent, sell participations to any Person
(other than a natural person or the Borrower or any of the Borrower's Affiliates
or Subsidiaries) (each, a "Participant") in all or a portion of such Lender's
rights and/or obligations under this Agreement (including all or a portion of
its Commitment and/or the Loans (including such Lender's participations in LC
Obligations) owing to it); provided that (i) such Lender's obligations under
this Agreement shall remain unchanged, (ii) such Lender shall remain solely
responsible to the other parties hereto for the performance of such obligations
and (iii) the Borrower, the Administrative Agent and the other Lenders shall
continue to deal solely and directly with such Lender in connection with such
Lender's rights and obligations under this Agreement. Any agreement or
instrument pursuant to which a Lender sells such a participation shall provide
that such Lender shall retain the sole right to enforce this Agreement and to
approve any amendment, modification or waiver of any provision of this
Agreement; provided that such agreement or instrument may provide that such
Lender will not, without the consent of the Participant, agree to any amendment,
waiver or other modification described in the first proviso to Section 11.1 that
directly affects such Participant. Subject to subsection (e) of this Section,
the Borrower agrees that each Participant shall be entitled to the benefits of
Sections 4.1, 4.3 and 4.4 to the same extent as if it were a Lender and had
acquired its interest by assignment pursuant to subsection (b) of this Section.
To the extent permitted by law, each Participant also shall be entitled to the
benefits of Section 11.9 as though it were a Lender, provided such Participant
agrees to be subject to Section 2.11 as though it were a Lender.

(e) A Participant shall not be entitled to receive any greater
payment under Section 4.1 or 4.3 than the applicable Lender would have been
entitled to receive with respect to the participation sold to such Participant,
unless the sale of the participation to such Participant is made with the
Borrower's prior written consent. A Participant that would be a Foreign Lender
if it were a Lender shall not be entitled to the benefits of Section 4.1 unless
the Borrower is notified of the participation sold to such Participant and such
Participant agrees, for the benefit of the Borrower, to comply with Section
11.14 as though it were a Lender.

(f) Any Lender may at any time pledge or assign a security interest
in all or any portion of its rights under this Agreement to secure obligations
of such Lender, including
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any pledge or assignment to secure obligations to a Federal Reserve Bank;
provided that no such pledge or assignment shall release such Lender from any of
its obligations hereunder or substitute any such pledgee or assignee for such
Lender as a party hereto.

(g) As used herein, the following terms have the following meanings:

"Eligible Assignee" means (a) a Lender; (b) an Affiliate of a
Lender; (c) an Approved Fund; and (d) any other Person (other than a
natural person) approved by (i) the Administrative Agent and the LC
Issuer, and (ii) unless an Event of Default has occurred and is
continuing, the Borrower (each such approval not to be unreasonably
withheld or delayed); provided that notwithstanding the foregoing,
"Eligible Assignee" shall not include the Borrower or any of the
Borrower's Affiliates or Subsidiaries.

"Fund" means any Person (other than a natural person) that is (or
will be) engaged in making, purchasing, holding or otherwise investing
in commercial loans and similar extensions of credit in the ordinary
course of its business.

"Approved Fund" means any Fund that is administered or managed by
(a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an
Affiliate of an entity that administers or manages a Lender.

SECTION 11.8 Confidentiality. Each of the Administrative Agent and the
Lenders agrees to maintain the confidentiality of the Information (as defined
below), except that Information may be disclosed (a) to its and its Affiliates'
directors, officers, employees and agents, including accountants, legal counsel
and other advisors (it being understood that the Persons to whom such disclosure
is made will be informed of the confidential nature of such Information and
instructed to keep such Information confidential), (b) to the extent requested
by any regulatory authority (including any self-regulatory authority, such as
the National Association of Insurance Commissioners), (c) to the extent required
by applicable laws or regulations or by any subpoena or similar legal process,
(d) to any other party hereto, (e) in connection with the exercise of any
remedies hereunder or under any other Loan Document or any action or proceeding
relating to this Agreement or any other Loan Document or the enforcement of
rights hereunder or thereunder, (f) subject to an agreement containing
provisions substantially the same as those of this Section, to (i) any assignee
of or Participant in, or any prospective assignee of or Participant in, any of
its rights or obligations under this Agreement provided they agree to be bound
by the provisions of this Section or (ii) any actual or prospective counterparty
(or its advisors) to any swap or derivative transaction relating to the Borrower
and its obligations, provided they agree to be bound by the provisions of this
Section or (g) with the consent of the Borrower provided they agree to be bound
by the provisions of this Section or (h) to the extent such Information (x)
becomes publicly available other than as a result of a breach of this Section or
(y) becomes available to the Administrative Agent or any Lender on a
nonconfidential basis from a source other than the Borrower. For purposes of
this Section, "Information" means all information received from the Borrower or
any of its Subsidiaries relating to their respective businesses, other than any
such information that is available to the
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Administrative Agent or any Lender on a nonconfidential basis prior to
disclosure by the Borrower. Any Person required to maintain the confidentiality
of Information as provided in this Section shall be considered to have complied
with its obligation to do so if such Person has exercised the same degree of
care to maintain the confidentiality of such Information as such Person would
accord to its own confidential information. Notwithstanding anything herein to
the contrary, "Information" shall not include, and the Administrative Agent and
each Lender may disclose without limitation of any kind, any information with
respect to the "tax treatment" and "tax structure" (in each case, within the
meaning of Treasury Regulation Section 1.6011-4) of the transactions
contemplated hereby and all materials of any kind (including opinions or other
tax analyses) that are provided to the Administrative Agent or such Lender
relating to such tax treatment and tax structures contemplated hereby; provided
that with respect to any document or similar item that in either case contains
information concerning the tax treatment or tax structure of the transaction as
well as other information, this sentence shall only apply to such portions of
the document or similar item that relate to the tax treatment or tax structure
of the Loans, Letters of Credit and other transactions contemplated hereby.

SECTION 11.9 Set-off. In addition to any rights and remedies of the
Administrative Agent, the LC Issuer or the Lenders provided by law, if an Event
of Default exists or the Loans have been accelerated, the Administrative Agent,
the LC Issuer and each Lender is authorized at any time and from time to time,
without prior notice to the Borrower, any such notice being waived by the
Borrower to the fullest extent permitted by law, to set off and apply any and
all deposits (general or special, time or demand, provisional or final) at any
time held by, and other indebtedness at any time owing by, such Person to or for
the credit or the account of the Borrower against any and all Obligations owing
to such Person, now or hereafter existing, irrespective of whether or not such
Person shall have made demand under this Agreement or any Loan Document and
although such Obligations may be contingent or unmatured. Each Person exercising
its right of set-off agrees promptly to notify the Borrower and the
Administrative Agent after any such set-off and application made by such Lender;
provided, however, that the failure to give such notice shall not affect the
validity of such set-off and application.

SECTION 11.10 Notification of Addresses, Lending Offices, Etc. Each party
hereto shall notify the Administrative Agent in writing of any changes in the
address to which notices to such Person should be directed, of addresses of any
Lending Office, of payment instructions in respect of all payments to be made to
it hereunder and of such other administrative information as the Administrative
Agent shall reasonably request.

SECTION 11.11 Counterparts. This Agreement may be executed in any number of
separate counterparts, each of which, when so executed, shall be deemed an
original, and all of said counterparts taken together shall be deemed to
constitute but one and the same instrument.

(a) Tax Forms. (i) Each Lender that is not a "United States person"
within the meaning of Section 7701(a)(30) of the Code (a "Foreign Lender") other
than a Lender domiciled in Bermuda shall deliver to the Administrative Agent,
prior to receipt of any payment subject to withholding under the Code (or upon
accepting an assignment of an interest herein),
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two duly signed completed copies of either IRS Form W-8BEN or any successor
thereto (relating to such Foreign Lender and entitling it to an exemption from,
or reduction of, withholding tax on all payments to be made to such Foreign
Lender by the Borrower pursuant to this Agreement) or IRS Form W-8ECI or any
successor thereto (relating to all payments to be made to such Foreign Lender by
the Borrower pursuant to this Agreement) or such other evidence satisfactory to
the Borrower and the Administrative Agent that such Foreign Lender is entitled
to an exemption from, or reduction of, U.S. withholding tax, including any
exemption pursuant to Section 881(c) of the Code. Thereafter and from time to
time, each such Foreign Lender shall (A) promptly submit to the Administrative
Agent such additional duly completed and signed copies of one of such forms (or
such successor forms as shall be adopted from time to time by the relevant
United States taxing authorities) as may then be available under then current
United States laws and regulations to avoid, or such evidence as is satisfactory
to the Borrower and the Administrative Agent of any available exemption from or
reduction of, United States withholding taxes in respect of all payments to be
made to such Foreign Lender by the Borrower pursuant to this Agreement, (B)
promptly notify the Administrative Agent of any change in circumstances which
would modify or render invalid any claimed exemption or reduction, and (C) take
such steps as shall not be materially disadvantageous to it, in the reasonable
judgment of such Lender, and as may be reasonably necessary (including the
re-designation of its Lending Office) to avoid any requirement of applicable
laws that the Borrower make any deduction or withholding for taxes from amounts
payable to such Foreign Lender.

(ii) Each Foreign Lender, to the extent it does not act or ceases to
act for its own account with respect to any portion of any sums paid or
payable to such Lender under any of the Loan Documents (for example, in the
case of a typical participation by such Lender), shall deliver to the
Administrative Agent on the date when such Foreign Lender ceases to act for
its own account with respect to any portion of any such sums paid or
payable, and at such other times as may be necessary in the determination
of the Administrative Agent (in the reasonable exercise of its discretion),
(A) two duly signed completed copies of the forms or statements required to
be provided by such Lender as set forth above, to establish the portion of
any such sums paid or payable with respect to which such Lender acts for
its own account that is not subject to U.S. withholding tax, and (B) two
duly signed completed copies of IRS Form W-8IMY (or any successor thereto),
together with any information such Lender chooses to transmit with such
form, and any other certificate or statement of exemption required under
the Code, to establish that such Lender is not acting for its own account
with respect to a portion of any such sums payable to such Lender.

(iii) The Borrower shall not be required to pay any additional amount
to any Foreign Lender under Section 3.1 (A) with respect to any Taxes
required to be deducted or withheld on the basis of the information,
certificates or statements of exemption such Lender transmits with an IRS
Form W-8IMY pursuant to this Section 11.13(a) or (B) if such Lender shall
have failed to satisfy the foregoing provisions of this Section 11.13(a);
provided that if such Lender shall have satisfied the requirement of this
Section 11.13(a) on the date such Lender became a Lender or ceased to act
for its own account with
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respect to any payment under any of the Loan Documents, nothing in this
Section 11.13(a) shall relieve the Borrower of its obligation to pay any
amounts pursuant to Section 3.1 in the event that, as a result of any
change in any applicable law, treaty or governmental rule, regulation or
order, or any change in the interpretation, administration or application
thereof, such Lender is no longer properly entitled to deliver forms,
certificates or other evidence at a subsequent date establishing the fact
that such Lender or other Person for the account of which such Lender
receives any sums payable under any of the Loan Documents is not subject to
withholding or is subject to withholding at a reduced rate.

(iv) The Administrative Agent may, without reduction, withhold any
Taxes required to be deducted and withheld from any payment under any of
the Loan Documents with respect to which the Borrower is not required to
pay additional amounts under this Section 11.13(a).

(b) Upon the request of the Administrative Agent, each Lender that is
a "United States person" within the meaning of Section 7701(a)(30) of the Code
shall deliver to the Administrative Agent two duly signed completed copies of
IRS Form W-9. If such Lender fails to deliver such forms, then the
Administrative Agent may withhold from any interest payment to such Lender an
amount equivalent to the applicable back-up withholding tax imposed by the Code,
without reduction.

(c) If any Governmental Authority asserts that the Administrative
Agent did not properly withhold or backup withhold, as the case may be, any tax
or other amount from payments made to or for the account of any Lender, such
Lender shall indemnify the Administrative Agent therefor, including all
penalties and interest, any taxes imposed by any jurisdiction on the amounts
payable to the Administrative Agent under this Section, and costs and expenses
(including Attorney Costs) of the Administrative Agent. The obligation of the
Lenders under this Section shall survive the termination of the Commitments,
repayment of all other Obligations hereunder and the resignation of the
Administrative Agent.

SECTION 11.12 Severability. The illegality or unenforceability of any
provision of this Agreement or any instrument or agreement required hereunder
shall not in any way affect or impair the legality or enforceability of the
remaining provisions of this Agreement or any instrument or agreement required
hereunder.

SECTION 11.13 Governing Law and Jurisdiction. (a) THIS AGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK;
PROVIDED THAT THE ADMINISTRATIVE AGENT AND THE LENDERS SHALL RETAIN ALL RIGHTS
ARISING UNDER FEDERAL LAW.

(b) ANY LEGAL ACTION OR PROCEEDING WITH RESPECT TO THIS AGREEMENT OR
ANY OTHER LOAN DOCUMENT MAY BE BROUGHT IN THE COURTS OF THE STATE OF NEW YORK OR
OF THE UNITED STATES FOR THE SOUTHERN DISTRICT OF NEW YORK, AND BY EXECUTION AND
DELIVERY OF
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THIS AGREEMENT, EACH OF THE BORROWER, THE ADMINISTRATIVE AGENT, THE LC ISSUER
AND THE LENDERS CONSENTS, FOR ITSELF AND IN RESPECT OF ITS PROPERTY, TO THE
NON-EXCLUSIVE JURISDICTION OF THOSE COURTS. EACH OF THE BORROWER, THE
ADMINISTRATIVE AGENT, THE LC ISSUER AND THE LENDERS IRREVOCABLY WAIVES ANY
OBJECTION, INCLUDING ANY OBJECTION TO THE LAYING OF VENUE OR BASED ON THE
GROUNDS OF FORUM NON CONVENIENS, WHICH IT MAY NOW OR HEREAFTER HAVE TO THE
BRINGING OF ANY ACTION OR PROCEEDING IN SUCH JURISDICTION IN RESPECT OF THIS
AGREEMENT OR ANY DOCUMENT RELATED HERETO. EACH OF THE BORROWER, THE
ADMINISTRATIVE AGENT, THE LC ISSUER AND THE LENDERS WAIVES PERSONAL SERVICE OF
ANY SUMMONS, COMPLAINT OR OTHER PROCESS AND IRREVOCABLY CONSENTS TO THE SERVICE
OF PROCESS BY REGISTERED MAIL, POSTAGE PREPAID OR BY ANY OTHER MEANS PERMITTED
BY NEW YORK OR FEDERAL LAW.

SECTION 11.14 Waiver of Jury Trial. EACH OF THE BORROWER, THE LENDERS, THE
LC ISSUER AND THE ADMINISTRATIVE AGENT EACH WAIVE THEIR RESPECTIVE RIGHTS TO A
TRIAL BY JURY OF ANY CLAIM OR CAUSE OF ACTION BASED UPON OR ARISING OUT OF OR
RELATED TO THIS AGREEMENT, THE OTHER LOAN DOCUMENTS, OR THE TRANSACTIONS
CONTEMPLATED HEREBY OR THEREBY, IN ANY ACTION, PROCEEDING OR OTHER LITIGATION OF
ANY TYPE BROUGHT BY ANY OF THE PARTIES AGAINST ANY OTHER PARTY OR ANY
AGENT-RELATED PERSON, PARTICIPANT OR ASSIGNEE, WHETHER WITH RESPECT TO CONTRACT
CLAIMS, TORT CLAIMS, OR OTHERWISE. THE BORROWER, THE LC ISSUER, THE LENDERS AND
THE ADMINISTRATIVE AGENT EACH AGREE THAT ANY SUCH CLAIM OR CAUSE OF ACTION SHALL
BE TRIED BY A COURT TRIAL WITHOUT A JURY. WITHOUT LIMITING THE FOREGOING, THE
PARTIES FURTHER AGREE THAT THEIR RESPECTIVE RIGHT TO A TRIAL BY JURY IS WAIVED
BY OPERATION OF THIS SECTION AS TO ANY ACTION, COUNTERCLAIM OR OTHER PROCEEDING
WHICH SEEKS, IN WHOLE OR IN PART, TO CHALLENGE THE VALIDITY OR ENFORCEABILITY OF
THIS AGREEMENT OR THE OTHER LOAN DOCUMENTS OR ANY PROVISION HEREOF OR THEREOF.
THIS WAIVER SHALL APPLY TO ANY SUBSEQUENT AMENDMENTS, RENEWALS, SUPPLEMENTS OR
MODIFICATIONS TO THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS.

SECTION 11.15 Currency Indemnity. If, for the purposes of obtaining
judgment in any court in any jurisdiction with respect to any Loan Document, it
becomes necessary to convert into the currency of such jurisdiction (the
"Judgment Currency") any amount due under any Loan Document in any currency
other than the Judgment Currency (the "Currency Due"), then conversion shall be
made at the rate of exchange prevailing on the Business Day before the day on
which judgment is given. For this purpose, "rate of exchange" means the rate at
which the Administrative Agent is able, on the relevant date, to purchase the
Currency Due with the Judgment Currency in accordance with its normal practice
at its main branch in San Francisco, California. In the event that there is a
change in the rate of exchange prevailing between the
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Business Day before the day on which the judgment is given and the date of
payment of the amount due, the Borrower will, on the day of payment, pay such
additional amount, if any, or be entitled to receive reimbursement of such
amount, if any, as may be necessary to ensure that the amount paid on such date
is the amount in the Judgment Currency which when converted at the rate of
exchange prevailing on the date of payment is the amount then due under any Loan
Document in the Currency Due. If the amount of the Currency Due which the
Administrative Agent is so able to purchase is less than the amount of the
Currency Due originally due to it, the Borrower shall indemnify and save the
Administrative Agent harmless from and against loss or damage arising as a
result of such deficiency. This indemnity shall constitute an obligation
separate and independent from the other obligations contained in any Loan
Document, shall give rise to a separate and independent cause of action, shall
apply irrespective of any indulgence granted by the Administrative Agent from
time to time and shall continue in full force and effect notwithstanding any
judgment or order for a liquidated sum in respect of an amount due under any
Loan Document or under any judgment or order.

SECTION 11.16 Entire Agreement. This Agreement, together with the other
Loan Documents, embodies the entire agreement and understanding among the
Borrower, the Lenders and the Administrative Agent, and supersedes all prior or
contemporaneous agreements and understandings of such Persons, verbal or
written, relating to the subject matter hereof and thereof.
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RENAISSANCERE HOLDINGS LTD.

By: /s/ John M. Lummis

Title: Chief Financial Officer

S-1



BANK OF AMERICA, N.A., as Administrative
Agent and Lender

By: /s/ Debra Basler

S-2



BANK OF BERMUDA, as Co-Agent and Lender

By: /s/ D. Coldwell

S-3



THE BANK OF N.T. BUTTERFIELD & SON LIMITED

By: /s/ The Bank of N.T. Butterfield & Sons Limited



THE BANK OF NEW YORK

By: /s/ David Tuch

S-5



BARCLAYS BANK PLC, as Co-Agent and Lender

By: /s/ Paul Johnson

S-6



CITIBANK, N.A. as Syndication Agent and Lender

By: /s/ Michael A. Taylor



DEUTSCHE BANK AG NEW YORK BRANCH,
as L/C Issuer, Co-Documentation Agent
and Lender

By: Ruth Leung

Title: Director

Title: Director



FLEET NATIONAL BANK, as Co-Agent and
Lender

By: /s/ Fleet National Bank

S-9



MELLON BANK, N.A., as Co-Agent and Lender

By: /s/ Mellon Bank

S-10



WACHOVIA BANK, NATIONAL ASSOCIATION,
as Co-Documentation Agent and Lender

By: /s/ William R. Goley

Title: Director

S-11



SCHEDULE 1.2

Pricing Grid

Pricing Pricing Pricing Pricing Pricing Pricing
Level I Level II Level III Level IV Level V Level VI
S&P/Moody's Rating **** BB+/Bal BBB-/ Baa3 BBB/Baa2 BBB+/ Baal A-/A3 A/A2 or above
Eurodollar Rate 2.000% 1.250% 0.950% 0.800% 0.650% 0.500%
Utilization Fee Rate 0.250% 0.250% 0.200% 0.100% 0.100% 0.100%
(*** 50% usage)
Non-Use Fee Rate 0.500% 0.350% 0.300% 0.250% 0.200% 0.150%
LC Fee Rate 2.000% 1.250% 0.950% 0.800% 0.650% 0.500%

**** denotes less than or equals to.
*** denotes greater than or equals to.

In the event senior unsecured debt ratings are assigned to the Borrower by both
S&P and Moody's, pricing will be based on the higher of the senior unsecured
debt ratings from either S&P or Moody's in the event of a single split rating,
and one Pricing Level below the higher rating in the event of a double (or more)
split rating. If no senior unsecured debt rating has been assigned, Pricing
Level I shall apply.



SCHEDULE 2.1

COMMITMENTS
Lender Commitment Amount Pro Rata Share
Bank of America, N.A. 57,500, 000.00 14.375%
Bank of Bermuda 35,000,000.00 8.750%
The Bank of New York 25,000,000.00 6.250%
Barclays Bank PLC 35,000,000.00 8.750%
citibank N.A. 52,500, 000.00 13.125%
Deutsche Bank AG New
York Branch 52,500, 000.00 13.125%
Fleet National Bank 40,000, 000.00 10.000%
Mellon Bank, N.A. 35,000, 000.00 8.750%
The Bank of N.T Butterfield
& Son Limited 15,000,000.00 3.750%
wWachovia Bank, National
Association 52,500,000.00 13.125%

$400, 000, 000.00 100.000%



SCHEDULE 11.2
ADDRESSES
ADDRESSES FOR NOTICES

BANK OF AMERICA, N.A.,
as Lender

Bank of America, N.A.

231 S. La Salle Street

Chicago, IL 60697

Attention: Debra Basler

Telephone: (312) 828-3734

Facsimile: (312) 987-0889

Electronic Mail: debra.basler@bankofamerica.com

BANK OF AMERICA, N.A.

Administrative Agent's Office:
(for payments and Requests for
Credit Extensions)

1850 Gateway Blvd., 5th Floor
Concord, CA 94520-3282

Attention: Gail Robin

Telephone: (925) 675-8439

Facsimile: (888) 969-2621

Electronic Mail: gail.l.robin@bankofamerica.com
Bank of America, N.A., Dallas, Texas
ABA# 111,000,012

Account No: 3750836479

Account Name: Credit Services West
Ref: RenaissanceRe Holdings Ltd.

Other Notices as Administrative Agent:

Bank of America, N.A.
Agency Management

901 Main Street

Dallas, TX 75202-3714
Attention: Chris Levine
Telephone: (214) 209-4129



Facsimile: (214) 290-9432
Electronic Mail: chris.m.levine@bankofamerica.com

BANK OF BERMUDA LIMITED

Bank of Bermuda

6 Front Street

P.0. Box HM 1020

Hamilton, DX Bermuda

Attention: A. Kerry Davidson

Telephone: (441) 299-6219

Facsimile: (441) 299-6519

Electronic Mail: davisoak@bankofamerica.com

THE BANK OF NEW YORK

The Bank of New York

One Wall Street

New York, NY 10286

Attention: David Trick

Telephone: (212) 635-1064

Facsimile: (212) 809-9520

Electronic Mail: dtrick@bankofny.com

BARCLAYS BANK PLC

Barclays Bank Plc

54 Lombard Street

London EC3V 9EX

Attention: Paul Johnson

Telephone: +44 (0)207 699 3121

Facsimile: +44 (0)207 699 2407

Electronic Mail: paul.johnson@barclayscorporate.com

CITIBANK, N.A.

Citibank, N.A.

388 Greenwich Street

22/nd/ Floor

New York, NY 06115

Attention: Mike Taylor

Telephone: (212) 816-4033

Facsimile: (212) 816-4144

Electronic Mail: michael.a.taylor@citigroup.com



DEUTSCHE BANK AG NEW YORK BRANCH

31 West 52 Street

New York, New York 10019

Attention: Clinton M. Johnson
Telephone: (212) 469-8101

Facsimile: (212) 469-8108

Electronic Mail: clinton.johnson@db.com

FLEET NATIONAL BANK

Fleet National Bank

Mail Code CT MO 0250

777 Main Street

Hartford, CT 06115

Attention: Anson Harris

Telephone: (860) 952-7561

Facsimile: (860) 952-7640

Electronic Mail: anson_t_harris@fleet.com

MELLON BANK, N.A.

Mellon Bank, N.A.

One Mellon Center

Pittsburgh, PA 15258

Attention: Karla Maloof

Telephone: (412) 236-4147

Facsimile: (412) 234-8087

Electronic Mail: maloof.kk@mellon.com

THE BANK OF N.T. BUTTERFIELD & SON LIMITED

The Bank of N.T. Butterfield & Son Limited
65 Front Street

Hamilton HM AX, Bermuda

Attention: Jonathan Raynor

Telephone: (441) 298-4774

Facsimile: (441) 296-0380

Electronic Mail: johnathan.raynor@bntb.bm



WACHOVIA BANK, NATIONAL ASSOCIATION, as Lender

Wachovia Bank, National Association

301 South College Street

NCO760

Charlotte, NC 28288-0760

Attention: william R. Goley

Telephone: (704) 383-8180

Facsimile: (704) 383-7611

Electronic Mail: will.goley@wachovia.com

RENAISSANCERE HOLDINGS LTD.
Notices:

RenaissanceRe Holdings Ltd.
Renaissance House

8-12 East Broadway
Pembroke HM 19, Bermuda
Attention: Todd Fonner
Telephone: (441) 298-2291
Facsimile: (441) 296-5037



Exhibit 31.1

CERTIFICATIONS

I, James N. Stanard, Chief Executive Officer of RenaissanceRe Holdings Ltd.,
(the "registrant"), certify that:

1.

2.

I have reviewed this quarterly report on Form 10-Q of the registrant;

Based on my knowledge, this report does not contain any untrue
statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to
the period covered by this report;

Based on my knowledge, the financial statements, and other financial
information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows
of the registrant as of, and for, the periods presented in this
report;

The registrant's other certifying officer(s) and I are responsible for
establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such
disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during
the period in which this report is being prepared;

(b) Evaluated the effectiveness of the registrant's disclosure
controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this
report based on such evaluation; and

(c) Disclosed in this report any change in the registrant's internal
control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant's fourth
fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially
affect, the registrant's internal control over financial
reporting; and

The registrant's other certifying officer(s) and I have disclosed,
based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the
registrant's board of directors (or persons performing the equivalent
functions):

(a) All significant deficiencies and material weaknesses in the
design or operation of internal control over financial reporting
which are



reasonably likely to adversely affect the registrant's ability to
record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or
other employees who have a significant role in the registrant's
internal control over financial reporting.

Date: August 14, 2003
/s/ James N. Stanard

James N. Stanard
Chief Executive Officer



I, John M.

Exhibit 31.2
CERTIFICATION

Lummis, Chief Financial Officer of RenaissanceRe Holdings Ltd., (the

"registrant"), certify that:

1.

2.

I have reviewed this quarterly report on Form 10-Q of the registrant;

Based on my knowledge, this report does not contain any untrue
statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to
the period covered by this report;

Based on my knowledge, the financial statements, and other financial
information included in this report, fairly present in all material
respects the financial condition, results of operations and cash flows
of the registrant as of, and for, the periods presented in this
report;

The registrant's other certifying officer(s) and I are responsible for
establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such
disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during
the period in which this report is being prepared;

(b) Evaluated the effectiveness of the registrant's disclosure
controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls
and procedures, as of the end of the period covered by this
report based on such evaluation; and

(c) Disclosed in this report any change in the registrant's internal
control over financial reporting that occurred during the
registrant's most recent fiscal quarter (the registrant's fourth
fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially
affect, the registrant's internal control over financial
reporting; and

The registrant's other certifying officer(s) and I have disclosed,
based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the
registrant's board of directors (or persons performing the equivalent
functions):

(a) All significant deficiencies and material weaknesses in the
design or operation of internal control over financial reporting
which are



reasonably likely to adversely affect the registrant's ability to
record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or
other employees who have a significant role in the registrant's
internal control over financial reporting.

Date: August 14, 2003
/s/ John M. Lummis

John M. Lummis
Chief Financial Officer



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of RenaissanceRe Holdings Ltd.
(the "Company") on Form 10-Q for the period ending June 30, 2003 as filed with
the Securities and Exchange Commission on the date hereof (the "Report"), I,
James N. Stanard, Chief Executive Officer of the Company, certify, pursuant to
18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002, that:

(1) The Report fully complies with the requirements of section 13(a) or
15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all
material respects, the financial condition and results of operations of the
Company .

/s/ James N. Stanard
James N. Stanard

Chief Executive Officer
August 14, 2003



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of RenaissanceRe Holdings Ltd.
(the "Company") on Form 10-Q for the period ending June 30, 2003 as filed with
the Securities and Exchange Commission on the date hereof (the "Report"), I,
John M. Lummis, Chief Financial Officer of the Company, certify, pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002, that:

(1) The Report fully complies with the requirements of section 13(a) or
15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all
material respects, the financial condition and results of operations of the
Company .

/s/ John M. Lummis
John M. Lummis

Chief Financial Officer
August 14, 2003



