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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)

 At

 March 31, 2004
December 31,

2003
 (Unaudited) (Audited)

Assets       

Fixed maturity investments available for sale, at fair value
(Amortized cost $3,069,065 and $2,895,795 at March 31, 2004 and
December 31, 2003, respectively) $3,115,232 $2,947,841 

Short term investments  722,158  660,564 
Other investments  448,227  369,242 
Cash and cash equivalents  91,148  63,397 

Total managed investment portfolio and cash  4,376,765  4,041,044 
Equity investments in reinsurance company, at fair value

(Cost $84,199 at March 31, 2004 and December 31, 2003)  156,638  145,535 
Investments in other ventures, under equity method  193,532  41,130 

Total investments and cash  4,726,935  4,227,709 
Premiums receivable  434,222  167,996 
Ceded reinsurance balances  78,928  56,852 
Losses recoverable  131,955  149,201 
Accrued investment income  23,386  22,793 
Deferred acquisition costs  122,214  75,261 
Other assets  32,766  29,890 

Total assets $5,550,406 $4,729,702 
 
Liabilities, Minority Interest and Shareholders' Equity

Liabilities
Reserve for claims and claim expenses $1,013,448 $ 977,892 
Reserve for unearned premiums  768,352  349,824 
Debt  350,000  350,000 
Subordinated obligation to capital trust  103,093  103,093 
Reinsurance balances payable  95,440  131,629 
Other liabilities  91,066  52,123 

Total liabilities  2,421,399  1,964,561 
 
Minority Interest — DaVinciRe  388,274  430,498 
 
Shareholders' Equity

Preference shares  500,000  250,000 



Common shares and additional paid-in capital  308,379  314,414 
Accumulated other comprehensive income  118,606  113,382 
Retained earnings  1,813,748  1,656,847 
 

Total shareholders' equity  2,740,733  2,334,643 
Total liabilities, minority interest, and shareholders' equity $5,550,406 $4,729,702 

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

3

RenaissanceRe Holdings Ltd. and Subsidiaries
Consolidated Statements of Income

For the quarters ended March 31, 2004 and 2003
(in thousands of United States Dollars, except per share amounts) 

(Unaudited)

 2004 2003
Revenues

Gross premiums written $ 780,288 $ 685,167 
 
Net premiums written $ 706,021 $ 590,370 
Increase in unearned premiums  (396,452)  (326,896) 
Net premiums earned  309,569  263,474 
Net investment income  35,050  31,434 
Net foreign exchange gains  2,087  3,951 
Equity in earnings of unconsolidated ventures  6,520  6,068 
Other income (expenses)  1,109  (563) 
Net realized gains on investments  32,521  21,112 
 
Total revenues  386,856  325,476 
 

Expenses

Claims and claim expenses incurred  112,178  82,780 
Acquisition expenses  58,031  42,133 
Operational expenses  12,376  14,907 
Corporate expenses  4,552  3,468 
Interest expense  6,271  4,499 
 
Total expenses  193,408  147,787 
 

Income before minority interest and taxes  193,448  177,689 
Minority interest — Capital Securities  —  1,455 
Minority interest — DaVinciRe  17,990  20,885 
Income before taxes  175,458  155,349 
Income tax benefit  —  55 

Net income  175,458  155,404 

Dividends on preference shares  5,104  4,119 
Net income available to Common Shareholders $ 170,354 $ 151,285 

 
Net income available to common shareholders per Common Share — basic $ 2.45 $ 2.21 
Net income available to common shareholders per Common Share — diluted $ 2.38 $ 2.14 

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 quarters ended March 31, 2004 and 2003
(in thousands of United States Dollars) 

(Unaudited)

 2004 2003
Preference Shares

Balance — January 1 $ 250,000 $ 150,000 
Issuance of Preference Shares  250,000  100,000 
 
Balance — March 31  500,000  250,000 

Common Stock and additonal paid-in capital
Balance — January 1  314,414  320,936 
Exercise of options, and issuance of stock and restricted stock awards  1,706  (256) 
Offering expenses  (7,741)  (1,091) 
Reversal of unearned stock grant compensation  —  (18,468) 
 
Balance — March 31  308,379  301,121 

Unearned stock grant compensation
Balance — January 1  —  (18,468) 
Reversal of unearned stock grant compensation  —  18,468 
 
Balance — March 31  —  — 

Accumulated other comprehensive income
Balance — January 1  113,382  95,234 
Net unrealized gains on securities, net of adjustment (see disclosure below)  5,224  771 
 
Balance — March 31  118,606  96,005 

Retained earnings
Balance — January 1  1,656,847  1,094,333 
Net income  175,458  155,404 
Dividends paid on Common Shares  (13,453)  (10,476) 
Dividends paid on Preference Shares  (5,104)  (4,119) 
 
Balance — March 31  1,813,748  1,235,142 
 

Total Shareholders' Equity $2,740,733 $1,882,268 
 
Comprehensive income
Net income $ 175,458 $ 155,404 
Other comprehensive income  5,224  771 
 
Comprehensive income $ 180,682 $ 156,175 
Disclosure regarding net unrealized gains
Net unrealized holding gains arising during period $ 37,745 $ 21,883 
Net realized gains included in net income  (32,521)  (21,112) 
 
Change in net unrealized gains on securities $ 5,224 $ 771 

The accompanying notes are an integral part of these financial statements.
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RenaissanceRe Holdings Ltd. and Subsidiaries
Consolidated Statements of Cash Flows

For the quarters ended March 31, 2004 and 2003
(in thousands of United States Dollars) 

(Unaudited)

 2004 2003
Cash flows provided by operating activities



Net income $ 175,458 $ 155,404 
Adjustments to reconcile net income to net cash provided by operating

activities
Amortization and depreciation  3,876  3,291 
Net unrealized gains included in investment income  (6,349)  (3,284) 
Net realized investment gains  (32,521)  (21,112) 
Equity in earnings of unconsolidated ventures  (6,520)  (6,068) 
Minority interest  17,990  20,885 
Change in:

Premiums receivable  (266,226)  (275,074) 
Ceded reinsurance balances  (22,076)  (23,616) 
Deferred acquisition costs  (46,953)  (33,231) 
Reserve for claims and claim expenses, net  52,802  90,237 
Reserve for unearned premiums  418,528  350,664 
Reinsurance balances payable  (36,189)  38,436 
Other  37,438  (20,884) 
Net cash provided by operating activities  289,258  275,648 
 

Cash flows used in investing activities
Net purchases of short-term investments  (61,594)  (351,947) 
Net purchases of other investments  (72,636)  (11,029) 
Net sales (purchases) of investments in other ventures  (145,882)  7,587 
Proceeds from sales of investments  4,326,845  2,356,498 
Purchases of investments available for sale  (4,470,706)  (2,445,834) 

Net cash used in investing activities  (423,973)  (444,725) 
 

Cash flows provided by financing activities
Sale of preference shares  242,259  96,850 
DaVinciRe share repurchase  (61,236)  — 
Issuance of senior debt  —  99,144 
Dividends paid — common shares  (13,453)  (10,476) 
Dividends paid — preference shares  (5,104)  (4,119) 

Net cash provided by financing activities  162,466  181,399 

Net increase in cash and cash equivalents  27,751  12,322 

Cash and cash equivalents, beginning of period  63,397  87,067 

Cash and cash equivalents, end of period $ 91,148 $ 99,389 

The accompanying notes are an integral part of these financial statements.
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RenaissanceRe Holdings Ltd. and Subsidiaries
Notes to Unaudited Consolidated Financial Statements

(Expressed in U.S. Dollars)
(Unaudited)

1. 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.

RenaissanceRe Holdings Ltd. ("RenaissanceRe"), was formed under the laws of Bermuda on June 7, 1993.
Through its subsidiaries, the Company provides reinsurance and insurance to a broad range of customers.

• Renaissance Reinsurance Ltd. ("Renaissance Reinsurance") is the Company's principal subsidiary
and provides property catastrophe and specialty reinsurance coverage to insurers and reinsurers
on a worldwide basis.

• The Company also manages property catastrophe reinsurance written on behalf of joint ventures,
principally including Top Layer Reinsurance Ltd. ("Top Layer Re") and DaVinci Reinsurance
Ltd. ("DaVinci"). The results of DaVinci, and the results of DaVinci's parent, DaVinciRe
Holdings Ltd. ("DaVinciRe"), are consolidated in the Company's financial statements (Note 8).
Renaissance Underwriting Managers, Ltd., a wholly-owned subsidiary ("Renaissance



Underwriting Managers"), acts as exclusive underwriting manager for these joint ventures in
return for fee-based income and profit participation.

• The Company's Individual Risk operations include direct insurance written on both an admitted
basis through Stonington Insurance Company ("Stonington") and on an excess and surplus lines
basis through Glencoe Insurance Ltd. ("Glencoe") and Lantana Insurance Ltd. ("Lantana"), and
also provide reinsurance coverage, principally on a quota share basis, which is analyzed on an
individual risk basis.

 All intercompany transactions and balances have been eliminated on consolidation.

 The Company also acts as underwriting manager and underwrites worldwide property catastrophe
reinsurance programs and specialty reinsurance on behalf of joint ventures, including Top Layer
Reinsurance Ltd. ("Top Layer Re") and DaVinci Reinsurance Ltd. ("DaVinci"). The Company owns a
minority equity interest in, but controls a majority of the outstanding voting power of, DaVinciRe. Minority
interests represent the interests of external parties with respect to net income and shareholders' equity of
DaVinciRe. The Company also invests in select joint venture enterprises managed by others, including
ChannelRe Holdings Ltd. ("Channel Re"), which is reported using the equity method, and holds an
investment in Platinum Underwriters Holdings, Ltd. ("Platinum"), which is publicly traded and reported at
fair value.

 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.
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2. 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
$52.2 million and $71.0 million for the three month periods ended March 31, 2004 and 2003, 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 three months ended March 31,
2004 were $3.9 million compared to $5.4 million for the three months ended March 31, 2003.

3. Effective December 31, 2003, we adopted FASB Interpretation No. 46, "Consolidation of Variable Interest
Entities — an interpretation of ARB No. 51" ("FIN 46"). FIN 46 requires consolidation of all Variable
Interest Entities ("VIE") by the investor that will absorb a majority of the VIE's expected losses or residual
returns. RenaissanceRe Capital Trust (the "Capital Trust") was determined to be a VIE under FIN 46 and
the Company was determined not to be the primary beneficiary of the Capital Trust. Accordingly, the
Capital Trust was deconsolidated effective December 31, 2003. As a result, the accounts of the Capital
Trust, principally the Capital Securities previously classified as minority interest, are not included in our
consolidated balance sheet at March 31, 2004 and December 31, 2003. Our $103.1 million subordinated
obligation to the Capital Trust, previously eliminated in consolidation, is recorded on our consolidated
balance sheet at March 31, 2004 and December 31, 2003 as a liability. The dividends from the Capital Trust
that were previously reported as minority interest expense — Capital Securities have been reclassified with
effect from December 31, 2003 and the dividends are currently reflected as interest expense.

4. 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 the
first quarter of 2003.

5. 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 table sets forth the computation of basic and diluted earnings per
share:

Quarters ended March 31, 2004 2003
(in thousands of U.S. dollars except share and per share data)   

Numerator:       
Net income available to common shareholders $ 170,354 $ 151,285 

Denominator:    
Denominator for basic earnings per common share — Weighted average

common shares  69,443,931  68,593,154 
Per common share equivalents of employee stock options and restricted

shares  2,147,954  1,971,133 



Denominator for diluted earnings per common share — Adjusted
weighted average common shares and assumed conversions

 71,591,885  70,564,287 

Basic earnings per common share $ 2.45 $ 2.21 
Diluted earnings per common share $ 2.38 $ 2.14 
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6. The Board of Directors of RenaissanceRe declared, and RenaissanceRe paid, a dividend of $0.19 per share
to shareholders of record on March 9, 2004.

 The Board of Directors has authorized a share repurchase program of $150 million. This authorization
included the remaining amounts available under prior authorizations. RenaissanceRe's decision to
repurchase common shares will depend on, among other matters, the market price of the common shares
and capital requirements of RenaissanceRe (see Part II — Other Information — Item 2).

7. 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.

 Under the prospective method of adoption selected by the Company under the provisions of SFAS 148,
"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 as if the fair value based method had been applied to all outstanding and unvested
awards in each period.

Quarters ended March 31, 2004 2003
(in thousands of U.S. dollars, except per share data)

Net income available to common shareholders, as reported $170,354 $151,285 
add: stock based employee compensation cost included in determination of

net income  1,706  2,123 
less: fair value compensation cost under SFAS 123  2,740  3,316 
Pro forma net income  169,320  150,092 
Earnings per share

Basic — as reported  2.45  2.21 
Basic — proforma  2.44  2.19 
Diluted — as reported  2.38  2.14 
Diluted — proforma  2.37  2.13 

8. The Company has two reportable segments: Reinsurance operations and Individual Risk operations. The
Reinsurance segment, which includes the results of DaVinciRe, primarily provides property catastrophe
reinsurance and specialty reinsurance to selected insurers and reinsurers on a worldwide basis. We define
the Individual Risk segment to include underwriting that involves understanding the characteristics of the
original underlying insurance policy. The Individual Risk segment currently provides insurance written on
both an admitted basis and an excess and surplus lines basis, and also provides reinsurance on a quota share
basis. Additionally, investment, financing and other corporate functions are included in "other". The
Company does not currently allocate capital or assets by segment. See "Management's Discussion and
Analysis of Financial Condition and Results of Operations" in Item 2 hereof for segment data for the
quarters ended March 31, 2004 and 2003.

9. 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.
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 RenaissanceRe's United States ("U.S.") subsidiaries and Lantana are subject to U.S. tax. The net deferred
tax asset of $4.0 million is net of a $29.8 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 2023), subject to certain limitations.

10. In March 2004, RenaissanceRe issued 10.0 million $1.00 par value Series C preference shares at $25 per



share. The shares may be redeemed at $25 per share at RenaissanceRe's option on or after March 23, 2009.
Dividends are cumulative from the date of original issuance and are payable quarterly in arrears at 6.08%,
commencing June 1, 2004 when, if, and as declared by the Board of Directors. If RenaissanceRe submits 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, RenaissanceRe may redeem the shares prior to March 23, 2009 at $26 per share. The preference
shares have no stated maturity and are not convertible into any other securities of RenaissanceRe.

11. During the first quarter of 2004, RenaissanceRe amended its shareholders agreement with Top Layer Re, in
respect of which we are obligated to make a capital contribution of up to $50.0 million to Top Layer Re in
the event that a loss reduces Top Layer Re's capital below a specified level.
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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 quarters ended March 31, 2004 and
2003 and financial condition as of March 31, 2004. 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, 2003. We also caution readers regarding certain forward-looking statements made in this 10-Q and
direct readers to the Safe Harbor Disclosure included in this Item 2.

GENERAL

RenaissanceRe was established in 1993 to write property catastrophe reinsurance. By pioneering the use of
sophisticated computer models to construct our portfolio, we have become one of the world's largest and most
successful catastrophe reinsurers. We are seeking to leverage our expertise to establish leading franchises in
additional selected areas of insurance and reinsurance.

Since a substantial portion of the reinsurance and insurance we write provides protection from damages relating
to natural and man-made catastrophes, our results depend to a large extent on the frequency and severity of such
catastrophic events, and the coverages we offer to clients impacted by these events.

Our revenues are principally derived from three sources: 1) net premiums earned from the reinsurance and
insurance policies we sell; 2) net investment income and realized gains and losses from the investment of our
capital funds and the investment of the cash we receive on the policies which we sell; and 3) other income
received from our joint ventures and other structured products.

Our expenses primarily consist of: 1) claims and claim expenses incurred on the policies of reinsurance and
insurance we sell; 2) acquisition costs which consist principally of ceding commissions paid to ceding clients and
brokerage expenses, and typically represent a negotiated percentage of the premiums on our reinsurance and
insurance contracts written; 3) operational expenses which primarily consist of personnel expenses, rent and other
operating expenses; and 4) interest and dividend costs related to our debt, preference shares and subordinated
obligation to capital trust. Our operating and interest costs are relatively more fixed in nature and correlate less
with the amount of our premiums written.

The operating results, also known as the underwriting results, of an insurance or reinsurance company are
discussed frequently by reference to its claims and claim expense ratio, underwriting expense ratio and combined
ratio. The claims and claim expense ratio is the result of dividing claims and claim expenses incurred by net
premiums earned. The underwriting expense ratio is the result of dividing underwriting expenses (acquisition
expenses and operational expenses) by net premiums earned. The combined ratio is the sum of the claims and
claim expense ratio and the underwriting expense ratio. A combined ratio below 100% generally indicates
profitable underwriting prior to the consideration of investment income. A combined ratio over 100% generally
indicates unprofitable underwriting prior to the consideration of investment income.

We conduct our business through two reportable segments, Reinsurance and Individual Risk. Those segments are
more fully described as follows:

Reinsurance

Our Reinsurance segment has three main components:

1) Property 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
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 insurance companies and other reinsurers primarily on an excess of loss basis. This means that we begin
paying when our customers' paid claims from a catastrophe exceed a certain retained amount.

2) Specialty reinsurance written for our own account covering certain targeted classes of business where we



believe we have a sound basis for underwriting and pricing the risk that we assume; our portfolio includes
various lines of business, such as catastrophe exposed workers' compensation, surety and terrorism. We
believe that we are seen as a market leader in certain of these classes of business and that we have a
growing reputation as a "first call" market in these lines.

3) Through Renaissance Underwriting Managers, we pursue joint ventures and other structured relationships.
Our three principal business activities in this area are: 1) catastrophe-oriented joint ventures which we
manage, such as Top Layer Re and DaVinci; 2) specialized reinsurance transactions, such as offering non-
traditional participations in our catastrophe portfolio; and 3) business development joint ventures directed
at other classes of risk, where we partner with other market participants, including our investments in
Channel Re, Platinum, and an investment in an entity specializing in the trading of commodities, securities
and derivatives whose performance is sensitive to energy and/or weather, and other activities. Only
business activities that appear in our consolidated underwriting results, such as DaVinci and certain
specialized reinsurance transactions, are included in our Reinsurance segment results; Top Layer Re,
Channel Re and Platinum are included in the Other category of our segment results.

Individual Risk

We define our Individual Risk segment to include underwriting that involves understanding the characteristics of
the original underlying insurance policy. Our principal products include: 1) commercial and homeowners
property coverages, including catastrophe-exposed lines; 2) commercial liability coverages, including general,
automobile, professional and various specialty lines; and 3) reinsurance to other insurers on a quota share basis.

Our Individual Risk business is primarily produced through three distribution channels: 1) Program Managers —
where we write primary insurance through specialized program managers, who produce business pursuant to
agreed-upon underwriting guidelines and provide related back-office functions; 2) Quota Share Reinsurance —
where we write quota share reinsurance with primary insurers who, similar to our program managers, provide
most of the back-office and support functions; and 3) Brokers — where we write primary insurance through
brokers on a risk-by-risk basis.

Our Individual Risk business is written by the Glencoe Group through its operating subsidiaries Glencoe and
Lantana, on an excess and surplus lines basis, and Stonington, on an admitted basis. We rely on third parties for
services including the generation of premium, the issuance of policies and the processing of claims. We oversee
our third-party partners through an operations review team at Glencoe Group Services Inc., which conducts initial
due diligence as well as ongoing monitoring.

New Business

In addition to the potential growth of our existing reinsurance and insurance businesses, 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 conduct 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.
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SUMMARY OF CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Claims and Claim Expense Reserves

We believe that the most significant accounting judgment made by management is our estimate of the claims and
claim expense reserves. Claims 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 likely that the
ultimate liability will exceed or be less than such estimates. It is also possible that this variance will be material.
Such estimates are not precise in that, among other things, 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 ultimate claims reserves will impact our current year net income by
increasing our net income if the prior year estimated ultimate claims reserves are determined to be overstated, or
by reducing our net income if the prior year estimated ultimate claims reserves prove to be insufficient. During
the quarters ended March 31, 2004 and 2003, changes to prior year estimated ultimate claims reserves had the
following impact on our net income: during the first quarter of 2004, prior years estimated ultimate claims
reserves were reduced by $21.7 million and accordingly, our 2004 first quarter net income was increased by
$21.7 million; and during the first quarter of 2003, prior years estimated ultimate claims reserves were reduced
by $11.7 million, and our 2003 first quarter net income was increased by $11.7 million. (Also see — "Reserves
for Claims and Claim Expenses".)

For our property catastrophe reinsurance operations, we initially set our claims 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 reserves ("IBNR"). These
estimates are generally 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© modeling system. The
estimation of claims resulting from catastrophic events is inherently difficult because of the variability and
uncertainty associated with property catastrophe claims. During 2003, with the accumulation of 10 years of



historical information on our claims and claim expenses, we adopted a new system to reassess our property
catastrophe reserves on our older accident years.

In reserving for our specialty reinsurance and Individual Risk coverages we do not have the benefit of a
significant amount of our own historical experience in these lines, and therefore we estimate our IBNR for these
coverages by utilizing an actuarial method known as the Bornhuetter-Ferguson technique, a widely used method
for lines of business in which a company may have limited historical loss experience. The utilization of the
Bornhuetter-Ferguson technique requires a company to estimate an ultimate claims and claim expense ratio and
select an estimated loss reporting pattern for each line of business that it offers. The expected loss ratio is
modified to the extent that reported losses at a given point in time differ from what would be expected based on
the selected loss reporting pattern. This method gives more weight to the actual reported loss experience as the
underwriting period matures. We select our estimates of the ultimate claims and claim expense ratios and
estimated loss reporting patterns by reviewing industry standards and adjusting these standards based upon the
coverages and terms of the coverages we offer.

Because any reserve estimate is simply 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 which attempts to incorporate prudent assumptions and
estimates. During the remainder of 2004, assuming future reported and paid claims activity is consistent with that
of recent quarters, and barring unforeseen circumstances, we believe that, as our reserves on older accident years
continue to age, we may experience further reduction 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 an adjustment to an
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earlier estimate is appropriate, 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 our methodologies, we cannot be certain
that our ultimate payments will not vary, perhaps materially, from the estimates we have made.

At March 31, 2004, our total gross reserves for claims and claim expenses was $1,013.4 million and our total
estimated IBNR reserves were $659.5 million. A 5% change in such IBNR reserves would equate to a $33.0
million adjustment to claims and claim expenses incurred, which would represent 18.8% of our net income for
the quarter ended March 31, 2004 and 1.2% of shareholders' equity at March 31, 2004.

Premiums

We recognize premiums as income over the terms of the related contracts and policies. Our written premiums are
based on policy and contract terms and include estimates based on information received from both insureds and
ceding companies. We record adjustment premiums in the period in which they occur.

We book premiums on non-proportional contracts in accordance with the contract terms. Premiums written on
losses occurring contracts are typically earned over the contract period. Premiums on risks attaching contracts are
generally earned as reported by the cedants, which may be over a period more than twice as long as the contract
period. Management makes estimates based on judgment and historical experience for periods during which
information has not yet been received. Such estimates are subject to adjustment in subsequent periods when
actual figures are recorded.

The minimum and deposit premium on excess policies are usually determined by the contract wording. In the
absence of defined amounts in the contract, management estimates written premium on these contracts based on
historical experience and judgment. Actual amounts are determined in subsequent periods based on actual
exposures and any adjustments are recorded in the period in which they occur.

In our Individual Risk business, it is often necessary to estimate portions of premiums written from quota-share
contracts and by program managers. Management estimates this premium based on discussions with ceding
companies and program managers and also based on historical experience and judgment. Total premiums
estimated at March 31, 2004 and 2003 were $67.7 million and $39.2 million, respectively.

We record ceded premiums on the same basis as assumed premiums. Reinstatement premiums are estimated by
management, based on the contract terms, at the time of the loss occurrence giving rise to the reinstatement.
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SUMMARY OF RESULTS OF OPERATIONS

For the quarter ended March 31, 2004 compared to the quarter ended March 31, 2003

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

Quarter ended March 31, 2004 Reinsurance
Individual

Risk Other Total
(in thousands)

Gross premiums written $660,350 $119,938 $ — $780,288 
Net premiums written $596,238 $109,783  — $706,021 



Net premiums earned $208,793 $100,776  — $309,569 
Claims and claim expenses incurred  58,539  53,639  —  112,178 
Acquisition expenses  23,811  34,220  —  58,031 
Operational expenses  6,126  6,250  —  12,376 
Underwriting income $120,317 $ 6,667  —  126,984 
Net investment income        35,050  35,050 
Equity in earnings of unconsolidated ventures        6,520  6,520 
Other income        1,109  1,109 
Interest and preference share dividends        (11,375)  (11,375) 
Minority interest — DaVinciRe        (17,990)  (17,990) 
Other items, net        (2,465)  (2,465) 
Net realized gains on investments        32,521  32,521 
Net income available to common shareholders       $ 43,370 $170,354 

Claims and claim expense ratio  28.0%  53.2%     36.2% 
Underwriting expense ratio  14.3%  40.2%     22.8% 

Combined ratio  42.3%  93.4%     59.0% 

Quarter ended March 31, 2004 Reinsurance
Individual

Risk Other Total
(in thousands)

Gross premiums written (1) $621,324 $63,843 $ — $685,167 
 
Net premiums written $557,853 $32,517  — $590,370 
 
Net premiums earned $200,433 $63,041  — $263,474 
Claims and claim expenses incurred  56,896  25,884  —  82,780 
Acquisition expenses  22,857  19,276  —  42,133 
Operational expenses  12,084  2,823  —  14,907 
 
Underwriting income $108,596 $15,058  —  123,654 
 
Net investment income        31,434  31,434 
Equity in earnings of unconsolidated ventures        6,068  6,068 
Other expenses        (563)  (563) 
Interest, preference share dividends, Capital Securities

minority interest        (10,073)  (10,073) 
Minority interest — DaVinciRe        (20,885)  (20,885) 
Other items, net        538  538 
Net realized gains on investments        21,112  21,112 
 
Net income available to common shareholders       $ 27,631 $151,285 

Claims and claim expense ratio  28.4%  41.1%     31.4% 
Underwriting expense ratio  17.4%  35.1%     21.6% 

Combined ratio  45.8%  76.2%     53.0% 

(1)Reinsurance segment gross premiums written excludes $4.7 million of premiums ceded from the
Individual Risk segment.
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Summary Overview

For the quarter ended March 31, 2004, our net earned premiums increased by $46.1 million or 17.5%. Although
the Reinsurance segment net earned premiums increased by $8.4 million or 4.2%, the primary driver of the
increase in net earned premiums was the $37.7 million or 59.9% increase in Individual Risk net earned
premiums. This reflects the continuing growth of the Individual Risk segment operations over the past year,
through both: 1) our program manager distribution channel, where we write primary insurance through
specialized program managers; and 2) our quota share reinsurance distribution channel, where we write quota
share reinsurance with primary insurers (see — "Underwriting Results" by segment below).

Our claims and claim expenses incurred have increased by $29.4 million or 35.5% over the first quarter of 2003.
In addition, our claims and claim expense ratio has increased to 36.2% from 31.4%. This increase is in line with
our expectations and is primarily due to the ongoing growth in our specialty reinsurance and Individual Risk
business, each of which is expected to operate at higher loss ratios than our traditional property catastrophe
business.

With our increase in premiums written and earned, we generally have also experienced increases in acquisition
expenses.



Our businesses are characterized by seasonality and a high proportion of our gross written premiums are reported
in the first quarter.

Underwriting Results by Segment

We conduct our business through two reportable segments, Reinsurance and Individual Risk. Our Reinsurance
segment provides reinsurance through our catastrophe reinsurance and specialty reinsurance business units and
through joint ventures and other activities managed by Renaissance Underwriting Managers. Our Individual Risk
segment provides primary insurance and quota share reinsurance. The Company does not manage its assets by
segment; accordingly, investment income and total assets are not allocated to the individual segments.

A discussion of our underwriting results by segment is provided below. The measures used by management in
evaluating the Company's operating segments should not be used as a substitute for measures determined under
U.S. GAAP.
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Reinsurance Segment

Our Reinsurance operations are comprised of three business units: 1) property catastrophe reinsurance, primarily
written through Renaissance Reinsurance and DaVinci; 2) specialty reinsurance, also primarily written through
Renaissance Reinsurance and DaVinci; and 3) certain activities of Renaissance Underwriting Managers.

The following table summarizes the underwriting results and ratios for the Reinsurance segment for the quarters
ended March 31, 2004 and 2003:

Quarters ended March 31, 2004 2003
(in thousands)   
 
Property catastrophe premium (1)       

Renaissance $299,136 $308,719 
DaVinci  103,196  106,816 

Total property catastrophe premium  402,332  415,535 
Specialty premium       

Renaissance  230,455  186,082 
DaVinci  27,563  19,707 

Total specialty premium  258,018  205,789 
Total Reinsurance gross premium written $660,350 $621,324 

Net premium written $596,238 $557,853 
 
Net premium earned — property catastrophe $132,174 $119,141 
Net premium earned — specialty  76,619  81,292 

Total net premium earned  208,793  200,433 
Claims and claim expenses incurred  58,539  56,896 
Acquisition expenses  23,811  22,857 
Operational expenses  6,126  12,084 
Underwriting income $120,317 $108,596 

Claims and claim expenses incurred — current accident year $ 75,410 $ 69,514 
Claims and claim expenses incurred — prior years  (16,871)  (12,618) 
Net claims and claim expenses incurred — total $ 58,539 $ 56,896 
Claims and claim expense ratio — accident year  36.1%  34.7% 
Claims and claim expense ratio — calendar year  28.0%  28.4% 
Underwriting expense ratio  14.3%  17.4% 

Combined ratio  42.3%  45.8% 

(1)Excludes combined gross premiums assumed from the Individual Risk segment of $4.7 million for the
quarter ended March 31, 2003.

Premiums

Property catastrophe — During the first quarter of 2004 our property catastrophe premiums declined by $13.2
million or 3.2%, primarily due to a declining price environment in which we accordingly chose not to renew
certain policies. This declining price environment is the result of: 1) the relatively low level of catastrophe losses
during 2002 and 2003; and 2) increased competition in the market. This reduction was in line with our
expectations and, barring the occurrence of a large catastrophe loss, we
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expect that the pricing environment for the property catastrophe reinsurance market will remain under pressure
for the remainder of 2004.

Specialty Reinsurance — During the first quarter of 2004 our specialty reinsurance premiums increased by $52.2
million or 25.4%. This increase was primarily due to our continued focus on a few targeted areas of this market
and the hiring of additional resources in our specialty underwriting group, which has facilitated our expansion
into select new lines of business.

Underwriting Results

The $11.7 million or 10.8% increase in our net underwriting income from our Reinsurance segment was primarily
the result of two factors: 1) an increase in net earned premiums, primarily due to the increase in our specialty
reinsurance premiums, partially offset by a decline in catastrophe premiums noted above; and 2) lower operating
expenses, principally due to the benefit of a reversal of an accrual for incentive compensation expense. In future
periods we would expect our expense ratio to return to higher levels.

Individual Risk Segment

We define our Individual Risk segment to include underwriting that involves understanding the characteristics of
the original underlying insurance policy. Our principal products include: 1) commercial and homeowners
property coverages, including catastrophe-exposed lines; 2) commercial liability coverages, including general,
automobile, professional and various specialty lines; and 3) reinsurance to other insurers on a quota share basis.
We operate through the Glencoe Group of companies, whose principal operating subsidiaries are Glencoe,
Stonington and Lantana.

The following table summarizes the underwriting results and ratios for the Individual Risk segment for the
quarters ended March 31, 2004 and 2003:

Quarters ended March 31, 2004 2003
(in thousands)   
 
Gross premium written $119,938 $63,843 
 
Net premium written $109,783 $32,517 
 
Net premium earned $100,776 $63,041 
Claims and claim expenses incurred  53,639  25,884 
Acquisition expenses  34,220  19,276 
Operational expenses  6,250  2,823 
Underwriting income $ 6,667 $15,058 

Claims and claim expenses incurred — current accident year $ 58,457 $24,992 
Claims and claim expenses incurred — prior years  (4,818)  892 
 
Net claims and claim expenses incurred — total $ 53,639 $25,884 

Claims and claim expense ratio — accident year  58.0%  39.6% 
 
Claims and claim expense ratio — calendar year  53.2%  41.1% 
Underwriting expense ratio  40.2%  35.1% 
 

Combined ratio  93.4%  76.2% 
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Premiums

The increase in gross written premiums from our Individual Risk operations of $56.1 million or 87.9% in the first
quarter of 2004 was primarily the result of our addition of new programs and expansion of existing programs
compared to the prior year, and continuing improvement in the market environment. We also continue to receive
and evaluate opportunities to partner with program managers who are looking for high quality, stable companies
with which to do business, and are actively seeking to consummate new programs in 2004, although we cannot
assure you we will enter into a material amount of additional relationships.

Underwriting Results

The decrease in underwriting income from $15.1 million to $6.7 million was a result of the increase in the
combined ratio from 76.2% to 93.4% reflecting both the growth in this business and the change in the mix of the
business written. During 2003, the Individual Risk segment diversified from its principally property-based book
of business by writing certain commercial liability coverages, including general, automobile and professional
liability risks both on a quota-share basis and via the segment's program managers. Also, as our Individual Risk
segment continues to grow, we are building out our infrastructure and resources which has caused an increase in
the operating expenses of this segment.

Other Income (Expenses) and Equity in Earnings of Unconsolidated Ventures



The fee income, equity pick up and other items as reported in other income and in equity in earnings of
unconsolidated ventures are detailed below:

Quarters ended March 31, 2004 2003
(in thousands)   
Fee income $1,115 $ 1,228 
Other items  (6)  (1,791) 

Total other income  1,109  (563) 
Equity in earnings of unconsolidated ventures  6,520  6,068 

Total $7,629 $ 5,505 

Our other income and equity in unconsolidated ventures is principally generated from the annual management fee
we receive from Platinum, the equity pickup of our investment in our joint venture Top Layer Re, earnings from a
joint venture focused on trading weather-sensitive commodities and securities, 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 results. 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.

In February 2004 we consummated our $119.7 million investment in Channel Re. This investment has been
reflected in the balance sheet under the caption "investments in other ventures, under the equity method", which
also includes our investment in Top Layer Re. The earnings on our investment in Channel Re will be recorded
one quarter in arrears; therefore the first quarterly earnings impact of this investment will be recorded in our
consolidated statements of income in the second quarter.

Other Items

A description of the changes in other non-underwriting income and expense items is as follows:
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• Net investment income increased by $3.6 million to $35.1 million from $31.4 million due to an increase in
our invested assets, partially offset by a decrease in interest rates.

• The $1.3 million increase in interest, preferred share dividends, and, in 2003, Capital Securities minority
interest is due to the issuance of the Series B preference shares and the 5.875% Senior Notes in January and
February 2003, respectively. A full quarter of expense was included in the 2004 results whereas only a
partial quarter of expense was included in the 2003 results. With the issuance of $250 million 6.08% Series
C preference shares in March 2004, we expect the sum of these costs to increase during the remainder of
2004.

• Minority interest — DaVinciRe decreased by $2.9 million, from $20.9 million to $18.0 million due to lower
net income in DaVinciRe driven primarily by a higher loss ratio in the first quarter of 2004 compared to the
first quarter of 2003. As discussed above in the Reinsurance segment underwriting results, DaVinciRe is
writing relatively more specialty business, which normally produces higher claims and claim expenses
incurred than the property catastrophe reinsurance business.

• Our corporate expenses have increased, driven by factors including the costs of compliance with the
requirements of the Sarbanes-Oxley Act and related regulation and developments, and as a result of the
increased complexity and scale of our businesses, including higher staffing levels.

FINANCIAL CONDITION

RenaissanceRe is a holding company, and we therefore rely on dividends from our subsidiaries and investment
income to make principal, 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 Bermuda
insurance law, which requires our Bermuda insurance subsidiaries to maintain certain measures of solvency and
liquidity. At March 31, 2004, the statutory capital and surplus of our Bermuda insurance subsidiaries was
$2,370.6 million, and the amount of capital and surplus required to be maintained was $363.5 million. Our U.S.
insurance subsidiary, Stonington, is also required to maintain certain measures of solvency and liquidity. At
March 31, 2004, the statutory capital and surplus of Stonington was $23.8 million and the amount of capital and
surplus required to be maintained was $7.3 million.

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 extraordinary claims payments should the need arise. Additionally, we maintain a $400.0 million
revolving credit facility to meet additional capital requirements, if necessary.



CASH FLOWS

Cash flows from operations in the first three months of 2004 were $289.3 million, which principally consisted of
net income (prior to dividends on preference shares) of $175.5 million, plus $418.5 million for increases in
reserves for unearned premiums, partially offset by an increase of $266.2 million in premiums receivable.

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 2003 and the first three months of 2004, 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.
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RESERVES FOR CLAIMS AND CLAIM EXPENSES

As discussed in the Summary of Critical Accounting Policies and Estimates, for insurance and reinsurance
companies, the most significant accounting 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 generally 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 2003 and continuing in the first three months of 2004, we increased our specialty reinsurance and
Individual Risk gross written premiums (see — "Summary of Results of Operations"). 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.

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 and program managers, 2) our underwriters' experience in
setting claims reserves, 3) the use of computer models where applicable and 4) historical industry claims
experience. For some classes of business we also use statistical and actuarial methods to estimate ultimate
expected claims and claim expenses. We review our claims reserves on a regular basis. (Also see — "Summary of
Critical Accounting Policies and Estimates".)

CAPITAL RESOURCES

Our total capital resources as at March 31, 2004 and December 31, 2003 were as follows:

 At March 31,
At December

31,
(in thousands of U.S. dollars) 2004 2003
Common shareholders' equity $2,240,733 $2,084,643 
Preference shares  500,000  250,000 
Total shareholders' equity  2,740,733  2,334,643 
7.0% Senior Notes  150,000  150,000 
5.875% Senior Notes  100,000  100,000 
DaVinci revolving credit facility — borrowed  100,000  100,000 
8.54% subordinated obligation to Capital Trust  103,093  103,093 
Revolving credit facility — unborrowed  400,000  400,000 
Total Capital Resources $3,593,826 $3,187,736 

During the first three months of 2004, our capital resources increased primarily as a result of: 1) our net income
of $175.5 million; and 2) the issuance of $250 million of Series C preference shares.

In March 2004, we raised $250 million through the issuance of 10 million Series C preference shares, in February
2003, we raised $100 million through the issuance of 4 million Series B preference shares, and in November
2001, we raised $150 million through the issuance of 6 million Series A preference
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shares. The Series C, Series B and Series A preference shares may be redeemed at $25 per share at our option on
or after March 23, 2009, February 4, 2008 and November 19, 2006, respectively; however, we have no current
intentions to redeem the shares. Dividends on the Series C, Series B and Series A preference shares are
cumulative from the date of original issuance and are payable quarterly in arrears at 6.08%, 7.30% and 8.10%,
respectively, when, if, and as declared by the Board of Directors. If RenaissanceRe submits a proposal to our
shareholders concerning an amalgamation or submit any proposal that, as a result of any changes to Bermuda law,
requires approval of the holders of RenaissanceRe preference shares to vote as a single class, RenaissanceRe may
redeem the Series C, Series B and Series A preference shares prior to March 23, 2009, February 4, 2008 and
November 19, 2006, respectively, at $26 per share. The preference shares have no stated maturity and are not
convertible into any other of our securities.

In January 2003, RenaissanceRe issued $100 million of 5.875% Senior Notes due February 15, 2013, with
interest on the notes payable on February 15 and August 15 of each year, commencing August 15, 2003. In July
2001, RenaissanceRe issued $150 million of 7.0% Senior Notes due July 15, 2008 with interest on the notes
payable on January 15 and July 15 of each year. The notes can be redeemed by RenaissanceRe 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
consolidations, restriction as to the disposition of stock of designated subsidiaries and limitations on liens on the
stock of designated subsidiaries. RenaissanceRe was in compliance with the related covenants at March 31, 2004.

Our Capital Trust has issued Capital Securities which pay cumulative cash distributions at an annual rate of
8.54%, payable semi-annually. During the first quarter of 2004 and 2003, RenaissanceRe did not purchase any of
the Capital Securities. RenaissanceRe has purchased an aggregate $15.4 million of the Capital Securities since
their issuance in 1997. The sole asset of the Capital Trust consists of our junior subordinated debentures. 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 March 31, 2004. The Capital Securities mature on March 1, 2027.

During 2002, DaVinciRe entered into a credit agreement providing for a $100 million committed revolving credit
facility and borrowed the full $100 million available under this facility. Neither RenaissanceRe nor Renaissance
Reinsurance is a guarantor of this facility and the lenders have no recourse against us or our subsidiaries other
than DaVinciRe and its subsidiary under the DaVinciRe facility. Pursuant to the terms of the $400 million facility
maintained by RenaissanceRe, a default by DaVinciRe on its obligations will not result in a default under the
RenaissanceRe facility. Interest rates on the facility are based on a spread above LIBOR, and averaged
approximately 1.97% during the first quarter of 2004 (2003 — 2.34%). The credit agreement contains certain
covenants requiring DaVinciRe to maintain a debt to capital ratio of 30% or below and a minimum net worth of
$230 million. At March 31, 2004, DaVinciRe was in compliance with the covenants of this agreement. The
scheduled termination date under the credit agreement is April 19, 2005.

Under the terms of certain reinsurance contracts, we may be required to provide letters of credit to reinsureds in
respect of reported claims and/or unearned premiums. At March 31, 2004, we had outstanding letters of credit
aggregating $358.0 million. Also, in connection with our Top Layer Re joint venture we have committed $37.5
million of collateral to support a letter of credit.

Our principal letter of credit facility is a $600 million syndicated secured facility which accepts as collateral
shares issued by our subsidiary Renaissance Investment Holdings Ltd. ("RIHL"). Our participating operating
subsidiaries and our managed joint ventures have pledged (and must maintain) RIHL shares issued to them with a
sufficient collateral value to support their respective obligations under the facility, including reimbursement
obligations for outstanding letters of credit. The participating subsidiaries and joint ventures also have the option
to post alternative forms of collateral. In addition, for liquidity purposes, each participating subsidiary and joint
venture must maintain additional unpledged RIHL shares that have a net asset value at least equal to 15% of its
facility usage, and in the aggregate the net asset value of all unpledged RIHL shares must be
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maintained at least equal to 15% of all of the outstanding RIHL shares. In the case of a default under the facility,
or in other circumstances in which the rights of our lenders to collect on their collateral may be impaired, the
lenders may exercise certain remedies under the facility agreement, in accordance with and subject to its terms,
including redemption of pledged shares and conversion of the collateral into cash or eligible marketable
securities. The redemption of shares by the collateral agent takes priority over any pending redemption of
unpledged shares by us or other holders. In March 2004, the facility was increased to $600 million from $485
million and the term was extended to March 30, 2005.

During August 2003, we amended and restated our committed revolving credit agreement to increase the facility
from $310 million to $400 million and to make certain other changes. The interest rates on this facility are based
on a spread above LIBOR. No balance was outstanding at March 31, 2004. 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 the consolidated net worth (the "Net Worth
Requirements") of RenaissanceRe and Renaissance Reinsurance shall equal or exceed $1 billion and $500
million, respectively, subject to certain adjustments under certain circumstances in the case of the Debt to Capital
Ratio and certain grace periods in the case of the Net Worth Requirements, all as more fully set forth in the
agreement. The scheduled commitment termination date under the amended agreement is August 8, 2006.

SHAREHOLDERS' EQUITY

During the first three months of 2004, our consolidated shareholders' equity, including preference shares,
increased by $406.1 million to $2.7 billion as of March 31, 2004, from $2.3 billion as of December 31, 2003. The



significant components of the change in shareholders' equity included net income of $175.5 million and the
issuance of $250 million of Series C preference shares.

INVESTMENTS AND CASH

At March 31, 2004, we held investments and cash totaling $4.7 billion, compared to $4.2 billion at December 31,
2003.

The table below shows the aggregate amounts of our invested assets:

 At March 31,
At December

31,
(in thousands of U.S. dollars) 2004 2003
Fixed maturity investments available for sale, at fair value $3,115,232 $2,947,841 
Short term investments  722,158  660,564 
Other investments  448,227  369,242 
Cash and cash equivalents  91,148  63,397 

Total managed investments and cash  4,376,765  4,041,044 
Equity investments in reinsurance company, at fair value  156,638  145,535 
Investments in other ventures, under equity method  193,532  41,130 

Total investments and cash $4,726,935 $4,227,709 

The $499.2 million growth in our total investments and cash for the three months ended March 31, 2004 resulted
primarily from net cash provided by operating activities of $289.3 million and the proceeds from our sale of $250
million of Series C preference shares.

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 consists of highly rated fixed income securities, including U.S.
Treasuries, highly-rated sovereign and supranational securities,
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high-grade corporate securities and mortgage-backed and asset-backed securities. At March 31, 2004, 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 2.6%.

The other investments consist mainly of investments in hedge funds, private equity funds, a fund that invests in
senior secured bank loans, a high yield credit fund, an investment in a medium term note which represents an
interest in a pool of European fixed income securities, and catastrophe bonds. During the quarter, the increase in
such investments was primarily the result of additional investments in hedge funds and the fund that invests in
senior secured bank loans. At March 31, 2004, we have committed capital to private equity partnerships of
$138.8 million, of which $24.7 million has been contributed at March 31, 2004.

The equity investments 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 10-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. At March 31, 2004, we own 9.2% of Platinum's outstanding
common shares. We have recorded our investments in Platinum at fair value, and at March 31, 2004 the aggregate
fair value was $156.6 million, compared to $145.5 million at December 31, 2003. The aggregate unrealized gain
of $72.4 million on the Platinum investment is included in accumulated other comprehensive income, of which
$29.3 million represents our estimate of the value of the warrant.

The investments in other ventures, under equity method primarily represents our investments in Channel Re, Top
Layer Re and other unconsolidated ventures. The increase in this balance is primarily due to our $119.7 million
funding of Channel Re in February 2004.

At March 31, 2004, $11.4 million of cash and cash equivalents were invested in currencies other than the U.S.
dollar, which represented less than 1% of our total investments and cash.

A portion of our investment assets are directly held by our subsidiary 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 which 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 S&P.

NON-INDEMNITY INDEX TRANSACTIONS

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 three months of 2004, we recorded a gain on non-



indemnity index transactions of $0.5 million, compared to a loss of $1.2 million for the same period in 2003. We
report these gains or losses in other income.

EFFECTS OF INFLATION

The effects of inflation could cause the severity of claims to rise in the future. The Company's estimates for losses
and loss expenses include assumptions about future payments for settlement of claims and claims handling
expenses, such as litigation costs and the costs of medical treatments. To the extent inflation causes these costs to
increase above reserves established for these claims, the Company will be required to increase the reserve for
losses and loss expenses with a corresponding reduction in its earnings in the period in which the deficiency is
identified. With respect to our catastrophe exposed businesses, 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
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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. Inflation could also impair the value of our investment
assets.

OFF-BALANCE SHEET AND SPECIAL PURPOSE ENTITY ARRANGEMENTS

As of March 31, 2004, we have not entered into any off-balance sheet arrangements, as
defined by Item 303(a)(4) of Regulation S-K.

CONTRACTUAL OBLIGATIONS

At March 31, 2004, there have been no material changes in the Company's significant contractual obligations as
disclosed in its Annual Report on Form 10-K for the year ended December 31, 2003.

CURRENT OUTLOOK

Although prices in the property insurance and reinsurance markets are beginning to decline, and the prices of the
casualty insurance and reinsurance markets are flattening and in some cases are beginning to decline, we believe
that the principal components of our operations continue to display strong fundamentals. We currently anticipate
the following developments in our business:

Reinsurance segment

While pricing in the property markets generally increased significantly after the World Trade Center disaster, the
property markets are becoming increasingly competitive, partially due to the lack of catastrophic losses during
2002 and 2003 and partially due to the increase in the new capital which entered the market subsequent to the
World Trade Center disaster. Accordingly, we are currently expecting prices in these markets to decline. As a
result, we expect that our property catastrophe reinsurance premium will decline because the declining price
environment will result in fewer transactions that meet our hurdle rate.

Prices in the specialty markets, particularly certain segments of the casualty, catastrophe exposed workers'
compensation and surety markets, are generally continuing to rise, although the rates of increases are slowing and
in some cases there are price decreases. Additionally, we believe that, even after the recent price increases, there
are still segments of the property and casualty markets that remain unattractive. However, as many companies
continue to deal with legacy issues, such as reserves for asbestos, environmental and casualty coverages of the
late 1990's, we believe segments of the market could stay firm for the near future and offer us opportunities to
grow our books of businesses. We expect that our specialty reinsurance premium will continue to increase both as
a function of increasing prices and additions to our specialty underwriting staff.

Individual Risk segment

We expect prices in the property insurance markets to decrease in 2004, and prices in certain specialty casualty
insurance markets to continue to increase in 2004. Accordingly, in 2004 we expect our property insurance
premiums to decrease and our premiums from the casualty insurance market to increase. Also, we believe that
our infrastructure, our strong credit ratings and our financial strength will enable us to attract additional program
managers who control attractive books of business and who, among other things, are currently concerned with the
credit ratings of their current insurance carriers. Because of these opportunities, we believe that our premiums in
our Individual Risk segment for the full year 2004 will increase as compared with the total Individual Risk
premiums for 2003.

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.

New Business

We believe that our position in the reinsurance and insurance markets we target is increasingly strong as a result
of our reputation for service, prompt claims payments, proprietary analytic tools and
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financial strength. Additionally, the long term credit quality of insurance and reinsurance companies, and the
related credit ratings of those companies are becoming an increasing concern of many insurance and reinsurance
customers. We believe that these factors will continue to offer opportunities to companies such as ours with
strong credit ratings, a seasoned management team, and a history of successful performance.

The current market environment is also providing us with increased opportunities for our joint venture and
structured product initiatives. In evaluating these initiatives, we may consider opportunities in our existing areas
of business, in other areas of the insurance and reinsurance markets, or in other financial markets, either through
organic growth, the formation of new joint ventures, or the acquisition of other companies or books of business of
other companies. 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. It is also possible that new ventures we pursue will have different return characteristics than our
traditional businesses, including greater volatility.

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, as amended, and Section 21E of the Securities Exchange Act of 1934 (the "Exchange Act"). Forward-
looking statements are necessarily based on estimates and assumptions that are inherently subject to significant
business, economic and competitive uncertainties and contingencies, many of which, with respect to future
business decisions, are subject to change. These uncertainties and contingencies can affect actual results and
could cause actual results to differ materially from those expressed in any forward-looking statements made by,
or on behalf of, us.

In particular, statements using words such as "may", "should", "estimate", "expect", "anticipate", "intends",
"believe", "predict" 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. risks associated with implementing our business strategies and initiatives for organic growth, including risks
relating to managing that growth;

3. risks associated with the growth of our specialty reinsurance and Individual Risk businesses, particularly the
development of our infrastructure to support this growth;

4. risks relating to our strategy of relying on program managers, third party administrators, and other vendors
to support our Individual Risk operations;

5. other risks of doing business with program managers, including the risk we might be bound to policyholder
obligations beyond our underwriting intent, and the risk that our program managers or agents may elect not
to continue or renew their programs with us;

6. possible challenges in maintaining our fee-based operations, including risks associated with retaining our
existing partners and attracting potential new partners;

7. acts of terrorism, war or political unrest;

8. the inherent uncertainties in our reserving process, which we believe are increasing as we diversify into new
product classes;
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9. emerging claim and coverage issues, which could expand our obligations beyond the amount we intend to
underwrite;

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

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

12. extraordinary events affecting our clients, such as bankruptcies and liquidations, and the risk that we may
not retain or replace our large clients;

13. a contention by the U.S. Internal Revenue Service that our Bermuda subsidiaries, including Renaissance
Reinsurance and Glencoe, are subject to U.S. taxation;



14. the lowering or loss of any of the financial or claims-paying ratings of RenaissanceRe or of one or more of
our subsidiaries or changes in the policies or practices of the rating agencies;

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

16. risks relating to the collectibility of our reinsurance, including both our Reinsurance and Individual Risk
operations, as well as risks relating to the availability of coverage from creditworthy providers;

17. failures of our reinsurers, brokers or program managers to honor their obligations, including their
obligations to make third party payments for which we might be liable;

18. changes in insurance regulations in the U.S. or other jurisdictions in which we operate, including potential
challenges to Renaissance Reinsurance's claim of exemption from insurance regulation under current laws,
and the risk of increased global regulation of the insurance and reinsurance industry;

19. the passage of federal or state legislation subjecting Renaissance Reinsurance to supervision or regulation,
including additional tax regulation, in the U.S. or other jurisdictions in which we operate; and

20. 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

We are principally exposed to four types of market risk: interest rate risk, equity risk, foreign currency risk and
credit risk. The Company's investment guidelines permit, subject to specific approval, investments in derivative
instruments such as futures, options and foreign currency forward contracts for purposes other than trading. The
Company anticipates that any such investments would be limited to duration management, foreign currency
exposure management or to obtain an exposure to a particular financial market.

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. We attempt to maintain adequate liquidity in
our fixed maturities investment portfolio to fund operations, pay reinsurance and insurance liabilities and claims
and provide funding for unexpected events. We seek to manage our credit risk through means including industry
and issuer diversification, and interest rate risk by monitoring the duration and structure of our investment
portfolio relative to the duration and structure of our liability portfolio.

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 2.1%, which equated to a decrease in market value of
approximately $80.6 million on a portfolio valued at $3,837.4 million at March 31, 2004. At December 31, 2003,
the decrease in total return would have been 2.0%, which equated to a decrease in market value of approximately
$72.2 million on a portfolio valued at $3,608.4 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.

Equity Risk

We are exposed to equity price risk due to our investment in the common shares and warrant to purchase
additional common shares of Platinum (see "Management's Discussion and Analysis of Financial Condition and
Results of Operations – Investments"), which we carry on our balance sheet at fair value. The risk is the potential
for loss in fair value resulting from the adverse changes in Platinum's common stock. The aggregate fair value of
this investment in Platinum was $156.6 million as at March 31, 2004 compared to $145.5 million as at December
31, 2003. A hypothetical 10% decline in the price of Platinum stock, holding all other factors constant, would
have resulted in a $19.6 million decline in fair value, which would be recorded in net unrealized gains (losses) on
securities and included in other comprehensive income in shareholders' equity.

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 foreign currency policy is generally to hold foreign currency assets, including cash, investments and
receivables, that approximate the foreign currency liabilities, including claims and claim expense reserves and
reinsurance balances payable. We may have short-term accumulations of non-dollar assets or liabilities. 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 March 31, 2004, the Company had notional
exposure of $105.0 million related to foreign currency forward and option contracts. These contracts are recorded
at fair value which is determined principally by obtaining quotes from independent dealers and counterparties.



The fair value of these contracts as of March 31, 2004 was a liability of $0.3 million. The Company had no
investments in these foreign currency derivative instruments as of December 31, 2003.
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Credit Risk

Our exposure to credit risk is primarily due to our fixed maturity investments available for sale and short term
investments, and to a lesser extent, reinsurance premiums receivable and ceded reinsurance balances. At March
31, 2004, our invested asset portfolio had a dollar weighted average rating of AA. From time to time we purchase
credit default swaps to hedge our exposures in the insurance industry and to assist in managing the credit risk
associated with ceded reinsurance. At March 31, 2004, the maximum payments we were obligated to make under
these credit default swaps was $7.0 million. We account for these credit derivatives at fair value and record them
on our consolidated balance sheet as other assets or other liabilities depending on the rights or obligations. The
fair value of these credit derivatives, as recognized in other liabilities in our balance sheet, at March 31, 2004 was
a liability of $3.2 million. During the first quarter of 2004, we recorded losses of $0.1 million in our consolidated
statement of income, which are included in the $3.2 million liability on the balance sheet at March 31, 2004. The
fair value of the credit derivatives are determined using industry valuation models. The fair value of these credit
derivatives can change based on a variety of factors including changes in credit spreads, default rates and
recovery rates, the correlation of credit risk between the referenced credit and the counterparty, and market rate
inputs such as interest rates. The Company had no investments in credit derivatives at March 31, 2004.
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Item 4.    CONTROLS AND PROCEDURES

Disclosure Controls and Internal Controls:    We have designed various disclosure controls and procedures (as
defined in Rule 13a-15(e) and Rule 15d-15(e) under the Exchange Act, to help ensure that information required
to be disclosed in our periodic Exchange Act reports, such as this quarterly report, is recorded, 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 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 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 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 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.

Evaluation:    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 as required by Rules 13a-15(b) and
15d-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 at March
31, 2004, the Company's disclosure controls and procedures are effective in ensuring that all material information
required to be filed in this Report has been made known to them in a timely fashion. There has been no change in
the Company's internal controls over financial reporting during the fiscal quarter ended March 31, 2004 that has
materially affected, or is reasonably likely to materially affect, the Company's internal control over financial
reporting.
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Part II — 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. We are also subject to other potential litigation, disputes, and regulatory or governmental inquiries.
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, Use of Proceeds and Issuer Repurchases of Equity Securities

Below is a summary of stock repurchases for the quarter ended March 31, 2004 (in thousands, except average
price per share). RenaissanceRe's Board has authorized a share repurchase program of $150 million. No shares
were repurchased under this program in the quarter ended March 31, 2004. See Note 6 for information regarding
RenaissanceRe's stock repurchase plan.

 
Shares

purchased
Average price

per share

Maximum
shares still

available for
repurchase

Beginning shares available to be repurchased  —  —  2,916 
January 1 – 31, 2004  —  —  N/A 
February 1 – 29, 2004    
    From employees(2)  33 $ 51.51  N/A 
    Open market  —  —  N/A 
March 1 – 31, 2004  —  —  N/A 
    Total  33 $ 51.51  2,916 

1. Calculated with reference to the closing price of RenaissanceRe's common shares on May 7, 2004.

2. These repurchases exclusively represent withholdings from employees surrendered in respect of
withholding tax obligations on the vesting of restricted stock, or in lieu of cash payments for the exercise
price of employee stock options.

Item 3 — Defaults Upon Senior Securities

            None

Item 4 — Submission of Matters to a Vote of Security Holders

            None

Item 5 — Other Information

            None

Item 6 — Exhibits and Reports on Form 8-K

a.    Exhibits:

10.1 Certificate of Designation, Preferences and Rights of 6.08% Series C preference shares
(Incorporated by reference to RenaissanceRe Holdings Ltd.'s Current Report on Form 8-K, filed
with the Commission on March 18, 2004).

10.2 First Amended and Restated Reimbursement Agreement, dated as of March 31, 2004, among
Renaissance Reinsurance Ltd., Renaissance Reinsurance of Europe, Glencoe Insurance Ltd.,
DaVinci Reinsurance Ltd., RenaissanceRe Holdings Ltd., Wachovia Bank, National
Association, National Australia Bank, Ltd., ING Bank, N.V., London Branch and Barclays
Bank PLC.
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31.1 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.

31.2 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.

32.1 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.

32.2 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.

b.    Current Reports on Form 8-K:



On February 4, 2004, the Company furnished a report on Form 8-K containing the Company's press release,
issued on February 3, 2004, reporting its preliminary results for its fourth quarter ended December 31, 2003. In
accordance with Item 12 of Form 8-K, the Form 8-K and the press release attached as an exhibit thereto were
furnished and not filed with the Securities and Exchange Commission.

On February 17, 2004, the Company filed a report on Form 8-K with respect to the Company's investment in
Channel Re.

On March 18, 2004, the Company filed a report on Form 8-K with respect to the sale of 10,000,000 6.08% Series
C preference shares.
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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:        May 10, 2004
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                           FIRST AMENDED AND RESTATED 
                             REIMBURSEMENT AGREEMENT 
 
         FIRST AMENDED AND RESTATED REIMBURSEMENT AGREEMENT dated as of March 
31, 2004, among RENAISSANCE REINSURANCE LTD., a Bermuda company ("RRL") 
RENAISSANCE REINSURANCE OF EUROPE, a company incorporated in Ireland ("RRE"), 
GLENCOE INSURANCE LTD., a Bermuda company ("Glencoe"), and DAVINCI REINSURANCE 
LTD., a Bermuda company ("DaVinci"), (RRL, RRE, Glencoe and DaVinci, each an 
"Account Party"), RENAISSANCERE HOLDINGS LTD., a Bermuda company ("RenRe"), the 
banks and financial institutions listed on the signature pages hereto or that 
become parties hereto after the date hereof (collectively, the "Lenders"), 
WACHOVIA BANK, NATIONAL ASSOCIATION ("Wachovia"), as Issuing Bank (as 
hereinafter defined), NATIONAL AUSTRALIA BANK, LTD., ING BANK, N.V., LONDON 
BRANCH and BARCLAYS BANK PLC, as co-documentation agents (the "Co-Documentation 
Agents"), Wachovia, as collateral agent (the "Collateral Agent"), and Wachovia, 
as administrative agent (together with any successor administrative agent 
appointed pursuant to ARTICLE VII, the "Administrative Agent" and, together with 
the Co-Documentation Agents and the Collateral Agent, the "Agents") for the 
Lenders. 
 
 



                             PRELIMINARY STATEMENTS: 
 
         A. The Account Parties have requested that the Issuing Bank and the 
Lenders make available to the Account Parties a secured letter of credit 
facility in an initial amount of up to $600,000,000 to provide for the issuance 
of letters of credit for the account of one or more of the Account Parties. The 
Issuing Bank and the Lenders have indicated their willingness to agree to make 
such letters of credit available on the terms and conditions of this Agreement 
and the other Credit Documents, including the requirement that each Account 
Party fully collateralize its several letter of credit obligations with a 
perfected first priority security interest in satisfactory collateral, including 
cash, eligible marketable securities and (so long as certain conditions are met) 
Redeemable Preference Shares of Renaissance Investment Holdings Ltd., a Bermuda 
company ("RIHL"). 
 
         B. This Agreement amends and restates the reimbursement agreement dated 
as of December 20, 2002, as amended, among the Account Parties, Timicuan 
Reinsurance Ltd., RenRe, the lenders party thereto, Wachovia and certain other 
named agents party thereto (such reimbursement agreement, as amended up to but 
not including the date hereof, the "Existing Agreement"). 
 
         C. Each of the Account Parties is a holder of such Redeemable 
Preference Shares, and wishes to pledge sufficient Redeemable Preference Shares 
to the Collateral Agent to secure such Account Party's obligations to the Agents 
and the Lenders in connection with this letter of credit facility. Each Account 
Party's Redeemable Preference Shares are held in a separate custodial account 
with Mellon and will be pledged to the Collateral Agent pursuant to a Pledge 
Agreement in favor of the Collateral Agent for such Account Party, and a related 
Control Agreement among such Account Party, Mellon and the Collateral Agent. 
 
 
 
         D. RIHL's sole business is to invest in a portfolio of high quality 
marketable securities as described in RIHL's Private Placement Memorandum. RIHL 
will provide certain undertakings to the Agents and Lenders pursuant to the RIHL 
Agreement in support of this letter of credit facility, including maintenance of 
its status as a single purpose company and its agreement to redeem the pledged 
Redeemable Preference Shares as required by the Collateral Agent after the 
occurrence of certain events. 
 
         E. RIHL will also agree in the RIHL Agreement to guarantee the 
obligations of one or more of the Account Parties under this letter of credit 
facility upon the occurrence of certain events with respect to RIHL or the 
Account Parties. RIHL will secure its obligations under such guaranty by 
pledging an allocable portion of RIHL's assets to the Collateral Agent pursuant 
to the RIHL Pledge Agreement in favor of the Collateral Agent, and a related 
Control Agreement among RIHL, Mellon and the Collateral Agent. 
 
         F. All of the common shares of RIHL are owned by RenRe, and the day-to- 
day investment activities of RIHL are managed by Renaissance Underwriting 
Managers Ltd., a Bermuda company ("RUM"), which is a wholly owned subsidiary of 
RenRe. RenRe and RUM will provide certain undertakings to the Agents and Lenders 
pursuant to the RenRe Agreement in support of this letter of credit facility, 
including exercise of their control over RIHL to cause RIHL to comply with its 
obligations under the Credit Documents and maintenance of RIHL's status as a 
single purpose company. 
 
         NOW, THEREFORE, in consideration of the premises and of the mutual 
covenants and agreements contained herein, the parties hereto hereby agree as 
follows: 
 
                                   ARTICLE I 
 
                        DEFINITIONS AND ACCOUNTING TERMS 
 
         Certain Defined Terms. As used in this Agreement, the following terms 
shall have the following meanings (such meanings to be equally applicable to 
both the singular and plural forms of the terms defined): 
 
         "Accepting Lenders" as the meaning specified in SECTION 2.19. 
 
         "Account Parties" means the parties specified as such in the recital of 
parties to this Agreement, together with such other Subsidiaries and Affiliates 
of RenRe that become Account Parties from time to time upon the request of RenRe 
and with the express written consent of the Administrative Agent and the Issuing 
Bank (and compliance with all conditions of such consent, including becoming a 
party to each applicable Credit Document as an Account Party by executing an 
Accession Agreement in the form of EXHIBIT A). 
 
         "Administrative Agent" has the meaning specified in the recital of 
parties to this Agreement, and all successors and permitted assigns in such 
capacity. 
 
         "Affected Lender" means any Lender that has made, or notified RenRe 
that an event or circumstance has occurred which may give rise to, a demand for 
compensation under SECTION 
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2.06(A) or (B) or SECTION 2.08 (but only so long as the event or circumstance 
giving rise to such demand or notice is continuing). 
 
         "Affiliate" means, as to any Person, any other Person that, directly or 
indirectly, controls, is controlled by or is under common control with such 
Person. For purposes of this definition, the term "control" (including the terms 
"controlling", "controlled by" and "under common control with") of a Person 
means the possession, direct or indirect, of the power to vote 20% or more of 
the Voting Interests of such Person or to direct or cause the direction of the 
management and policies of such Person, whether through the ownership of Voting 
Interests, by contract or otherwise. 
 
         "Agents" has the meaning specified in the recital of parties to this 
Agreement. 
 
         "Agreement" means this Reimbursement Agreement, as amended, modified or 
supplemented from time to time. 
 
         "Annual Statement" means the annual financial statement of an Insurance 
Company as required to be filed with the BMA (or similar Governmental Authority) 
of such Insurance Company's domicile, together with all exhibits or schedules 
filed therewith, prepared in conformity with SAP. 
 
         "Applicable Account Party" with respect to any outstanding or proposed 
Letter of Credit means the Account Party for the account of which such Letter of 
Credit was or is proposed to be issued. 
 
         "Arranger" means Wachovia Securities, Inc. 
 
         "Assignment and Acceptance" means an assignment and acceptance entered 
into by a Lender and an Eligible Assignee, and accepted by the Administrative 
Agent, in accordance with SECTION 9.05 and in substantially the form of EXHIBIT 
B hereto. 
 
         "Attorney Costs" means and includes all reasonable fees and 
disbursements of any law firm or other external counsel, the reasonable 
allocated cost of internal legal services and all reasonable disbursements of 
internal counsel. 
 
         "Available Amount" shall mean, with respect to any Letter of Credit at 
any time, the aggregate amount available to be drawn thereunder at such time 
(regardless of whether any conditions for drawing could then be met). 
 
         "Bankruptcy Law" means any proceeding of the type referred to in 
SECTIONS 7.01(E) or 7.02(F) or Title 11, U.S. Code, or any similar foreign, 
federal or state law for the relief of debtors. 
 
         "Base Rate" means the higher of (a) the per annum interest rate 
publicly announced from time to time by Wachovia in Charlotte, North Carolina, 
to be its prime rate (which may not necessarily be its best lending rate), as 
adjusted to conform to changes as of the opening of business on the date of any 
such change in such prime rate, and (b) the Federal Funds Rate plus 0.5% per 
annum, as adjusted to conform to changes as of the opening of business on the 
date of any such change in the Federal Funds Rate. 
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         "BMA" means the Bermuda Monetary Authority or similar Governmental 
Authority in the applicable jurisdiction. 
 
         "Business Day" means any day other than a Saturday or Sunday, a legal 
holiday or a day on which commercial banks in Charlotte, North Carolina, New 
York, New York, Pittsburgh, Pennsylvania, London, England, and/or Hamilton, 
Bermuda are required by law to be closed. 
 
         "Bye-laws" means the bye-laws of RIHL as in existence on the Effective 
Date or as otherwise modified with the prior written consent of the Required 
Lenders. 
 
         "Cash Collateral Account" has the meaning specified in SECTION 2.17. 
 
         "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 RenRe for 
the sole purpose of investing in Debt of the type described in clause (a), 
which, in the case of Catastrophe Bonds purchased by RenRe or any of its 
Subsidiaries, are purchased in accordance with its customary reinsurance 
underwriting procedures. 



 
         "Change of Control" shall be deemed to have occurred if 
 
         (a) with respect to RenRe, (i) 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 RenRe occurs; (ii) 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 RenRe that represent 51% or more of the combined voting power of 
RenRe's then outstanding securities; or (iii) during any period of two 
consecutive years, individuals who at the beginning of such period constituted 
the Board of Directors of RenRe (together with any new directors whose election 
by the Board of Directors or whose nomination by the stockholders of RenRe was 
approved by a vote of the directors of RenRe 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 RenRe's Board of Directors then in office; and 
 
         (b) with respect to any Account Party, RenRe shall at any time cease 
either to (i) control (directly or through Subsidiaries of RenRe) more than 50% 
of the outstanding voting rights attached to the outstanding Equity Interests of 
such Account Party or (ii) otherwise possess (directly or indirectly) the 
exclusive power to direct or cause the direction of the management and policies 
of such Person, whether through the ownership of voting securities, by contract 
or otherwise. 
 
         "Co-Documentation Agents" has the meaning specified in the recital of 
parties to this Agreement. 
 
         "Collateral" means all the assets, property and interests in property 
that shall from time to time be pledged or be purported to be pledged as direct 
or indirect security for the Obligations pursuant to any one or more of the 
Security Documents. 
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         "Collateral Agent" means Wachovia, in its capacity as collateral agent, 
for the benefit of itself, the other Agents and the Lenders, under the Security 
Documents, and its successors and permitted Assigns in such capacity. 
 
         "Collateral Assets" means assets that are eligible to be pledged as 
security for the Obligations pursuant to any one or more of the Security 
Documents. 
 
         "Collateral Value" means, for any Business Day as of which it is being 
calculated, (a) for Redeemable Preference Shares, the Net Asset Value of such 
shares multiplied by the applicable "RIHL Ratings Factor" set forth in SCHEDULE 
II, provided that after the Collateral Agent redeems the Redeemable Preference 
Shares of an Account Party upon a Substitution Event, Suspension Event, Default 
or Event of Default with respect to such Account Party, the Redeemable 
Preference Shares owned by such Account Party shall no longer be eligible to be 
counted towards required Collateral Value unless the Collateral Agent shall, in 
its sole discretion, otherwise agree, (b) for each category of Collateral set 
forth on SCHEDULE II, an amount equal to the "Eligible Percentage" of the market 
value (or, as to cash, the dollar amount) thereof set forth opposite such 
category of Collateral on SCHEDULE II, and (c) for the Collateral, in the 
aggregate, the sum of such amounts, in each case as of the close of business on 
the immediately preceding Business Day or, if such amount is not determinable as 
of the close of business on such immediately preceding Business Day, as of the 
close of business on the most recent Business Day on which such amount is 
determinable, which Business Day shall be not more than two (2) Business Days 
prior to the Business Day as of which the Collateral Value is being calculated; 
provided that the calculation of the Collateral Value shall be further subject 
to the terms and conditions set forth on SCHEDULE II; and provided further that 
no Collateral (including without limitation cash) shall be included in the 
calculation of the Collateral Value unless (i) the Collateral Agent has a first 
priority perfected Lien on and security interest in such Collateral pursuant to 
the Security Documents, except for Permitted Liens, and (ii) there shall exist 
no other Liens (except Permitted Liens) on such Collateral. 
 
         "Collateral Value Report" has the meaning specified in SECTION 2.16(B). 
 
         "Compliance Certificate" means a fully completed and duly executed 
certificate in the form of EXHIBIT C. 
 
         "Confidential Information" means information that any Credit Party 
furnishes to any Agent or any Lender, but does not include any such information 
that is or becomes generally available to the public other than as a result of a 
breach by any Agent or any Lender of its obligations hereunder or that is or 
becomes available to such Agent or such Lender from a source other than the 
Credit Parties that is not, to the best of such Agent's or such Lender's 
knowledge, acting in violation of a confidentiality agreement with a Credit 



Party. 
 
         "Consolidated" refers to the consolidation of accounts in accordance 
with GAAP. 
 
         "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 
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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; provided, however, that 
obligations of RenRe 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. 
 
         "Control Agreements" means, collectively, the control agreements among 
Mellon, the Collateral Agent and (respectively) each of the Account Parties and 
RIHL, each substantially in the form of EXHIBIT E hereto, pursuant to which a 
Lien on the Custodial Accounts and the contents thereof and all security 
entitlements related thereto securing the Obligations is perfected in favor of 
the Collateral Agent, as amended. 
 
         "Covered Credit Party" has the meaning specified in the initial 
paragraph of ARTICLE IV. 
 
         "Credit Documents" means this Agreement, the RenRe Agreement, the RIHL 
Agreement, the Fee Letter, each Letter of Credit Agreement, each Security 
Document, and, as delivered on the Restatement Effective Date, (i) the separate 
Acknowledgment and Confirmation of Pledge Agreement and Control Agreement by 
each Account Party and RIHL, (ii) the Acknowledgment and Confirmation of the 
RIHL Agreement by RIHL and (iii) the Acknowledgment and Confirmation of the 
RenRe Agreement by RenRe and RUM, in each case as amended. 
 
         "Credit Parties" means the Account Parties, RIHL and RenRe. 
 
         "Current Expiration Date" has the meaning specified in SECTION 2.19. 
 
         "Custodial Account" means each custodial, brokerage or similar account 
of any Account Party maintained by the Custodian as a "securities account" 
within the meaning of Section 8-501(a) of the Uniform Commercial Code for such 
Account Party as the "entitlement holder" within the meaning of Section 8-102(7) 
of the Uniform Commercial Code pursuant to a Custodial Agreement, on which (and 
on the contents of which) a Lien has been granted as security for the 
Obligations. 
 
         "Custodial Agreement" means each custodial or similar agreement between 
the Account Parties (or any of them) and the Custodian, pursuant to which one or 
more Custodial Accounts 
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are maintained, in form and substance as approved by the Administrative Agent in 
each case as amended. 
 
         "Custodian" means Mellon or any successor thereto (in its capacity as 
custodian of the Custodial Accounts). 
 
         "DaVinci" has the meaning specified in the recital of parties to this 
Agreement. 
 
         "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); (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 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; 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 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 clause (v) or (w) above), (y) any 
obligations of such Person under any Reinsurance Agreement or any Primary Policy 
or (z) any Debt of RenRe which is subordinated in right of payment to the 
Obligations, which Debt was issued to support the outstanding 8.54% Mandatorily 
Redeemable Capital Securities issued by RenaissanceRe Capital Trust I in March 
1997. 
 
         "Default" shall mean any event or condition that, with the passage of 
time or giving of notice, or both, would constitute an Event of Default. 
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         "Defaulted Amount" means, with respect to any Lender at any time, any 
amount required to be paid by such Lender to any Agent or any other Lender 
hereunder or under any other Credit Document at or prior to such time that has 
not been so paid as of such time, including without limitation any amount 
required to be paid by such Lender to (a) the Issuing Bank pursuant to SECTION 
2.02(D) to purchase a portion of a Letter of Credit Advance made by the Issuing 
Bank and (b) any Agent or the Issuing Bank pursuant to SECTION 8.05 to reimburse 
such Agent or the Issuing Bank for such Lender's ratable share of any amount 
required to be paid by the Lenders to such Agent or the Issuing Bank as provided 
therein. 
 
         "Defaulting Lender" means, at any time, any Lender that, at such time, 
(a) owes a Defaulted Amount which continues to be unpaid one Business Day after 
notice from the Administrative Agent, or (b) shall take any action or be the 
subject of any action or proceeding of a type described in SECTION 7.01(E). 
 
         "Department" means, with respect to any Reporting Company, the 
appropriate Governmental Authority of the jurisdiction of domicile for the 
primary delivery of Annual Statements. 
 
         "Downgrade Account" has the meaning specified in SECTION 2.14(A). 
 
         "Downgrade Event" means, with respect to any Lender, a reduction of the 
credit rating for the senior unsecured unsupported long-term debt of such Lender 
(or, if no such rating exists, then a reduction of the long term issuer credit 
rating of such Lender) by S&P or Moody's, which would cause such lender to be a 
Downgraded Lender. 
 
         "Downgrade Notice" has the meaning specified in SECTION 2.14(A). 
 
         "Downgraded Lender" means any Lender which has a credit rating of less 
than A- (in the case of S&P) or A3 (in the case of Moody's) for its senior 
unsecured unsupported long-term debt or which does not have any credit rating on 
such debt from one of S&P or Moody's; provided, that if at any time such Lender 
has no such senior unsecured unsupported long-term debt rating from either 
rating service but does have a long-term issuer credit rating from either or 
both services, then such Lender shall not be considered a Downgraded Lender so 
long as such long-term issuer credit rating remains at or above A- (in the case 
of S&P) or A3 (in the case of Moody's). 
 
         "Draw Date" has the meaning specified in SECTION 2.03(A)(I). 



 
         "Due Date" has the meaning specified in SECTION 2.03(A)(I). 
 
         "Eligible Assignee" means (a) a Lender, (b) an Affiliate of a Lender, 
or (c) a commercial bank, a savings bank or other financial institution that is 
approved by the Administrative Agent and the Issuing Bank and, unless an Event 
of Default has occurred and is continuing at the time any assignment is effected 
pursuant to SECTION 9.05, RenRe (such approvals not to be unreasonably withheld 
or delayed); provided, however, that neither any Credit Party nor any Affiliate 
of a Credit Party shall qualify as an Eligible Assignee under this definition. 
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         "Equity Interests" means, with respect to any Person, shares of (or 
other capital stock of or ownership or profit interests in) such Person, 
warrants, options or other rights for the purchase or other acquisition from 
such Person of shares of capital stock of (or other ownership or profit 
interests in) such Person, securities convertible into or exchangeable for 
shares of capital stock of (or other ownership or profit interests in) such 
Person or warrants, rights or options for the purchase or other acquisition from 
such Person of such shares (or such other interests), and other ownership or 
profit interests in such Person (including without limitation partnership, 
member or trust interests therein), whether voting or nonvoting, and whether or 
not such shares, warrants, options, rights or other interests are authorized or 
otherwise existing on any date of determination. 
 
         "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, RenRe 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 Credit Party 
or any ERISA Affiliate from a Multiemployer Plan that results in liability under 
Section 4201 or 4204 of ERISA, or the receipt by a Credit Party 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 a Credit Party 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 a Credit Party 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 a Credit Party or any ERISA 
Affiliate to enforce Section 515 of ERISA, which is not dismissed within thirty 
(30) days, or (f) the imposition upon a Credit Party 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 a Credit Party 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. 
 
         "Event of Default" means any of the events specified in SECTIONS 7.01 
and 7.02. 
 
         "Excess Catastrophe Losses" means that part of any losses recognized by 
RenRe or any of its Subsidiaries under the terms of any Catastrophe Bonds, 
Reinsurance Agreements or other similar arrangements during any Fiscal Quarter 
that are in excess of $150,000,000. 
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         "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. 
 
         "Existing Agreement" has the meaning specified in the recitals hereto. 
 
         "Expiration Date" shall mean March 30, 2005, as such date may be 
extended pursuant to SECTION 2.19. 
 
         "Extension Request" has the meaning specified in SECTION 2.19. 
 



         "Federal Funds Rate" shall mean, for any period, a fluctuating per 
annum interest rate (rounded upwards, if necessary, to the nearest 1/100 of one 
percentage point) equal for each day during such period to the weighted average 
of the rates on overnight federal funds transactions with members of the Federal 
Reserve System arranged by federal funds brokers, as published for such day (or, 
if such day is not a Business Day, for the next preceding Business Day) by the 
Federal Reserve Bank of New York, or if such rate is not so published for any 
day that is a Business Day, the average of the quotations for such day on such 
transactions received by the Administrative Agent from three federal funds 
brokers of recognized standing selected by the Administrative Agent. 
 
         "Fee Letter" means the fee letter dated March 12, 2004 among RenRe, 
Wachovia and the Arranger. 
 
         "Fiscal Year" means the fiscal year of each Credit Party ending on 
December 31 in any calendar year. 
 
         "Foreign Government Scheme or Arrangement" has the meaning specified in 
SECTION 4.13(B). 
 
         "Foreign Plan" has the meaning specified in SECTION 4.13(B). 
 
         "GAAP" means generally accepted accounting principles 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. 
 
         "Glencoe" has the meaning specified in the recital of parties to this 
Agreement. 
 
         "Governmental Authority" means any nation or government, any state or 
other political subdivision thereof and any central bank thereof, any municipal, 
local, city or county government, and any entity exercising executive, 
legislative, judicial, regulatory or administrative powers or functions of or 
pertaining to government, and any corporation or other entity owned or 
controlled, through stock or capital ownership or otherwise, by any of the 
foregoing. 
 
                                       10 
 
 
 
         "Hazardous Materials" means (a) petroleum or petroleum products, 
by-products or breakdown products, radioactive materials, asbestos-containing 
materials, polychlorinated biphenyls and radon gas and (b) any other chemicals, 
materials or substances designated, classified or regulated as hazardous or 
toxic or as a pollutant or contaminant under any Federal, state, local or 
foreign statute, law, ordinance, rule, regulation, code, order, writ, judgment, 
injunction, decree or judicial or agency interpretation, policy or guidance 
relating to pollution or protection of the environment, health, safety or 
natural resources. 
 
         "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. 
 
         "Indemnified Party" has the meaning specified in SECTION 9.03(B). 
 
         "Initial Effective Date" means December 20, 2002, the date upon which 
the Existing Agreement first became effective. 
 
         "Insurance Code" means, with respect to any Insurance Company, the 
legislation under which insurance companies are regulated in such Insurance 
Company'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 Company" means any Subsidiary of RenRe or any other Account 
Party which is licensed by any Governmental Authority to engage in the business 
of insurance or reinsurance by issuing Primary Policies or entering into 
Reinsurance Agreements. 
 
         "Insurance Policies" means policies purchased from insurance companies 
by RenRe or any of the Account Parties or their 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. 
 



         "Internal Revenue Code" means the Internal Revenue Code of 1986, as 
amended from time to time, and the regulations promulgated and rulings issued 
thereunder. 
 
         "Investment Agreement" means the Investment Advisory Agreement dated 
March 1, 2002 between RIHL and RUM, as amended as permitted by the Credit 
Documents. 
 
         "Issuing Bank" means Wachovia and any "New Issuing Bank" appointed in 
accordance with SECTION 2.15. 
 
         "L/C Commitment" means, with respect to any Lender at any time, (a) the 
amount set forth opposite such Lender's name on SCHEDULE I hereto under the 
caption "L/C Commitments", (b) if such Lender has entered into one or more 
Assignment and Acceptances, the amount set forth for such Lender in the Register 
maintained by the Administrative Agent pursuant to 
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SECTION 9.05(D) as such Lender's "L/C Commitment" or (c) if such Lender is a New 
Lender, the amount set forth on the signature page executed by such New Lender 
pursuant to SECTION 2.18, in each case, as such amount may be reduced at or 
prior to such time pursuant to SECTION 2.04. 
 
         "L/C Participation Obligations" has the meaning specified in SECTION 
2.15(A). 
 
         "L/C Related Documents" has the meaning specified in SECTION 
2.03(A)(I). 
 
         "Lender" means each financial institution signatory hereto and each 
other financial institution that becomes a "Lender" hereunder pursuant to 
SECTION 9.05, and their respective successors and assigns. 
 
         "Lending Office" means, with respect to any Lender, the office of such 
Lender specified as its "Lending Office" opposite its name on Part 2 of SCHEDULE 
I hereto or in the Assignment and Acceptance pursuant to which it became a 
Lender, as the case may be, or such other office of such Lender as such Lender 
may from time to time specify to RenRe and the Administrative Agent. 
 
         "Letter of Credit Advance" has the meaning specified in SECTION 
2.02(F). 
 
         "Letter of Credit Agreement" has the meaning specified in SECTION 
2.02(A). 
 
         "Letter of Credit Exposure" at any time means the sum at such time of 
(a) the aggregate outstanding amount of all Letter of Credit Advances, (b) the 
aggregate Available Amounts of all outstanding Letters of Credit and (c) the 
aggregate Available Amounts of all Letters of Credit which have been requested 
by an Account Party to be issued hereunder but have not yet been so issued. 
 
         "Letter of Credit Outstandings" at any time means the sum at such time 
of (a) the aggregate outstanding amount of all Letter of Credit Advances and (b) 
the aggregate Available Amounts of all outstanding Letters of Credit, in each 
case after giving effect to any issuance or renewal of a Letter of Credit 
occurring on the date of determination and any other changes in the aggregate 
amounts under clauses (a) and (b) above as of such date, including as a result 
of any reimbursements of outstanding unpaid drawings under any Letter of Credit 
or any reductions in the maximum amount available for drawings under any Letter 
of Credit taking effect on such date. 
 
         "Letter of Credit Participating Interest" has the meaning specified in 
SECTION 2.02(D). 
 
         "Letter of Credit Participating Interest Commitment" has the meaning 
specified in SECTION 2.02(D). 
 
         "Letter of Credit Participating Interest Percentage" means, for any 
Lender, a fraction, expressed as a percentage, the numerator of which is such 
Lender's L/C Commitment and the denominator of which is the aggregate L/C 
Commitments of all the Lenders. 
 
         "Letters of Credit" has the meaning specified in SECTION 2.01. 
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         "Licenses" has the meaning specified in SECTION 4.14. 
 
         "Lien" means any lien, security interest or other charge or encumbrance 
of any kind, or any other type of preferential arrangement, including without 
limitation the lien or retained security title of a conditional vendor and any 



easement, right of way or other encumbrance on title to real property. 
 
         "Margin Stock" has the meaning specified in Regulation U or X. 
 
         "Material Adverse Effect" means a material adverse effect on (a) the 
assets, business, financial condition or operations of any applicable Credit 
Party and its Subsidiaries taken as a whole, provided, however, that, so long as 
no violation of SECTION 6.01 (in the case of RenRe or DaVinci) and no Suspension 
Event of the type described in clause (c) of the definition thereof (in the case 
of any other Credit Party) 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, (b) 
the rights and remedies of the Administrative Agent, the Collateral Agent, the 
Issuing Bank or any Lender under any Credit Document, (c) the enforceability of 
the Credit Documents or the Lien of the Security Document on the Collateral or 
(d) the ability of the Credit Parties, taken as a whole, to perform in any 
material respect their obligations under the Credit Documents (including, in 
each case and without limitation, as may result from any non-monetary judgment 
or order for which a stay of enforcement, by reason of a pending appeal or 
otherwise, shall not be in effect for any period of 30 consecutive days). 
 
         "Material Insurance Company" means (a) an Insurance Company which is 
also a Material Subsidiary and (b) each other Account Party which is an 
Insurance Company. 
 
         "Material Subsidiary" means RRL and any other Subsidiary of RenRe 
(other than Stonington Insurance Company) which either (a) as of the end of the 
most recently completed Fiscal Year of the RenRe for which audited financial 
statements are available, has assets that exceed 10% of the total consolidated 
assets of RenRe and all its Subsidiaries as of the last day of such period or 
(b) for the most recently completed Fiscal Year of RenRe for which audited 
financial statements are available, has revenues that exceed 10% of the 
consolidated revenue of RenRe and all of its Subsidiaries for such period, 
provided that Stonington Insurance Company and its Subsidiaries shall be 
excluded for purposes of determining whether Glencoe U.S. Holdings, Inc. is a 
Material Subsidiary. 
 
         "Mellon" means Mellon Bank, N.A. 
 
         "Moody's" means Moody's Investors Service, Inc. 
 
         "Multiemployer Plan" means a multiemployer plan, as defined in Section 
4001(a)(3) of ERISA, to which a Credit Party or any ERISA Affiliate is making or 
accruing an obligation to make contributions, or has within any of the preceding 
five plan years made or accrued an obligation to make contributions. 
 
         "Net Asset Value" means with respect to Redeemable Preference Shares, 
the "Net Asset Value" of such shares as defined in and determined pursuant to 
the RIHL Bye-laws. 
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         "Net Worth" means at any date with respect to a Person the sum of (a) 
the shareholders equity of such Person, calculated in accordance with GAAP, plus 
(b) in the case of RenRe only, the outstanding 8.54% Mandatorily Redeemable 
Capital Securities issued by RenaissanceRe Capital Trust I in March 1997, plus 
(c) any other preferred shares of such Person and its consolidated Subsidiaries 
which shall not be redeemable before the Expiration Date. 
 
         "New Issuing Bank" has the meaning specified in SECTION 2.15. 
 
         "New Lender" has the meaning specified in SECTION 2.18. 
 
         "Non-U.S. Lender" has the meaning specified in SECTION 2.08(E). 
 
         "Obligations" means all obligations of every nature of the Credit 
Parties from time to time owing, due or payable to any Agent, the Issuing Bank 
or any Lender under this Agreement or any of the other Credit Documents, whether 
for principal, reimbursement for payments made under Letters of Credit, interest 
(including, to the greatest extent permitted by law, post-petition interest), 
commissions, fees, expenses, indemnities or any other obligations, and whether 
now existing or hereafter incurred, created or arising and whether direct or 
indirect, absolute or contingent, or due or to become due (including obligations 
of performance). 
 
         "Old Issuing Bank" has the meaning specified in SECTION 2.15. 
 
         "Ordinary Course Litigation" has the meaning specified in SECTION 4.05. 
 
         "Organization Documents" means, (a) with respect to any company or 
corporation, the memorandum of association, the certificate or articles of 
incorporation, the bylaws or bye-laws (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" has the meaning specified in SECTION 2.08(B). 
 
         "Payment Date" has the meaning specified in SECTION 2.03(A). 
 
         "PBGC" means the Pension Benefit Guaranty Corporation (or any 
successor). 
 
         "Permitted Liens" means such of the following as to which no 
enforcement, collection, execution, levy or foreclosure proceeding shall have 
been commenced or which are being contested in good faith by appropriate 
proceedings and with appropriate reserves: (a) Liens for taxes, assessments and 
governmental charges or levies not yet due and payable; (b) Liens incurred in 
the ordinary course of business in favor of financial intermediaries and 
clearing 
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agents pending clearance of payments for investments; and (c) the Liens created 
in favor of the Collateral Agent under the Security Documents. 
 
         "Person" means an individual, partnership, corporation (including a 
business trust), limited liability company, joint stock company, trust, 
unincorporated association, joint venture or other entity, or a government or 
any political subdivision or agency thereof. 
 
         "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 an Account Party or any ERISA 
Affiliate may have any liability. 
 
         "Pledge Agreements" means, collectively, the Pledge and Security 
Agreements made by each of the Account Parties and RIHL in favor of the 
Collateral Agent, in substantially the form of EXHIBIT D or EXHIBIT G-2 (as 
applicable), as amended. 
 
         "PPM" means the Private Placement Memorandum of RIHL dated March 2004 
in the form delivered to the Administrative Agent on the Restatement Effective 
Date, as amended as permitted by the Credit Documents. 
 
         "Primary Policies" means any insurance policies issued by an Insurance 
Company. 
 
         "Pro Rata" means from and to the Lenders in accordance with their 
respective Letter of Credit Participating Interest Percentages. 
 
         "Pro Rata Share" means, for any Lender, its share determined Pro Rata, 
in accordance with the definition of the term "Pro Rata." 
 
         "Purchasing Lenders" has the meaning specified in SECTION 2.19. 
 
         "Redeemable Preference Shares" means the redeemable preference shares, 
$1.00 par value, issued by RIHL as described in the RIHL Bye-laws. 
 
         "Register" has the meaning specified in SECTION 9.05(D). 
 
         "Regulation U or X" means Regulation U or Regulation X of the Board of 
Governors of the Federal Reserve System, as in effect from time to time. 
 
         "Reimbursement Obligation" has the meaning specified in SECTION 
2.03(A)(I). 
 
         "Reinsurance Agreements" means any agreement, contract, treaty, 
certificate or other arrangement whereby RenRe 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). 
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         "Rejected Amount" has the meaning specified in SECTION 2.19. 
 
         "Rejecting Lenders" has the meaning specified in SECTION 2.19. 
 
         "RenRe" has the meaning specified in the recital of parties to this 
Agreement. 
 
         "RenRe Agreement" means the agreement made by RenRe and RUM in favor of 
the Administrative Agent and the Lenders, in substantially the form of EXHIBIT 
F, as amended. 
 
         "Relevant Shares" has the meaning specified in the Bye-laws of RIHL. 
 
         "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 Internal Revenue 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 Internal 
Revenue Code, and (d) a cessation of operations described in Section 4062(e) of 
ERISA. 
 
         "Reporting Company" means RRL, each other Material Insurance Company 
and, if then a Subsidiary, Stonington Insurance Company. 
 
         "Required Lenders" means, at any time, Lenders owed or holding at least 
a majority in interest of the sum of (a) aggregate principal amount of the 
Letter of Credit Advances outstanding at such time and (b) the aggregate 
Available Amount of all Letters of Credit outstanding at such time, or, if no 
such principal amount and no Letters of Credit are outstanding at such time, 
Lenders having L/C Commitments constituting at least a majority in interest of 
the aggregate of the L/C Commitments; provided, however, that if any Lender 
shall be a Defaulting Lender at such time, there shall be excluded from the 
determination of Required Lenders at such time (i) the aggregate principal 
amount of the interest of such Lender in Letter of Credit Advances outstanding 
at such time, (ii) such Lender's Pro Rata Share of the aggregate Available 
Amount of all Letters of Credit outstanding at such time and (iii) the Unused 
L/C Commitment of such Lender at such time. 
 
         "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. 
 
         "Responsible Officer" means the Chairman, Chief Executive Officer, 
President, Chief Financial Officer, Chief Accounting Officer, Treasurer or 
General Counsel of RenRe, RIHL or an Account Party, as applicable. 
 
         "Restatement Effective Date" means the first date on which the 
conditions set forth in ARTICLE III shall have been satisfied. 
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         "Retrocession Agreements" means any agreement, treaty, certificate or 
other arrangement whereby any Insurance Company cedes to another insurer all or 
part of such Insurance Company's liability. 
 
         "RIHL" has the meaning specified in the preliminary statements to this 
agreement. 
 
         "RIHL Agreement" means the agreement made by RIHL in favor of the 
Administrative Agent, the Administrative Agent and the Lenders, in substantially 
the form of EXHIBIT G-1, as amended. 
 
         "RIHL Control Agreement" means the control agreement among Mellon, the 
Collateral Agent and RIHL, substantially in the form of EXHIBIT G-3, pursuant to 
which a Lien on the RIHL Custodial Account and the contents thereof and all 
security entitlements related thereto securing the RIHL Obligations is perfected 
in favor of the Collateral Agent, as amended. 
 
         "RIHL Custodial Agreement" means the Custodial Agreement dated December 
28, 2001, between RIHL and Mellon. 
 
         "RIHL Pledge Agreement" means the Pledge and Security Agreement, dated 
December 20, 2002, made by RIHL in favor of the Collateral Agent, in 
substantially the form of EXHIBIT G-2, as amended. 
 
         "RIHL Guaranty" has the meaning specified in SECTION 2.16(A). 
 



         "RRE" has the meaning specified in the recital of parties to this 
Agreement. 
 
         "RRL" has the meaning specified in the recital of parties to this 
Agreement. 
 
         "RUM" has the meaning specified in the preliminary statements to this 
agreement. 
 
         "SAP" means, as to each Insurance Company, the statutory accounting 
practices prescribed or permitted by the Insurance Code of such Insurance 
Company's domicile for the preparation of Annual Statements and other financial 
reports by insurance corporations of the same type as such Insurance Company. 
 
         "S&P" means Standard & Poor's Ratings Services, a division of The 
McGraw-Hill Companies, Inc. 
 
         "Security Documents" means, collectively, (i) the Pledge Agreements and 
all other security agreements, pledge agreements, charges and mortgages at any 
time creating or evidencing the Liens securing the Obligations, and (ii) the 
Control Agreements and all other control agreements and similar agreements 
pursuant to which a Lien on a Custodial Account (and on the contents thereof) or 
other Collateral securing the Obligations is perfected in favor of the 
Collateral Agent, and (iii) the RIHL Agreement, the RIHL Pledge Agreement and 
the RIHL Control Agreement, in each case, as amended. 
 
         "Solvent" means, with respect to any Person on a particular date, that 
on such date (a) the fair value of the property of such Person is greater than 
the total amount of liabilities, including 
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without limitation contingent liabilities, of such Person, (b) the present fair 
salable value of the assets of such Person is not less than the amount that will 
be required to pay the probable liability of such Person on its debts as they 
become absolute and matured, (c) such Person does not intend to, and does not 
believe that it will, incur debts or liabilities beyond such Person's ability to 
pay such debts and liabilities as they mature and (d) such Person is not engaged 
in business or a transaction, and is not about to engage in business or a 
transaction, for which such Person's property would constitute an unreasonably 
small capital. The amount of contingent liabilities at any time shall be 
computed as the amount that, in the light of all the facts and circumstances 
existing at such time, represents the amount that can reasonably be expected to 
become an actual or matured liability. 
 
         "Subsidiary" of any Person means any corporation, partnership, joint 
venture, limited liability company, trust or estate of which (or in which) more 
than 50% of (a) the issued and outstanding capital stock having ordinary voting 
power to elect a majority of the Board of Directors of such corporation 
(irrespective of whether at the time capital stock of any other class or classes 
of such corporation shall or might have voting power upon the occurrence of any 
contingency), (b) the interest in the capital or profits of such partnership, 
joint venture or limited liability company or (c) the beneficial interest in 
such trust or estate is at the time directly or indirectly owned or controlled 
by such Person, by such Person and one or more of its other Subsidiaries or by 
one or more of such Person's other Subsidiaries; provided, however, that neither 
DaVinciRe Holdings Ltd. (so long as its only material asset is the shares of 
DaVinci) nor DaVinci shall be deemed to be a Subsidiary of RenRe. 
 
         "Substitution Event" means, with respect to an Account Party, any of 
the following events: (a) in the case of an Account Party which as of the 
Restatement Effective Date has or thereafter obtains a rating from A.M. Best, 
failure of such Account Party to maintain such rating at A- or better, (b) in 
the case of DaVinci, a Change of Control shall occur, (c) RIHL shall cease to 
have a credit rating from S&P of AA- or better, (d) the Tangible Net Worth of 
such Account Party shall be less than the "Substitution Event Tangible Net Worth 
Threshold" for such Account Party as set forth in SCHEDULE III for any period of 
30 consecutive days, (e) RIHL shall suspend making Net Asset Value 
determinations with respect to the Redeemable Preference Shares or shall change 
the basis on which Net Asset Value is determined without the prior written 
consent of the Administrative Agent (provided that the foregoing shall not 
permit an amendment of the Bye-laws without the consent of the Required Lenders, 
and the Administrative Agent hereby agrees to give the Lenders prompt notice of 
any such consent that would materially affect Net Asset Value determination), 
(f) any holder of a Relevant Security Interest (as defined in the RIHL Bye-laws) 
shall redeem more than $20,000,000 of Redeemable Preference Shares in one or 
more redemption transactions in any 30-day period, (g) the aggregate 
unencumbered Redeemable Preference Shares (whether held by an Account Party or 
any other Person) shall have a Net Asset Value that is less than 15% of the 
aggregate Net Asset Value of all of the outstanding Redeemable Preference 
Shares, (h) such Account Party fails to maintain at all times ownership of 
Redeemable Preference Shares unencumbered by any Liens, other than Permitted 
Liens (but excluding Liens in favor of the Collateral Agent), and having an 
aggregate Net Asset Value of not less than 15% of the aggregate Letter of Credit 



Outstandings of such Account Party (less the amount allocated to such Account 
Party of any amount deposited into a Cash Collateral Account pursuant to SECTION 
2.14(B)(III)), (i) any violation of the redemption restrictions for unencumbered 
Redeemable Preference Shares set forth in EXHIBIT A to the RIHL Agreement or 
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(j) a Default shall have occurred and be continuing under SECTION 7.01(E) or, 
with respect to such Account Party, SECTION 7.02(F). 
 
         "Suspension Event" means, with respect to an Account Party, any of the 
following events: (a) the Collateral Value of such Account Party's Collateral 
shall be less than 95% of the Letter of Credit Outstandings of such Account 
Party at any time, (b) the Collateral Value of such Account Party's Collateral 
shall be less than 100%, but greater than or equal to 95% of the Letter of 
Credit Outstandings of such Account Party for more than 3 consecutive Business 
Days, (c) the Tangible Net Worth of such Account Party shall be less than the 
"Suspension Event Tangible Net Worth Threshold" for such Account Party as set 
forth in SCHEDULE III, (d) any development or change shall have occurred after 
December 31, 2003 that has had or could reasonably be expected to have a 
Material Adverse Effect with respect to RIHL or such Account Party or (e) with 
respect to DaVinci only, any of the Events of Default set forth in SECTION 
7.01(F) shall have occurred and be continuing. 
 
         "Tangible Net Worth" means at any date with respect to a Person, the 
Consolidated shareholders' equity of such Person and its Consolidated 
Subsidiaries determined as of such date in accordance with GAAP, plus in the 
case of RenRe only (a) the outstanding 8.54% Mandatorily Redeemable Capital 
Securities issued by RenaissanceRe Capital Trust I in March 1997, plus (b) any 
other preferred shares of such Person and its consolidated Subsidiaries which 
shall not be redeemable before the date that is one year following the 
Expiration Date, minus, to the extent included as assets in the determination of 
such stockholders' equity, any goodwill, patents, trademarks, copyrights, 
franchises, licenses, capitalized interest, debt discount and expense, amounts 
due from officers and directors, shareholders and Affiliates of such Person and 
any other items which would be treated as intangibles under GAAP, provided that 
such determination shall be made after giving effect to adjustments pursuant to 
Statement No. 115 of the Financial Accounting Standards Board of the United 
States of America. 
 
         "Taxes" has the meaning specified in SECTION 2.08(A). 
 
         "Termination Date" means the first date on which all of the following 
shall have occurred: (i) the termination of all Letter of Credit Participating 
Interest Commitments and commitments to issue Letters of Credit, (ii) the 
termination or expiration of all Letters of Credit and (iii) the payment in full 
of all principal and interest with respect to Letter of Credit Advances together 
with all other amounts then due and owing under the Credit Documents. 
 
         "Total Commitment" means at any time the lesser of (a) $600,000,000 (or 
such lesser amount as may be agreed in writing among RenRe, the Administrative 
Agent and the Issuing Bank or greater amount as increased pursuant to SECTION 
2.18) and (b) the aggregate amount of the L/C Commitments then in effect. 
 
         "Uniform Commercial Code" has the meaning specified in the Pledge 
Agreements or the Control Agreements, as applicable. 
 
         "Unused L/C Commitment" means, with respect to any Lender at any time, 
(a) such Lender's L/C Commitment at such time minus (b) such Lender's Pro Rata 
Share of (i) the aggregate Available Amount of all Letters of Credit hereunder 
(including without limitation all 
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Existing Letters of Credit) and (ii) the aggregate principal amount of all 
Letter of Credit Advances made by the Issuing Bank pursuant to SECTION 2.02(F) 
and outstanding at such time (whether held by the Issuing Bank or the Lenders). 
 
         "U.S. Government Securities" means securities issued or unconditionally 
guaranteed by the United States of America or any agency or instrumentality 
thereof and backed by the full faith and credit of the United States of America. 
 
         "Voting Interests" means shares of capital stock issued by a 
corporation, or equivalent Equity Interests in any other Person, the holders of 
which are ordinarily, in the absence of contingencies, entitled to vote for the 
election of directors (or persons performing similar functions) of such Person, 
even if the right so to vote has been suspended by the happening of such a 
contingency. 
 
         "Wachovia" has the meaning specified in the recital of parties to this 
Agreement. 
 
         Computation of Time Periods; Other Definitional Provisions. In this 



Agreement and the other Credit Documents in the computation of periods of time 
from a specified date to a later specified date, the word "from" means "from and 
including" and the words "to" and "until" each mean "to but excluding". 
References in the Credit Documents to any agreement or contract "as amended" 
shall mean and be a reference to such agreement or contract as amended, amended 
and restated, supplemented or otherwise modified from time to time in accordance 
with its terms. 
 
         Accounting Principles. Unless otherwise defined or the context 
otherwise requires, all financial and accounting terms used herein or in any of 
the Credit Documents or any certificate or other document made or delivered 
pursuant hereto shall be defined in accordance 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 5.01(A) 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. 
 
 
                                   ARTICLE II 
                   AMOUNTS AND TERMS OF THE LETTERS OF CREDIT 
 
         Section 2.01 The Letters of Credit. Subject to and upon the terms and 
conditions herein set forth, so long as no Suspension Event, Default or Event of 
Default has occurred and is continuing with respect to the Applicable Account 
Party, the Issuing Bank will, at any time and from time to time on and after the 
Restatement Effective Date and prior to the seventh day prior to the Expiration 
Date, and upon request on behalf of an Account Party in accordance with the 
provisions of SECTION 2.02(A), issue for the account of such Account Party one 
or more irrevocable standby letters of credit in a form customarily used or 
otherwise approved by the Issuing Bank (together with all amendments, 
modifications and supplements thereto, 
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substitutions therefor and renewals and restatements thereof, collectively, the 
"Letters of Credit"). Notwithstanding the foregoing: 
 
         (a) The Issuing Bank shall have no obligation to issue, and no Credit 
Party will request the issuance of, any Letter of Credit hereunder if at the 
time of issuance of such Letter of Credit and after giving effect thereto, 
either (i) the aggregate Letter of Credit Exposure would exceed the lesser of 
(x) the Total Commitment and (y) the aggregate Collateral Value, (ii) the total 
Letter of Credit Exposure with respect to the Applicable Account Party would 
exceed the Collateral Value of the Collateral of such Account Party, or (iii) 
any Lender's Pro Rata Share of the Available Amount of such Letter of Credit 
would exceed such Lender's Unused L/C Commitment. 
 
         (b) The Issuing Bank shall have no obligation to issue, and no Credit 
Party shall request the issuance of, any Letter of Credit except within the 
following limitations: (i) each Letter of Credit shall be denominated in U.S. 
dollars, (ii) each Letter of Credit shall be payable only against sight drafts 
(and not time drafts) and (iii) no Letter of Credit shall be issued that by its 
terms expires later than one year after its date of issuance (including all 
rights of the Applicable Account Party or the beneficiary to require renewal); 
provided, however, that a Letter of Credit may, if requested on behalf of the 
Applicable Account Party, provide by its terms, and on terms acceptable to the 
Issuing Bank, for renewal for successive periods of one year or less unless and 
until the Issuing Bank shall have delivered a notice of nonrenewal to the 
beneficiary of such Letter of Credit; 
 
         (c) The Issuing Bank shall be under no obligation to issue any Letter 
of Credit if, at the time of such proposed issuance, (i) any order, judgment or 
decree of any Governmental Authority or arbitrator shall purport by its terms to 
enjoin or restrain the Issuing Bank from issuing such Letter of Credit, or any 
Requirements of Law applicable to the Issuing Bank or any request or directive 
(whether or not having the force of law) from any Governmental Authority with 
jurisdiction over the Issuing Bank shall prohibit, or request that the Issuing 
Bank refrain from, the issuance of letters of credit generally or such Letter of 
Credit in particular or shall impose upon the Issuing Bank with respect to such 
Letter of Credit any restriction or reserve or capital requirement (for which 
the Issuing Bank is not otherwise compensated) not in effect on the Restatement 
Effective Date, or any unreimbursed loss, cost or expense that was not 
applicable, in effect or known to the Issuing Bank as of the Restatement 
Effective Date and that the Issuing Bank in good faith deems material to it, or 
(ii) the Issuing Bank shall have actual knowledge, or shall have received notice 
from any Lender, prior to the issuance of such Letter of Credit that one or more 
of the conditions specified in SECTIONS 3.01 (if applicable) or 3.02 are not 
then satisfied (or have not been waived in writing as required herein) or that 



the issuance of such Letter of Credit would violate the provisions of subsection 
(A) above. 
 
         (d) The Issuing Bank shall have no obligation to issue any letter of 
credit which is unsatisfactory in form, substance or beneficiary to the Issuing 
Bank in the exercise of its reasonable judgment consistent with its customary 
practice. 
 
                                       21 
 
 
 
         Section 2.02  Issuance, Renewals, Drawings, Participations and 
Reimbursement. 
 
         (a) Request for Issuance. RenRe, on behalf of an Applicable Account 
Party, may from time to time request, upon at least three Business Days' notice 
(given not later than 11:00 A.M. Charlotte, North Carolina time on the last day 
permitted therefor), the Issuing Bank to issue or renew (other than any 
automatic renewal thereof) a Letter of Credit by: 
 
                  (i) delivering to the Issuing Bank, with a copy to the 
         Administrative Agent, either (x) a written request to such effect or 
         (y) a request made in electronic form through the Issuing Bank's remote 
         access system and in accordance with the terms and conditions 
         (including any written agreements between the Issuing Bank and RenRe or 
         the Applicable Account Party) applicable thereto, in each case 
         specifying the date on which such Letter of Credit is to be issued 
         (which shall be a Business Day), the expiration date thereof, the 
         Available Amount thereof, the name and address of the beneficiary 
         thereof and the requested form thereof, and in each case with a copy of 
         such request (or, in the case of clause (y) above, a written or 
         electronic summary thereof) to the Administrative Agent; and 
 
                  (ii) in the case of the issuance of a Letter of Credit, 
         delivering to the Issuing Bank a completed agreement and application 
         with respect to such Letter of Credit as the Issuing Bank may specify 
         for use in connection with such requested Letter of Credit (a "Letter 
         of Credit Agreement"), together with such other certificates, documents 
         and other papers or information as are specified in such Letter of 
         Credit Agreement or as may be required pursuant to the Issuing Bank's 
         customary practices for the issuance of letters of credit (including 
         requirements relating to requests made through the Issuing Bank's 
         remote access system). 
 
In addition, RenRe shall deliver to the Administrative Agent a Collateral Value 
Report not later than 11:00 A.M. Charlotte, North Carolina time on the Business 
Day immediately preceding the date on which such Letter of Credit is to be 
issued. 
 
         The Administrative Agent shall, promptly upon receiving a copy of the 
notice referred to in clause (i) above, notify the Lenders of such proposed 
Letter of Credit or such proposed renewal of a Letter of Credit, and shall 
determine, as of 11:00 A.M. Charlotte, North Carolina time on the Business Day 
immediately preceding such proposed issuance, whether such proposed Letter of 
Credit complies with the conditions set forth in SECTION 2.01 hereof. If such 
conditions set forth in SECTION 2.01 are not satisfied or if the Required 
Lenders have given notice to the Administrative Agent to cease issuing or 
renewing Letters of Credit as contemplated by this Agreement, the Administrative 
Agent shall immediately notify the Issuing Bank (in writing or by telephone 
immediately confirmed in writing) that the Issuing Bank is not authorized to 
issue or renew, as the case may be, such Letter of Credit. If the Issuing Bank 
issues or renews a Letter of Credit, it shall deliver the original of such 
Letter of Credit to the beneficiary thereof or as RenRe, on behalf of the 
Applicable Account Party, shall otherwise direct, and shall promptly notify the 
Administrative Agent thereof and furnish a copy thereof to the Administrative 
Agent. The Issuing Bank may issue Letters of Credit through any of its branches 
or Affiliates (whether domestic or foreign) that issue letters of credit, and 
RenRe and each Account Party authorizes 
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and directs the Issuing Bank to select the branch or Affiliate that will issue 
or process any Letter of Credit. 
 
         (b) Request for Extension or Increase. RenRe, on behalf of an Account 
Party, may from time to time request the Issuing Bank to extend the expiration 
date of an outstanding Letter of Credit issued for its account or increase (or, 
with the consent of the beneficiary, decrease) the Available Amount of such 
Letter of Credit. Such extension or increase shall for all purposes hereunder 
(including for purposes of SECTION 2.01 and SECTION 2.02(A)) be treated as 
though such Account Party had requested issuance of a new or replacement Letter 
of Credit (except only that the Issuing Bank may, if it elects, issue a notice 
of extension or increase in lieu of issuing a new Letter of Credit in 



substitution for the outstanding Letter of Credit). 
 
         (c) Limitations on Issuance, Extension, Renewal and Amendment. As 
between the Issuing Bank, on the one hand, and the Agents and the Lenders, on 
the other hand, the Issuing Bank shall be justified and fully protected in 
issuing or renewing a Letter of Credit unless it shall have received notice from 
the Administrative Agent as provided in SECTION 2.02(A) hereof that it is not 
authorized to do so (and, in the case of automatic renewals, ten days shall have 
passed following the date of the Issuing Bank's receipt of such notice), 
notwithstanding any subsequent notices to the Issuing Bank, any knowledge of a 
Suspension Event or a Default or Event of Default, any knowledge of failure of 
any condition specified in ARTICLE III to be satisfied, any other knowledge of 
the Issuing Bank, or any other event, condition or circumstance whatsoever. The 
Issuing Bank may amend, modify or supplement Letters of Credit or Letter of 
Credit Agreements without the consent of, and without liability to, any Agent or 
any Lender, provided that any such amendment, modification or supplement that 
extends the expiration date of, or increases the Available Amount of or the 
amount available to be drawn on, an outstanding Letter of Credit shall be 
subject to SECTION 2.01. With respect to each Letter of Credit that remains 
outstanding at any time after the Expiration Date and that provides by its terms 
for automatic renewal, the Issuing Bank shall notify the beneficiary thereof, in 
accordance with the terms specified for such notice in such Letter of Credit, of 
the Issuing Bank's election not to renew such Letter of Credit. 
 
         (d) Letter of Credit Participating Interests. Concurrently with the 
issuance of each Letter of Credit and without any further action by any party to 
this Agreement, the Issuing Bank automatically shall be deemed, irrevocably and 
unconditionally, to have sold, assigned, transferred and conveyed to each other 
Lender, and each other Lender automatically shall be deemed, irrevocably and 
unconditionally, severally to have purchased, acquired, accepted and assumed 
from the Issuing Bank, without recourse to, or representation or warranty by, 
the Issuing Bank, an undivided interest, in a proportion equal to such Lender's 
Pro Rata Share, in all of the Issuing Bank's rights and obligations in, to or 
under such Letter of Credit, the related Letter of Credit Agreement, each 
drawing made thereunder, all obligations of the Applicable Account Party under 
the Credit Documents with respect to such Letter of Credit, and all Collateral, 
guarantees and other rights from time to time directly or indirectly securing 
the foregoing (such interest of each Lender being referred to herein as a 
"Letter of Credit Participating Interest"); provided, however, that the fees and 
charges relating to Letters of Credit described in SECTION 2.05(C)(II) and (III) 
shall be payable directly to the Issuing Bank as provided therein, and the 
Lenders shall have no right to receive any portion thereof. Each Lender 
irrevocably and unconditionally accepts and agrees to the terms set forth in the 
immediately 
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preceding sentence, such agreement being herein referred to as such Lender's 
"Letter of Credit Participating Interest Commitment". Upon any change in the 
Commitments of any of the Lenders pursuant to SECTION 9.05, with respect to all 
outstanding Letters of Credit and Reimbursement Obligations there shall be an 
automatic adjustment to the participations pursuant to this Section to reflect 
the new pro rata shares of the assigning Lender and the Assignee. On the date 
that any New Lender becomes a party to this Agreement in accordance with SECTION 
2.18, Letter of Credit Participating Interests in all outstanding Letters of 
Credit held by each of the Lenders (other than the New Lender) shall be 
proportionately reallocated between such New Lender and the existing Lenders. 
Notwithstanding any other provision hereof, each Lender hereby agrees that its 
obligation to participate in each Letter of Credit, its obligation to make the 
payments specified in SECTION 2.02(E), and the right of the Issuing Bank to 
receive such payments in the manner specified therein, are each absolute, 
irrevocable and unconditional and shall not be affected by any event, condition 
or circumstance whatever. The failure of any Lender to make any such payment 
shall not relieve any other Lender of its funding obligation hereunder on the 
date due, but no Lender shall be responsible for the failure of any other Lender 
to meet its funding obligations hereunder. On the Restatement Effective Date (i) 
each outstanding Letter of Credit will continue in full force and effect as a 
Letter of Credit issued under this Agreement and (ii) the Letter of Credit 
Participating Interests shall automatically be reallocated to reflect the 
Lenders' Letter of Credit Participating Interest Percentages at such time. 
 
         (e) Payment by Lenders on Account of Unreimbursed Draws. If the 
Issuing Bank makes a payment under any Letter of Credit and is not reimbursed in 
full on the date of such payment in accordance with SECTION 2.03(A), the Issuing 
Bank may notify the Administrative Agent thereof (which notice may be by 
telephone), and the Administrative Agent shall forthwith notify each Lender 
(which notice may be by telephone promptly confirmed in writing) thereof. No 
later than the Administrative Agent's close of business on the date such notice 
is given (if notice is given by 2:00 P.M. Charlotte, North Carolina time) or 
10:00 A.M. Charlotte, North Carolina time the following day (if notice is given 
after 2:00 P.M. Charlotte, North Carolina time or in the case of any Lender 
whose Lending Office is located in Europe), each Lender will pay to the 
Administrative Agent, for the account of the Issuing Bank, in immediately 
available funds, an amount equal to such Lender's Pro Rata Share of the 



unreimbursed portion of such payment by the Issuing Bank. Amounts received by 
the Administrative Agent for the account of the Issuing Bank shall be forthwith 
transferred, in immediately available funds, to the Issuing Bank. If and to the 
extent that any Lender fails to make such payment to the Administrative Agent 
for the account of the Issuing Bank on such date, such Lender shall pay such 
amount on demand, together with interest, for the Issuing Bank's own account, 
for each day from and including the date such payment is due from such Lender to 
the Issuing Bank to but not including the date of repayment to the Issuing Bank 
(before and after judgment) at a rate per annum for each day (i) from and 
including the date of payment by the Issuing Bank to and including the date such 
payment is due from such Lender equal to the Federal Funds Rate and (ii) 
thereafter equal to the rate of interest payable by the Applicable Account Party 
under SECTION 2.03(A)(I). For avoidance of doubt, it is understood and agreed by 
the Lenders that Letters of Credit issued prior to the Expiration Date may, by 
their terms, remain outstanding after the Expiration Date and that the 
obligations of the Lenders to make payments under this SECTION 2.02(E) shall 
continue from and after the Expiration Date until the expiration or termination 
of all Letters of Credit, subject to and in accordance with the terms hereof. 
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         (f) Letter of Credit Advances. The term "Letter of Credit Advance" is 
used in this Agreement in accordance with the meanings set forth in this SECTION 
2.02(F). The making of any payment by the Issuing Bank under a Letter of Credit 
is sometimes referred to herein as the making of a Letter of Credit Advance by 
the Issuing Bank in the amount of such payment. The making of any payment by a 
Lender for the account of the Issuing Bank under SECTION 2.02(E) on account of 
an unreimbursed drawing on a Letter of Credit is also sometimes referred to 
herein as the making of a Letter of Credit Advance to the Applicable Account 
Party by such Lender. The making of such a Letter of Credit Advance by a Lender 
with respect to an unreimbursed drawing on a Letter of Credit shall reduce, by a 
like amount, the outstanding Letter of Credit Advance of the Issuing Bank with 
respect to such unreimbursed drawing. 
 
         (g) Letter of Credit Reports. The Issuing Bank will furnish to the 
Administrative Agent prompt written notice of each issuance or renewal of a 
Letter of Credit (including the Available Amount and expiration date thereof), 
amendment to a Letter of Credit, cancellation of a Letter of Credit and payment 
on a Letter of Credit. The Administrative Agent will furnish to each Lender 
prior to the tenth Business Day of each calendar quarter a written report (i) 
summarizing issuance, renewal and expiration dates of Letters of Credit issued 
or renewed during the preceding calendar quarter, (ii) identifying payments and 
reductions in Available Amount during such calendar quarter and (iii) setting 
forth the average daily aggregate Available Amount during such calendar quarter. 
 
         Section 2.03  Repayment of Letter of Credit Advances. 
 
         (a) Account Parties' Reimbursement Obligation. 
 
                  (i) Each Account Party hereby severally agrees to reimburse 
         the Issuing Bank in immediately available funds (by making payment to 
         the Administrative Agent for the account of the Issuing Bank in 
         accordance with SECTION 2.07) in the amount of each payment made by the 
         Issuing Bank under any Letter of Credit issued for such Account Party's 
         account (each such amount so paid until reimbursed, together with 
         interest thereon payable as provided hereinbelow, a "Reimbursement 
         Obligation") no later than the third succeeding Business Day (the "Due 
         Date") after the date such payment under such Letter of Credit is made 
         by the Issuing Bank (the "Draw Date"), together with interest as 
         provided below on the amount so paid by the Issuing Bank (to the extent 
         not reimbursed prior to 1:00 P.M., Charlotte, North Carolina time, on 
         the Draw Date) for the period from the Draw Date to the date the 
         Reimbursement Obligation created thereby is satisfied in full (the 
         "Payment Date"). If the Payment Date is on or prior to the Due Date, 
         such interest shall be payable at the Base Rate as in effect from time 
         to time during the period from the Draw Date to the Payment Date. If 
         the Payment Date is after the Due Date, such interest shall be payable 
         (x) at the Base Rate as in effect from time to time during the period 
         from and including the Draw Date to and not including the Payment Date, 
         and (y) at the Base Rate as in effect from time to time plus 2% from 
         and including the Due Date to and not including the Payment Date. All 
         such interest shall also be payable on demand. The Issuing Bank will 
         provide the Administrative Agent, RenRe and the Applicable Account 
         Party with prompt notice of any payment or disbursement made under any 
         Letter of Credit, although the failure to give, or any delay in giving, 
         any such notice shall not release, diminish or otherwise affect the 
         Applicable Account Party's 
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         obligations under this Section or any other provision of this 
         Agreement. The Administrative Agent will promptly pay to the Issuing 



         Bank and the Lenders which have funded their respective shares of 
         Reimbursement Obligation remaining unpaid by such Account Party any 
         such amounts received by it under this Section. Such reimbursement 
         obligation shall be payable without further notice, protest or demand, 
         all of which are hereby waived, and an action therefor shall 
         immediately accrue. Each Account Party acknowledges and agrees that it 
         has in its Control Agreement unconditionally and irrevocably 
         authorized the Collateral Agent to instruct the Custodian to redeem 
         Redeemable Preference Shares or obtain and apply other Collateral of 
         such Account Party to the payment of any Reimbursement Obligation not 
         paid in full on the Draw Date as directed by the Collateral Agent; 
         provided that, with respect to any Reimbursement Obligation of less 
         than $25,000,000, the Collateral Agent shall not give the instruction 
         for such a redemption if RenRe shall have given notice to the 
         Administrative Agent on or before the Business Day first succeeding 
         the Draw Date that the Reimbursement Obligation will be paid in cash 
         on or before the Due Date and thereafter such payment is made. 
 
                  (ii) The obligation of each Account Party to reimburse the 
         Issuing Bank for any payment made by the Issuing Bank under any Letter 
         of Credit issued for the account of such Account Party, and the 
         obligation of each Lender under SECTION 2.02(E) with respect thereto, 
         shall be unconditional and irrevocable, and shall be paid strictly in 
         accordance with the terms of this Agreement, the applicable Letter of 
         Credit Agreement and any other applicable agreement or instrument under 
         all circumstances, including without limitation the following 
         circumstances: 
 
                           (A) any lack of validity or enforceability of any 
                  Credit Document, any Letter of Credit or any other agreement 
                  or instrument relating thereto (all of the foregoing being, 
                  collectively, the "L/C Related Documents"); 
 
                           (B) any change in the time, manner or place of 
                  payment of, or in any other term of, all or any of the 
                  obligations of any Account Party or any other Person in 
                  respect of any L/C Related Document or any other amendment or 
                  waiver of or any consent to departure from all or any of the 
                  L/C Related Documents; 
 
                           (C) the existence of any claim, set-off, defense or 
                  other right that any Account Party 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 Issuing 
                  Bank or any other Person, whether in connection with the 
                  transactions contemplated by the L/C Related Documents or any 
                  unrelated transaction (including any underlying transaction 
                  between any Credit Party and the beneficiary named in any such 
                  Letter of Credit); 
 
                           (D) 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, 
 
                                       26 
 
 
 
                  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; 
 
                           (E) payment by the Issuing Bank 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; 
 
                           (F) any exchange, release or non-perfection of any 
                  Collateral, or any release or amendment or waiver of or 
                  consent to departure from the Security Documents, for all or 
                  any of the obligations of any Account Party or any other 
                  Person in respect of the L/C Related Documents; 
 
                           (G) the occurrence of any Substitution Event, 
                  Suspension Event, Default or Event of Default; or 



 
                           (H) 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, any 
                  Account Party or a guarantor. 
 
         (b) Rescission. If any amount received by the Issuing Bank on account 
of any Letter of Credit Advance, Reimbursement Obligation or other Obligation 
shall be avoided, rescinded or otherwise returned or paid over by the Issuing 
Bank for any reason at any time, whether before or after the termination of this 
Agreement (or the Issuing Bank 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 Letter of Credit Advance 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 Issuing Bank, pay over to the Administrative Agent 
for the account of the Issuing Bank its Pro Rata Share of such amount, together 
with its Pro Rata Share of any interest or penalties payable with respect 
thereto. 
 
         Section 2.04 Termination or Reduction of the L/C Commitments. RenRe 
may, upon at least three Business Days' notice to the Administrative Agent, 
terminate in whole or reduce in part the unused portion of the L/C Commitments; 
provided, however, that each partial reduction (i) shall be in an aggregate 
amount of $10,000,000 or an integral multiple of $1,000,000 in excess thereof, 
(ii) shall be made ratably among the Lenders in accordance with their L/C 
Commitments and (iii) shall automatically reduce the Total Commitment, as 
contemplated by the definition of that term. 
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         Section 2.05      Fees. 
 
         (a) Commitment Fee. The Account Parties and RenRe jointly and 
severally agree to pay to the Administrative Agent for the account of each 
Lender a commitment fee, from the Restatement Effective Date until the 
Expiration Date, payable in arrears quarterly on the last Business Day of each 
March, June, September and December commencing June 30, 2004 and on the 
Expiration Date, at a rate equal to 0.08% per annum on the average daily Unused 
L/C Commitment of such Lender during such quarter (or shorter period); provided, 
however, that no commitment fee shall accrue on the L/C Commitment of a 
Defaulting Lender so long as such Lender shall be a Defaulting Lender. 
 
         (b) Administrative Agent's and Collateral Agent's Fees. The 
Account Parties and RenRe jointly and severally agree to pay to the 
Administrative Agent and the Collateral Agent for their own accounts such fees 
as are set forth in the Fee Letter and as may from time to time be agreed 
between RenRe and the Administrative Agent and Collateral Agent, respectively. 
 
         (c) Letter of Credit Fees, etc. 
 
                  (i) Each Account Party severally agrees to pay to the 
         Administrative Agent for the account of each Lender a commission, 
         payable in arrears quarterly on the last Business Day of each March, 
         June, September and December commencing June 30, 2004, and on the 
         Expiration Date, on such Lender's Pro Rata Share of the average daily 
         aggregate Available Amount during such quarter (or shorter period) of 
         all Letters of Credit for the account of such Account Party outstanding 
         from time to time at a rate equal to 0.30% per annum. 
 
                  (ii) Each Account Party severally agrees to pay to the Issuing 
         Bank, for its own account, a facing fee, payable in arrears quarterly 
         on the last Business Day of each March, June, September and December 
         commencing June 30, 2004, and on the Expiration Date, on the average 
         daily aggregate of the Available Amount, less the Pro Rata Share of the 
         Issuing Bank in its capacity as a Lender, during such quarter (or 
         shorter period) of all Letters of Credit for the account of such 
         Account Party outstanding from time to time at a rate equal to 0.03% 
         per annum. 
 
                  (iii) Each Account Party severally agrees to pay to the 
         Issuing Bank, for its own account, the Issuing Bank's customary 
         issuance, presentation, amendment and other processing fees, and other 
         standard costs and charges, relating to letters of credit as are from 
         time to time in effect. 
 
         Section 2.06      Increased Costs, etc. 
 
         (a) If, due to either (i) the introduction of or any change in or in 
the interpretation of, in each case after the date hereof, any law or regulation 
or (ii) the compliance with any guideline or request issued after the date 



hereof 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 any Lender 
of agreeing to issue or of issuing or maintaining or participating in Letters of 
Credit or the making of Letter of Credit Advances (excluding, for purposes of 
this SECTION 2.06, any such increased costs resulting from (x) Taxes or Other 
Taxes (as to which SECTION 2.08 shall govern) and 
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(y) changes in the basis of taxation of overall net income or overall gross 
income by the United States or by the foreign jurisdiction or state under the 
laws of which such Lender is organized or has its Lending Office or any 
political subdivision thereof), then the Account Parties jointly and severally 
agree to pay, from time to time, within five days after demand by such Lender 
(with a copy of such demand to the Administrative Agent), which demand shall 
include a statement of the basis for such demand and a calculation in reasonable 
detail of the amount demanded, to the Administrative Agent for the account of 
such Lender additional amounts sufficient to compensate such Lender for such 
increased cost. A certificate as to the amount of such increased cost, submitted 
to RenRe by such Lender, shall be conclusive and binding for all purposes, 
absent manifest error. 
 
         (b) If, due to either (i) the introduction of or any change in or in 
the interpretation of any law or regulation, in each case after the date hereof, 
or (ii) the compliance with any guideline or request issued after the date 
hereof from any central bank or other governmental authority (whether or not 
having the force of law), there shall be any increase in the amount of capital 
required or expected to be maintained by any Lender or any corporation 
controlling such Lender as a result of or based upon the existence of such 
Lender's commitment to lend hereunder and other commitments of such type, then, 
within five days after demand by such Lender or such corporation (with a copy of 
such demand to the Administrative Agent), which demand shall include a statement 
of the basis for such demand and a calculation in reasonable detail of the 
amount demanded, the Account Parties jointly and severally agree to pay to the 
Administrative Agent for the account of such Lender, from time to time as 
specified by such Lender, additional amounts sufficient to compensate such 
Lender in the light of such circumstances, to the extent that such Lender 
reasonably determines such increase in capital to be allocable to the existence 
of such Lender's commitment to issue or participate in Letters of Credit 
hereunder or to the issuance or maintenance of or participation in any Letters 
of Credit. A certificate as to such amounts submitted to RenRe by such Lender 
shall be conclusive and binding for all purposes, absent manifest error. 
 
         (c) Each Lender shall promptly notify RenRe and the Administrative 
Agent of any event of which it has actual knowledge which will result in, and 
will use reasonable commercial efforts available to it (and not, in such 
Lender's good faith judgment, otherwise disadvantageous to such Lender) to 
mitigate or avoid any obligation by the Account Parties to pay any amount 
pursuant to SECTION 2.06(A) or (B) above or pursuant to SECTION 2.08(A) (and, if 
any Lender has given notice of any such event and thereafter such event ceases 
to exist, such Lender shall promptly so notify RenRe and the Administrative 
Agent). Without limiting the foregoing, each Lender will designate a different 
Lending Office if such designation will avoid (or reduce the cost to the Account 
Parties of) any event described in the preceding sentence and such designation 
will not, in such Lender's good faith judgment, be otherwise disadvantageous to 
such Lender. 
 
         (d) Notwithstanding the provisions of SECTION 2.06(A) or (B) or 
SECTION 2.08 (and without limiting subsection (C) above), no Lender shall be 
entitled to compensation from the Account Parties for any amount arising prior 
to the date which is 90 days before the date on which such Lender notifies RenRe 
of such event or circumstance. As used in this SECTION 2.06 the term "Lender" 
includes the Issuing Bank in its capacity as such. 
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         Section 2.07      Payments and Computations. 
 
         (a) The Account Parties (and RenRe, as applicable) shall make each 
payment hereunder irrespective of any right of counterclaim or set-off, not 
later than 11:00 A.M. Charlotte, North Carolina time on the day when due, in 
U.S. dollars, to the Administrative Agent in same day funds, with payments being 
received by the Administrative Agent after such time being deemed to have been 
received on the next succeeding Business Day. The Administrative Agent will 
promptly thereafter cause like funds to be distributed (i) if such payment by 
such Account Party is in respect of principal, interest, commitment fees or any 
other amount then payable hereunder to more than one Lender, to such Lenders for 
the account of their respective Lending Offices ratably in accordance with the 
amounts of such respective amount then payable to such Lenders and (ii) if such 
payment by such Account Party is in respect of any amount then payable hereunder 
to one Lender, to such Lender for the account of its Lending Office, in each 
case to be applied in accordance with the terms of this Agreement. Upon its 



acceptance of an Assignment and Acceptance and recording of the information 
contained therein in the Register pursuant to SECTION 9.05(D), from and after 
the effective date of such Assignment and Acceptance, the Administrative Agent 
shall make all payments hereunder in respect of the interest assigned thereby to 
the Lender assignee thereunder, and the parties to such Assignment and 
Acceptance shall make all appropriate adjustments in such payments for periods 
prior to such effective date directly between themselves. 
 
         (b) All computations of interest on Letter of Credit Advances (and 
any other amount payable by reference to the Base Rate) when the Base Rate is 
determined by reference to Wachovia's prime rate shall be made by the 
Administrative Agent on the basis of a year of 365 or, if applicable, 366 days; 
all other computations of interest, fees and Letter of Credit commissions shall 
be made by the Administrative Agent on the basis of a year of 360 days. All such 
computations shall be made for the actual number of days (including the first 
day but excluding the last day) occurring in the period for which such interest, 
fees or commissions are payable. Each determination by the Administrative Agent 
of an interest rate, fee or commission hereunder shall be conclusive and binding 
for all purposes, absent manifest error. 
 
         (c) Whenever any payment hereunder shall be stated to be due on a 
day other than a Business Day, such payment shall be made on the next succeeding 
Business Day, and such extension of time shall in such case be included in the 
computation of payment of interest, fee or commission, as the case may be. 
 
         Section 2.08      Taxes. 
 
         (a) Any and all payments by any Credit Party hereunder or under 
any other Credit Document shall be made, in accordance with SECTION 2.07, free 
and clear of and without deduction for 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 each Agent, taxes 
that are imposed on its overall net income by the United States and taxes that 
are imposed on its overall net income (and franchise taxes imposed in lieu 
thereof) by the state or 
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foreign jurisdiction under the laws of which such Lender or such Agent, as the 
case may be, is organized or any political subdivision thereof and, in the case 
of each Lender, taxes that are imposed on its overall net income (and franchise 
taxes imposed in lieu thereof) by the state or foreign jurisdiction of such 
Lender's Lending Office or any political subdivision thereof (all such 
non-excluded taxes, levies, imposts, deductions, charges, withholdings and 
liabilities in respect of payments hereunder being herein referred to as 
"Taxes"). If any Credit Party shall be required by law to deduct any Taxes from 
or in respect of any sum payable hereunder or to any Lender or any Agent, (i) 
the sum payable by such Credit Party shall be increased as may be necessary so 
that after such Credit Party and the Administrative Agent have made all required 
deductions (including deductions applicable to additional sums payable under 
this SECTION 2.08) such Lender or such Agent, as the case may be, receives an 
amount equal to the sum it would have received had no such deductions been made, 
(ii) such Credit Party shall make all such deductions and (iii) such Credit 
Party shall pay the full amount deducted to the relevant taxation authority or 
other authority in accordance with applicable law. 
 
         (b) In addition, each Credit Party shall pay any present or future 
stamp, documentary, excise, property or similar taxes, charges or levies that 
arise from any payment made hereunder or from the execution, delivery or 
registration of, performance under, or otherwise with respect to, this Agreement 
or any other Credit Document (herein referred to as "Other Taxes"). 
 
         (c) Each Credit Party shall indemnify each Lender and each Agent for 
and hold them harmless against the full amount of Taxes and Other Taxes, and for 
the full amount of taxes of any kind imposed by any jurisdiction on amounts 
payable under this SECTION 2.08, imposed on or paid by such Lender or such Agent 
(as the case may be) and any liability (including penalties, additions to tax, 
interest and expenses) arising therefrom or with respect thereto. This 
indemnification payment shall be made within 10 days from the date such Lender 
or such Agent (as the case may be) makes written demand therefor. 
 
         (d) Within 30 days after the date of any payment of Taxes, each Credit 
Party shall furnish to the Administrative Agent, at its address referred to in 
SECTION 9.02, the original or a certified copy of a receipt evidencing such 
payment. 
 
         (e) If any Lender is incorporated or organized under the laws of a 
jurisdiction other than the United States of America or any state thereof (a 
"Non-U.S. Lender") and is entitled to an exemption from or a reduction of United 
States withholding tax pursuant to the Internal Revenue Code, such Non-U.S. 
Lender will deliver to each of the Administrative Agent and RenRe, on or prior 
to the Restatement Effective Date (or, in the case of a Non-U.S. Lender that 
becomes a party to this Agreement as a result of an assignment after the 



Restatement Effective Date, on the effective date of such assignment), (i) in 
the case of a Non-U.S. Lender that is a "bank" for purposes of Section 
881(c)(3)(A) of the Internal Revenue Code, a properly completed Internal Revenue 
Service Form 4224, 1001, W-8BEN, W-8ECI or W-8EXP, as applicable (or successor 
forms), certifying that such Non-U.S. Lender is entitled to an exemption from or 
a reduction of withholding or deduction for or on account of United States 
federal income taxes in connection with payments under this Agreement and the 
other Credit Documents, together with a properly completed Internal Revenue 
Service Form W-8 or W-9, as applicable (or successor forms), and (ii) in the 
case of a Non-U.S. Lender that is not a "bank" for purposes of Section 
881(c)(3)(A) of the Internal Revenue Code, a certificate in form and substance 
reasonably satisfactory to the Administrative Agent and RenRe and to the effect 
that (x) such Non-U.S. Lender is not a "bank" for purposes of Section 
881(c)(3)(A) of the Internal Revenue Code, is not subject to regulatory or other 
legal requirements as a bank in any jurisdiction, and has not been 
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treated as a bank for purposes of any tax, securities law or other filing or 
submission made to any governmental authority, any application made to a rating 
agency or qualification for any exemption from any tax, securities law or other 
legal requirements, (y) is not a 10-percent shareholder for purposes of Section 
881(c)(3)(B) of the Internal Revenue Code and (z) is not a controlled foreign 
corporation receiving interest from a related person for purposes of Section 
881(c)(3)(C) of the Internal Revenue Code, together with a properly completed 
Internal Revenue Service Form W-8 or W-9, as applicable (or successor forms). 
Each such Non-U.S. Lender further agrees to deliver to each of the 
Administrative Agent and RenRe an additional copy of each such relevant form on 
or before the date that such form expires or becomes obsolete or after the 
occurrence of any event (including a change in its Lending Office) requiring a 
change in the most recent forms so delivered by it, in each case certifying that 
such Non-U.S. Lender is entitled to an exemption from or a reduction of 
withholding or deduction for or on account of United States federal income taxes 
in connection with payments under this Agreement, unless an event (including 
without limitation any change in treaty, law or regulation) has occurred prior 
to the date on which any such delivery would otherwise be required, which event 
renders all such forms inapplicable or the exemption to which such forms relate 
unavailable and such Non-U.S. Lender notifies the Administrative Agent and RenRe 
that it is not entitled to receive payments without deduction or withholding of 
United States federal income taxes. Each such Non-U.S. Lender will promptly 
notify the Administrative Agent and RenRe of any changes in circumstances that 
would modify or render invalid any claimed exemption or reduction. 
 
         (f) The Credit Parties shall not be required to indemnify any Non-U.S. 
Lender, or to pay any additional amounts to any Non-U.S. Lender, in respect of 
United States federal withholding tax to the extent that (i) the obligation to 
withhold amounts with respect to United States federal withholding tax existed 
on the date such Non-U.S. Lender became a party to this Agreement; provided, 
however, that this clause (i) shall not apply to the extent that (y) the 
indemnity payments or additional amounts any Lender would be entitled to receive 
(without regard to this clause (i)) do not exceed the indemnity payment or 
additional amounts that the person making the assignment, participation or 
transfer to such Lender would have been entitled to receive in the absence of 
such assignment, participation or transfer, or (z) such assignment, 
participation or transfer was requested by RenRe, (ii) the obligation to pay 
such additional amounts would not have arisen but for a failure by such Non-U.S. 
Lender to comply with the provisions of SECTION 2.08(E) or (iii) any of the 
representations or certifications made by a Non-U.S. Lender pursuant to SECTION 
2.08(E) are incorrect at the time a payment hereunder is made, other than by 
reason of any change in treaty, law or regulation having effect after the date 
such representations or certifications were made. 
 
         (g) At RenRe's request and at the Credit Parties' cost, each Lender 
shall take reasonable steps (i) to contest such Lender's liability for Taxes 
that have not been paid or (ii) to seek a refund of Taxes. Nothing in this 
SECTION 2.08 shall obligate any Lender to disclose any information regarding its 
tax affairs or computations to any Credit Party. 
 
         (h) For any period with respect to which a Lender which may lawfully do 
so has failed to provide RenRe with the appropriate form described in SECTION 
2.08(E) above (other than if such failure is due to a change in law occurring 
after the date on which a form originally was required to be provided or if such 
form otherwise is not required under such section), such Lender shall not be 
entitled to indemnification under SECTION 2.08(A) or (C) with respect to Taxes 
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imposed by the United States by reason of such failure; provided, however, that 
should a Lender become subject to Taxes because of its failure to deliver a form 
required hereunder, RenRe shall take such steps as such Lender shall reasonably 
request to assist such Lender to recover such Taxes. 



 
         Section 2.09 Sharing of Payments, etc. If any Lender shall obtain at 
any time any payment (whether voluntary, involuntary, through the exercise of 
any right of set-off, or otherwise, other than as a result of an assignment 
pursuant to SECTION 9.05(A)) (a) on account of Obligations due and payable to 
such Lender hereunder at such time in excess of its ratable share (according to 
the proportion of (i) the amount of such Obligations due and payable to such 
Lender at such time to (ii) the aggregate amount of the Obligations due and 
payable to all Lenders hereunder at such time) of payments on account of the 
Obligations due and payable to all Lenders hereunder at such time obtained by 
all the Lenders at such time or (b) on account of Obligations owing (but not due 
and payable) to such Lender hereunder at such time in excess of its ratable 
share (according to the proportion of (i) the amount of such Obligations owing 
to such Lender at such time to (ii) the aggregate amount of the Obligations 
owing (but not due and payable) to all Lenders hereunder at such time) of 
payments on account of the Obligations owing (but not due and payable) to all 
Lenders hereunder at such time obtained by all of the Lenders at such time, such 
Lender shall forthwith purchase from the other Lenders such interests or 
participating interests in the Obligations due and payable or owing to them, as 
the case may be, as shall be necessary to cause such purchasing Lender to share 
the excess payment ratably with each of them; provided, however, that if all or 
any portion of such excess payment is thereafter recovered from such purchasing 
Lender, such purchase from each other Lender shall be rescinded and such other 
Lender shall repay to the purchasing Lender the purchase price to the extent of 
such Lender's ratable share (according to the proportion of (A) the purchase 
price paid to such Lender to (B) the aggregate purchase price paid to all 
Lenders) of such recovery together with an amount equal to such Lender's ratable 
share (according to the proportion of (x) the amount of such other Lender's 
required repayment to (y) 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. Each Credit Party agrees that any 
Lender so purchasing an interest or participating interest from another Lender 
pursuant to this SECTION 2.09 may, to the fullest extent permitted by law, 
exercise all its rights of payment (including the right of set-off) with respect 
to such interest or participating interest, as the case may be, as fully as if 
such Lender were the direct creditor of such Credit Party in the amount of such 
interest or participating interest, as the case may be. 
 
         Section 2.10 Use of Letters of Credit. The Letters of Credit shall be 
used to support obligations under the Account Parties' insurance and reinsurance 
liabilities. 
 
         Section 2.11  Defaulting Lenders. 
 
         (a) In the event that, at any time, (i) any Lender shall be a 
Defaulting Lender, (ii) such Defaulting Lender shall owe a Defaulted Amount to 
any Agent or any of the other Lenders and (iii) any Credit Party shall make any 
payment hereunder or under any other Credit Document to the Administrative Agent 
for the account of such Defaulting Lender, then the Administrative Agent may, on 
its behalf or on behalf of such other Lenders and to the fullest extent 
permitted by applicable law, apply at such time the amount so paid by such 
Credit Party to 
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or for the account of such Defaulting Lender to the payment of each such 
Defaulted Amount to the extent required to pay such Defaulted Amount. In the 
event that the Administrative Agent shall so apply any such amount to the 
payment of any such Defaulted Amount on any date, the amount so applied by the 
Administrative Agent shall constitute for all purposes of this Agreement and the 
other Credit Documents payment, to such extent, of such Defaulted Amount on such 
date. Any such amount so applied by the Administrative Agent shall be retained 
by the Administrative Agent or distributed by the Administrative Agent to such 
other Lenders, ratably in accordance with the respective portions of such 
Defaulted Amounts payable at such time to the Administrative Agent and such 
other Lenders and, if the amount of such payment made by such Credit Party shall 
at such time be insufficient to pay all Defaulted Amounts owing at such time to 
the Administrative Agent, such other Agents and such other Lenders, in the 
following order of priority: 
 
                  first, to the Agents for any Defaulted Amounts then owing to 
                  the Agents in their capacities as such; 
 
                  second, to the Issuing Bank for any amount then due and 
                  payable to it, in its capacity as such, by such Defaulting 
                  Lender, ratably in accordance with such amounts then due and 
                  payable to the Issuing Bank; and 
 
                  third, to any other Lenders for any Defaulted Amounts then 
                  owing to such other Lenders, ratably in accordance with such 
                  respective Defaulted Amounts then owing to such other Lenders. 
 
Any portion of such amount paid by such Credit Party for the account of such 
Defaulting Lender remaining, after giving effect to the amount applied by the 
Administrative Agent pursuant to this subsection (A), shall be applied by the 



Administrative Agent as specified in subsection (B) of this SECTION 2.11. 
 
         (b) In the event that, at any time, (i) any Lender shall be a 
Defaulting Lender, (ii) such Defaulting Lender shall not then owe a Defaulted 
Amount and (iii) any Credit Party, any Agent or other Lender shall be required 
to pay or distribute any amount hereunder or under any other Credit Document to 
or for the account of such Defaulting Lender, then such Credit Party or such 
Agent or such other Lender shall pay such amount to the Administrative Agent to 
be held by the Administrative Agent, to the fullest extent permitted by 
applicable law, in escrow and the Administrative Agent shall, to the fullest 
extent permitted by applicable law, hold in escrow such amount otherwise held by 
it. Any funds held by the Administrative Agent in escrow under this subsection 
(B) shall be deposited by the Administrative Agent in an account with Wachovia 
in the name and under the control of the Administrative Agent, but subject to 
the provisions of this subsection (B). The terms applicable to such account, 
including the rate of interest payable with respect to the credit balance of 
such account from time to time, shall be Wachovia's standard terms applicable to 
escrow accounts maintained with it. Any interest credited to such account from 
time to time shall be held by the Administrative Agent in escrow under, and 
applied by the Administrative Agent from time to time in accordance with the 
provisions of, this subsection (B). The Administrative Agent shall, to the 
fullest extent permitted by applicable law, apply all funds so held in escrow 
from time to time to the extent necessary to 
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make any Letter of Credit Advances required to be made by such Defaulting Lender 
and to pay any amount payable by such Defaulting Lender hereunder and under the 
other Credit Documents to the Administrative Agent or any other Lender, as and 
when such Letter of Credit Advances or amounts are required to be made or paid 
and, if the amount so held in escrow shall at any time be insufficient to make 
and pay all such Letter of Credit Advances and amounts required to be made or 
paid at such time, in the following order of priority: 
 
                  first, to the Agents for any amounts then due and payable by 
                  such Defaulting Lender to the Agents in their capacities as 
                  such; 
 
                  second, to the Issuing Bank for any amount then due and 
                  payable to it, in its capacity as such, by such Defaulting 
                  Lender, ratably in accordance with such amounts then due and 
                  payable to such Issuing Bank; and 
 
                  third, to any other Lenders for any amount then due and 
                  payable by such Defaulting Lender to such other Lenders 
                  hereunder, ratably in accordance with such respective amounts 
                  then due and payable to such other Lenders. 
 
In the event that any Lender that is a Defaulting Lender shall cease to be a 
Defaulting Lender and all amounts owing by such Lender to the Agents and the 
other Lenders shall have been paid in full, any funds held by the Administrative 
Agent in escrow at such time with respect to such Lender shall be distributed by 
the Administrative Agent to such Lender and applied by such Lender to the 
Obligations owing to such Lender at such time under this Agreement and the other 
Credit Documents ratably in accordance with the respective amounts of such 
Obligations outstanding at such time. 
 
         (c) The rights and remedies against a Defaulting Lender under this 
SECTION 2.11 are in addition to other rights and remedies that any Agent or any 
Lender may have against such Defaulting Lender with respect to any Defaulted 
Amount. 
 
         Section 2.12 Replacement of Affected Lender. At any time any Lender is 
an Affected Lender, the RenRe may replace such Affected Lender as a party to 
this Agreement with one or more other Lenders and/or Eligible Assignees, and 
upon notice from RenRe such Affected Lender shall assign pursuant to an 
Assignment and Acceptance, and without recourse or warranty (other than as to 
the absence of Liens arising by, through or under such Affected Lender), its L/C 
Commitment, its Letter of Credit Advances, its obligations to fund Letter of 
Credit payments, its participation in, and its rights and obligations with 
respect to, Letters of Credit, and all of its other rights and obligations 
hereunder to such other Lenders and/or Eligible Assignees for a purchase price 
equal to the sum of the principal amount of the Letter of Credit Advances so 
assigned, all accrued and unpaid interest thereon, such Affected Lender's 
ratable share of all accrued and unpaid fees payable pursuant to SECTION 2.05 
and all other Obligations owed to such Affected Lender hereunder. 
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         Section 2.13  Certain Provisions Relating to the Issuing Bank and 
Letters of Credit. 
 



         (a) Letter of Credit Agreements. The representations, warranties and 
covenants by the Account Parties under, and the rights and remedies of the 
Issuing Bank under, any Letter of Credit Agreement relating to any Letter of 
Credit are in addition to, and not in limitation or derogation of, 
representations, warranties and covenants by the Credit Parties under, and 
rights and remedies of the Issuing Bank and the Lenders under, this Agreement 
and applicable law. Each Account Party acknowledges and agrees that all rights 
of the Issuing Bank under any Letter of Credit Agreement shall inure to the 
benefit of each Lender to the extent of its Letter of Credit Participating 
Interest Commitment and Letter of Credit Advances as fully as if such Lender was 
a party to such Letter of Credit Agreement. In the event of any inconsistency 
between the terms of this Agreement and any Letter of Credit Agreement, this 
Agreement shall prevail. 
 
         (b) Certain Provisions. The Issuing Bank shall have no duties or 
responsibilities to any Agent or any Lender except those expressly set forth in 
this Agreement, and no implied duties or responsibilities on the part of the 
Issuing Bank shall be read into this Agreement or shall otherwise exist. The 
duties and responsibilities of the Issuing Bank to the Lenders and the Agents 
under this Agreement and the other Credit Documents shall be mechanical and 
administrative in nature, and the Issuing Bank shall not have a fiduciary 
relationship in respect of any Agent, any Lender or any other Person. The 
Issuing Bank shall not be liable for any action taken or omitted to be taken by 
it under or in connection with this Agreement or any Credit Document or Letter 
of Credit, except to the extent resulting from the gross negligence or willful 
misconduct of the Issuing Bank, as finally determined by a court of competent 
jurisdiction. The Issuing Bank shall not be under any obligation to ascertain, 
inquire or give any notice to any Agent or any Lender relating to (i) the 
performance or observance of any of the terms or conditions of this Agreement or 
any other Credit Document on the part of any Credit Party, (ii) the business, 
operations, condition (financial or otherwise) or prospects of the Credit 
Parties or any other Person, or (iii) the existence of any Suspension Event, 
Default or Event of Default. Each Credit Party assumes all risks of the acts or 
omissions of any beneficiary or transferee of any Letter of Credit with respect 
to its use of such Letter of Credit. Neither the Issuing Bank nor any of its 
officers, directors, employees or agents shall be liable or responsible for: (w) 
the use that may be made of any Letter of Credit or any acts or omissions of any 
beneficiary or transferee in connection therewith; (x) the validity, sufficiency 
or genuineness of documents, or of any endorsement thereon, even if such 
documents should prove to be in any or all respects invalid, insufficient, 
fraudulent or forged; (y) payment by the Issuing Bank against presentation of 
documents that do not strictly comply with the terms of a Letter of Credit, 
including failure of any documents to bear any reference or adequate reference 
to the Letter of Credit; or (z) any other circumstances whatsoever in making or 
failing to make payment under any Letter of Credit, except that the Applicable 
Account Party shall have a claim against the Issuing Bank, and the Issuing Bank 
shall be liable to such Account Party, to the extent of any direct, but not 
consequential, damages suffered by such Account Party that such Account Party 
proves were caused by (a) the Issuing Bank's willful misconduct or gross 
negligence as determined in a final, non-appealable judgment by a court of 
competent jurisdiction in determining whether documents presented under any 
Letter of Credit comply with the terms of the Letter of Credit or (b) the 
Issuing Bank's willful failure to make lawful payment under a Letter of Credit 
after the presentation to it of a draft and certificates strictly complying with 
the terms and conditions of the Letter of Credit. In furtherance and not in 
limitation of the foregoing, the Issuing Bank may 
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accept documents that appear on their face to be in order, without 
responsibility for further investigation, regardless of any notice or 
information to the contrary. It is expressly understood and agreed that, for 
purposes of determining whether a wrongful payment under a Letter of Credit 
resulted from the Issuing Bank's gross negligence or willful misconduct, (1) the 
Issuing Bank's acceptance of documents that appear on their face to comply with 
the terms of such Letter of Credit, without responsibility for further 
investigation, regardless of any notice or information to the contrary, (2) the 
Issuing Bank's exclusive reliance on the documents presented to it under such 
Letter of Credit as to any and all matters set forth therein, including the 
amount of any draft presented under such Letter of Credit, whether or not the 
amount due to the beneficiary thereunder equals the amount of such draft and 
whether or not any document presented pursuant to such Letter of Credit proves 
to be insufficient in any respect (so long as such document appears on its face 
to comply with the terms of such Letter of Credit), and whether or not any other 
statement or any other document presented pursuant to such Letter of Credit 
proves to be forged or invalid or any statement therein proves to be inaccurate 
or untrue in any respect whatsoever, and (3) any noncompliance in any immaterial 
respect of the documents presented under such Letter of Credit with the terms 
thereof shall, in each case, be deemed not to constitute gross negligence or 
willful misconduct of the Issuing Bank. The Issuing Bank shall not be under any 
obligation, either initially or on a continuing basis, to provide any Agent or 
any Lender with any notices, reports or information of any nature, whether in 
its possession presently or hereafter, except for such notices, reports and 
other information expressly required by this Agreement to be so furnished. The 



Issuing Bank shall not be responsible for the execution, delivery, 
effectiveness, enforceability, genuineness, validity or adequacy of this 
Agreement or any Credit Document. 
 
         (c) Administration. The Issuing Bank may rely upon any notice or 
other communication of any nature (written, electronic or oral, including but 
not limited to telephone conversations and transmissions through the Issuing 
Bank's remote access system, whether or not such notice or other communication 
is made in a manner permitted or required by this Agreement or any other Credit 
Document) purportedly made by or on behalf of the proper party or parties, and 
the Issuing Bank shall not have any duty to verify the identity or authority of 
any Person giving such notice or other communication. The Issuing Bank may 
consult with legal counsel (including without limitation in-house counsel for 
the Issuing Bank or in-house or other counsel for the Credit Parties), 
independent public accountants and any other experts selected by it from time to 
time, and the Issuing Bank shall not be liable for any action taken or omitted 
to be taken in good faith in accordance with the advice of such counsel, 
accountants or experts. Whenever the Issuing Bank shall deem it necessary or 
desirable that a matter be proved or established with respect to any Credit 
Party, any Agent or any Lender, such matter may be established by a certificate 
of such Credit Party, such Agent or such Lender, as the case may be, and the 
Issuing Bank may conclusively rely upon such certificate. The Issuing Bank shall 
not be deemed to have any knowledge or notice of the occurrence of any 
Suspension Event, Default or Event of Default unless the Issuing Bank has 
received notice from a Lender, an Agent or a Credit Party referring to this 
Agreement, describing such Suspension Event, Default, or Event of Default and 
stating that such notice is a "notice of Default" or "notice of Suspension 
Event". 
 
         (d) Indemnification of Issuing Bank by Lenders. Each Lender hereby 
agrees to reimburse and indemnify the Issuing Bank and each of its directors, 
officers, employees and agents (to the extent not reimbursed by the Credit 
Parties and without limitation of the 
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obligations of the Credit Parties to do so), in accordance with its Pro Rata 
Share, from and against any and all amounts, losses, liabilities, claims, 
damages, expenses, obligations, penalties, actions, judgments, suits, costs or 
disbursements of any kind or nature (including without limitation the reasonable 
fees and disbursements of counsel for the Issuing Bank or such other Person in 
connection with any investigative, administrative or judicial proceeding 
commenced or threatened, whether or not the Issuing Bank or such other Person 
shall be designated a party thereto) that may at any time be imposed on, 
incurred by or asserted against the Issuing Bank, in its capacity as such, or 
such other Person, as a result of, or arising out of, or in any way related to 
or by reason of, this Agreement, any other Credit Document or any Letter of 
Credit, any transaction from time to time contemplated hereby or thereby, or any 
transaction financed in whole or in part or directly or indirectly with the 
proceeds of any Letter of Credit, provided, that no Lender shall be liable for 
any portion of such amounts, losses, liabilities, claims, damages, expenses, 
obligations, penalties, actions, judgments, suits, costs or disbursements to the 
extent resulting from the gross negligence or willful misconduct of the Issuing 
Bank or such other indemnified Person, as finally determined by a court of 
competent jurisdiction. 
 
         (e) Issuing Bank in its Individual Capacity. With respect to its 
commitments and the obligations owing to it, the Issuing Bank shall have the 
same rights and powers under this Agreement and each other Credit Document as 
any other Lender and may exercise the same as though it were not the Issuing 
Bank, and the term "Lenders" and like terms shall include the Issuing Bank in 
its individual capacity as such. The Issuing Bank and its affiliates may, 
without liability to account to any Person, make loans to, accept deposits from, 
acquire debt or equity interests in, act as trustee under indentures of, act as 
agent under other credit facilities for, and engage in any other business with, 
any Credit Party and any stockholder, subsidiary or affiliate of any Credit 
Party, as though the Issuing Bank were not the Issuing Bank hereunder. 
 
         Section 2.14   Downgrade Event with Respect to a Lender. 
 
         (a) If a Downgrade Event shall occur with respect to any Lender, 
then the Issuing Bank may, by notice to such Downgraded Lender, the 
Administrative Agent and RenRe within 45 days after such Downgrade Event (any 
such notice, a "Downgrade Notice"), request that RenRe use reasonable efforts to 
replace such Lender as a party to this Agreement pursuant to SECTION 2.12. If 
such Lender is not so replaced within 45 days after receipt by RenRe of such 
Downgrade Notice, then such Downgraded Lender shall be obligated to provide (in 
a manner reasonably satisfactory to the Issuing Bank) cash collateral to the 
Issuing Bank for (or if such Downgraded Lender is unable, without regulatory 
approval, to provide cash collateral, a letter of credit reasonably satisfactory 
to the Issuing Bank) covering its contingent obligations to reimburse the 
Issuing Bank for any payment under any Letter of Credit as provided in SECTION 
2.02(E) (its "L/C Participation Obligations"), in which event such Downgraded 
Lender thereupon shall (and each Lender agrees that in such circumstances it 
will) deliver to the Issuing Bank (I) immediately, cash collateral (or, as 



aforesaid, a letter of credit) in an amount equal to its L/C Participation 
Obligations and (II) from time to time thereafter (so long as it is a Downgraded 
Lender), cash collateral (or, as aforesaid, a letter of credit) sufficient to 
cover any increase in its L/C Participation Obligations as a result of any 
proposed issuance of or increase in a Letter of Credit. Any funds provided by a 
Downgraded Lender for such purpose shall be maintained in a segregated deposit 
account in the name of the Issuing Bank at the Issuing Bank's principal office 
in the United States (a "Downgrade Account"). The funds so deposited in any 
Downgrade 
 
 
                                       38 
 
 
Account (or any drawing under such a letter of credit) shall be used only in 
accordance with the following provisions of this SECTION 2.14. 
 
         (b) If such Downgraded Lender has failed to comply with its obligations 
under clause (a) of this SECTION 2.14, then: 
 
                  (i)      the Total Commitment shall be reduced by the amount 
         of the L/C Commitment of such Downgraded Lender in respect of which its 
         obligations are not satisfied, 
 
                  (ii)     the Account Parties shall prepay all amounts owed to 
         such Downgraded Lender hereunder or in connection herewith, and 
 
                  (iii)     if, upon the reduction of the Total Commitment under 
         clause (i) above and the payment under clause (ii) above, the sum of 
         the principal amount of all Letter of Credit Advances plus the 
         Available Amount of all Letters of Credit would exceed the Total 
         Commitment by an amount in excess of the cash collateral (or the stated 
         amount of any letter of credit) posted by such Downgraded Lender, then 
         the Account Parties will immediately either (x) eliminate such excess 
         by causing the Available Amount of one or more Letters of Credit to be 
         reduced, or (y) deposit the amount of such excess into a Cash 
         Collateral Account with the Issuing Bank. 
 
         (c) If any Downgraded Lender shall be required to fund its 
participation in a payment under a Letter of Credit pursuant to SECTION 2.02(E), 
then the Issuing Bank shall apply the funds deposited in the applicable 
Downgrade Account by such Downgraded Lender (or any drawing under such a letter 
of credit) to fund such participation. The deposit of funds in a Downgrade 
Account by any Downgraded Lender (or any drawing under such a letter of credit) 
shall not constitute a Letter of Credit Advance (and the Downgraded Lender shall 
not be entitled to interest on such funds except as provided in SECTION 2.14(D) 
unless and until (and then only to the extent that) such funds (or any drawing 
under such a letter of credit) are used by the Issuing Bank to fund the 
participation of such Downgraded Lender pursuant to the first sentence of this 
SECTION 2.14(C). 
 
         (d) Funds in a Downgrade Account shall be invested in such investments 
as may be agreed between the Issuing Bank and the applicable Downgraded Lender, 
and the income from such investments shall be distributed to such Downgraded 
Lender from time to time (but not less often than monthly) as agreed between the 
Issuing Bank and such Downgraded Lender. The Issuing Bank will (i) from time to 
time, upon request by a Downgraded Lender, release to such Downgraded Lender any 
amount on deposit in the applicable Downgrade Account in excess of the L/C 
Participation Obligations of such Downgraded Lender (or, if applicable, not draw 
under any such letter of credit in excess of the L/C Participation Obligations 
of such Downgraded Lender) and (ii) upon the earliest to occur of (A) the 
effective date of any replacement of such Downgraded Lender as a party hereto 
pursuant to an Assignment and Acceptance, (B) the termination of such Downgraded 
Lender's L/C Commitment pursuant to clause (a) or (C) the first Business Day 
after receipt by the Issuing Bank of evidence (reasonably satisfactory to the 
Issuing Bank) that such Lender is no longer a Downgraded Lender, release to such 
Lender all 
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amounts on deposit in the applicable Downgrade Account (or, if applicable, 
return such letter of credit to such Lender for cancellation). 
 
         (e) At any time any Downgraded Lender is required to maintain cash 
collateral with the Issuing Bank pursuant to this SECTION 2.14, the Issuing Bank 
shall have no obligation to issue or increase any Letter of Credit unless such 
Downgraded Lender has provided sufficient funds as cash collateral to the 
Issuing Bank to cover all L/C Participation Obligations of such Downgraded 
Lender (including in respect of the Letter of Credit to be issued or increased). 
 
         Section 2.15 Downgrade Event or Other Event with Respect to the Issuing 
Bank. At any time the Issuing Bank is a Downgraded Lender or at such other times 
as the Issuing Bank and RenRe may agree, RenRe may, upon not less than three 



Business Days' notice to the Issuing Bank (in this Section sometimes referred to 
as the "Old Issuing Bank") and the Administrative Agent, designate any Lender 
(so long as such Lender has agreed to such designation) as an additional Issuing 
Bank hereunder (in this Section sometimes referred to as the "New Issuing 
Bank"). Such notice shall specify the date (which shall be a Business Day) on 
which the New Issuing Bank is to become an additional Issuing Bank hereunder. 
From and after such date, all new Letters of Credit requested to be issued 
hereunder shall be issued by the New Issuing Bank. From and after such date (and 
until the first date on which no Letters of Credit issued by the Old Issuing 
Bank are outstanding and no reimbursement obligations are owed to the Old 
Issuing Bank, on which date the Old Issuing Bank shall cease to be an Issuing 
Bank hereunder), references in this Agreement to the Issuing Bank shall be 
deemed to refer (a) to the Old Issuing Bank, with respect to Letters of Credit 
issued by it, (b) to the New Issuing Bank, with respect to Letters of Credit 
issued or to be issued by it, and (c) to each of the Old Issuing Bank and the 
New Issuing Bank, with respect to other matters. Notwithstanding the fact that 
an Old Issuing Bank shall cease to be an Issuing Bank hereunder, all of the 
exculpatory, indemnification and similar provisions hereof in favor of the 
Issuing Bank shall inure to such Old Issuing Bank's benefit as to any actions 
taken or omitted by it while it was an Issuing Bank under this Agreement. The 
Account Parties and RenRe agree that after any appointment of a New Issuing Bank 
hereunder, the Account Parties and RenRe shall use reasonable commercial efforts 
to promptly replace (or otherwise cause the applicable beneficiary to return to 
the Old Issuing Bank for cancellation) each letter of credit issued by the Old 
Issuing Bank with a Letter of Credit issued by the New Issuing Bank. 
 
         Section 2.16   Collateral. 
 
         (a) It is a condition of the issuance and maintenance of Letters of 
Credit hereunder that the Letter of Credit Outstandings be at all times fully 
secured by Collateral consisting of cash, eligible marketable securities or, so 
long as eligible, Redeemable Preference Shares. Pursuant to the Security 
Documents and as collateral security for the payment and performance of the 
Obligations, the Account Parties shall grant and convey, or cause to be granted 
and conveyed, to the Collateral Agent for its benefit and the benefit of the 
Lenders, a Lien and security interest in, to and upon the Collateral, prior and 
superior to all other Liens other than Permitted Liens. Each Account Party shall 
cause the Collateral to be charged or pledged and be made subject to the 
Security Documents (in form and substance acceptable to the Collateral Agent) 
necessary for the perfection of the Lien and security interest in, to and upon 
the Collateral and for the exercise by the Collateral Agent, the Administrative 
Agent and the Lenders of their 
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rights and remedies hereunder and thereunder. In addition, RIHL has agreed to 
guarantee certain of the Obligations under certain circumstances as provided in 
the RIHL Agreement (the "RIHL Guaranty"), and has agreed to secure the RIHL 
Guaranty pursuant to the RIHL Pledge and RIHL Control Agreement. 
 
         (b)  (i) On the Business Day immediately preceding the proposed date of 
issuance or renewal of a Letter of Credit under SECTION 2.02(A), (ii) within ten 
(10) Business Days after the end of each calendar month, and (iii) at and as of 
such other times as the Administrative Agent or the Required Lenders may 
reasonably request in its (or their) sole discretion, RenRe shall deliver or 
cause to be delivered to the Administrative Agent a certificate in the form of 
EXHIBIT H or otherwise in a form reasonably satisfactory to the Administrative 
Agent, setting forth with respect to each Applicable Account Party and RIHL the 
information provided for in such form and such other information as the 
Administrative Agent may reasonably request (such certificate, a "Collateral 
Value Report"). Such certificate shall be subject to review and verification by 
the Administrative Agent, it being understood and agreed that the Administrative 
Agent shall have the right to redetermine the Collateral Value of the Collateral 
in accordance with the terms and provisions of this Agreement and the Security 
Documents. 
 
         (c) At any time from and after the occurrence of any Substitution 
Event, Suspension Event, Default or Event of Default, the Collateral Agent shall 
have the right to redeem (through the Custodian or by exercising the proxy of 
the Custodian) the Redeemable Preference Shares held in the applicable Custodial 
Accounts for cash within three Business Days or, at the election of the 
Collateral Agent, for marketable securities acceptable to the Collateral Agent 
within one Business Day; provided, that if the relevant event is exclusively a 
Substitution Event, RIHL may elect to make such redemption in cash or in kind 
within the foregoing time periods. Such redemptions shall be made pursuant to 
the terms of the Security Documents and the RIHL Bye-laws. 
 
         (d) The Account Parties may from time to time add or substitute 
eligible Collateral to or sell, deliver, transfer or otherwise withdraw 
Collateral from any Custodial Account (including without limitation by trading 
of securities), as and to the extent permitted by the Security Documents. 
 
         Section 2.17 Cash Collateral Accounts. At any time and from time to 
time (i) after the occurrence and during the continuance of an Event of Default 



with respect to any Account Party, the Administrative Agent, at the direction or 
with the consent of the Required Lenders, may require such Account Party to 
deliver to the Collateral Agent such additional amount of cash as is equal to 
the aggregate Letter of Credit Exposure for such Account Party at any time 
outstanding (whether or not any beneficiary under any Letter of Credit shall 
have drawn or be entitled at such time to draw thereunder) and (ii) that an 
Account Party elects to make a payment into a Cash Collateral Account as 
provided in SECTION 2.14, such amounts under clause (i) above to be held by the 
Collateral Agent and under clause (ii) above to be held by the Issuing Bank, in 
a cash collateral account (each being a "Cash Collateral Account"). Each Account 
Party hereby grants to the Collateral Agent, for the benefit of the Issuing 
Bank, the Agents and the Lenders, and to the Issuing Bank for its own benefit, a 
Lien upon and security interest in its Cash Collateral Account and all amounts 
held therein from time to time as security for such Account Party's Obligations, 
and for application to such Account Party's Obligations as and when the 
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same shall arise. The Collateral Agent and Issuing Bank shall have exclusive 
dominion and control, including the exclusive right of withdrawal, over such 
accounts held by them. Other than any interest on the investment of such amounts 
in cash equivalent investments, which investments shall be made at the direction 
of the Account Party (unless a Default or Event of Default shall have occurred 
and be continuing, in which case the determination as to investments shall be 
made at the option and in the discretion of the Collateral Agent or Issuing 
Bank, as applicable), amounts in the Cash Collateral Account shall not bear 
interest. Interest and profits, if any, on such investments shall accumulate in 
such account. In the event of a drawing, and subsequent payment by the Issuing 
Bank, under any Letter of Credit at any time during which any amounts are held 
in the Applicable Account Party's Cash Collateral Account, the Collateral Agent 
will deliver to the Issuing Bank or the Issuing Bank will withdraw an amount 
equal to the reimbursement obligation created as a result of such payment (or, 
if the amounts so held are less than such reimbursement obligation, all of such 
amounts) to reimburse the Issuing Bank therefor. Any amounts remaining in an 
Account Party's Cash Collateral Account after the expiration of all Letters of 
Credit of such Account Party and reimbursement in full of the Issuing Bank for 
all of such Account Party's Obligations thereunder shall be held by the 
Collateral Agent or Issuing Bank, for the benefit of the applicable Account 
Party, to be applied against the Obligations of such Account Party in such order 
and manner as the Administrative Agent may direct. If the Account Parties 
provide cash collateral pursuant to SECTION 2.14(B)(III), such amount (to the 
extent not applied as aforesaid) shall be returned to such Account Parties on 
demand, provided that after giving effect to such return (i) the conditions that 
required such cash collateral shall no longer be continuing and (ii) no Default 
or Event of Default shall have occurred and be continuing at such time. If an 
Account Party is required to provide cash collateral as a result of an Event of 
Default, such amount (to the extent not applied as aforesaid) shall be returned 
to the Account Party within three Business Days after all Events of Default have 
been cured or waived. 
 
         Section 2.18 Increase of Total Commitment. Upon (a) the execution of a 
signature page to this Agreement by a new bank or financial institution (a "New 
Lender") and acceptance thereof by the Administrative Agent and RenRe, and (b) 
delivery of notice to the other Lenders by the Administrative Agent setting 
forth the effective date of the addition of the New Lender hereunder and the 
amount of such New Lender's L/C Commitment, such New Lender shall, without the 
necessity of any further action by any other Lender or Agent, be for all 
purposes a Lender party to this Agreement with an L/C Commitment as set forth on 
the signature page executed by the New Lender; provided, however, (i) the Total 
Commitment shall not exceed in the aggregate $750,000,000, (ii) the Total 
Commitment may not be increased at any time a Suspension Event, Default or Event 
of Default exists or the Lenders have unreimbursed Letter of Credit Advances 
pursuant to SECTION 2.02(E), and (iii) the L/C Commitments and obligations of 
all Lenders party hereto prior to the addition of any New Lender shall not be 
affected by the addition of such New Lender, other than the resulting adjustment 
to the pro rata share which each Lender has of the aggregate Letter of Credit 
Participating Interests, it being intended that the New Lender's L/C Commitment 
and Letter of Credit Participating Interests shall be pari passu with those of 
the other Lenders. An existing Lender may also increase its L/C Commitment on 
the same terms as a New Lender. 
 
         Section 2.19 Extension of Expiration Date. RenRe may, at its option, 
give the Administrative Agent and the Issuing Bank written notice (an "Extension 
Request") at any time not more than sixty days, nor less than thirty days, prior 
to the Expiration Date in effect at such 
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time (the "Current Expiration Date") of the Credit Parties' desire to extend the 
Expiration Date to a date which is not later than 364 days after the Current 
Expiration Date. The Administrative Agent shall promptly notify each Lender of 
such Extension Request, and each Lender shall endeavor to respond to such 



Extension Request, whether affirmatively or negatively (such determination to be 
in the sole discretion of such Lender and may be separately denied for any 
Account Party), by notice to RenRe and the Administrative Agent within 10 days 
of receipt of such request. A Lender that has not affirmatively responded within 
such 10-day period shall be deemed to have responded negatively. The 
Administrative Agent shall promptly notify RenRe of Lenders' responses (or 
deemed responses) and the aggregate amount (the "Rejected Amount") of the L/C 
Commitments of the Lenders (the "Rejecting Lenders") that have not agreed to the 
Extension Request. If the Rejected Amount exceeds 50% of the Total Commitment 
(or if Wachovia shall be a Rejecting Lender), the Current Expiration Date shall 
not be extended. If the Rejected Amount does not exceed 50% of the Total 
Commitment, RenRe shall have the right, in consultation with and through the 
Administrative Agent, prior to the Current Expiration Date, as the case may be, 
to request one or more Lenders that have agreed to the requested extension (the 
"Accepting Lenders") to increase their L/C Commitments by an aggregate amount 
not to exceed the Rejected Amount. Each Accepting Lender shall have the right, 
but not the obligation, to offer to increase its L/C Commitment by an amount not 
to exceed the amount requested by RenRe, which offer shall be made by notice 
from such Accepting Lender to the Administrative Agent, not later than 10 days 
after such Accepting Lender is notified of such request by the Administrative 
Agent, specifying the amount of the offered increase in such Accepting Lender's 
L/C Commitment. Such increase shall be effected on the Current Expiration Date 
by a pro rata assignment of a Rejecting Lender's or Rejecting Lenders' Letter of 
Credit Advances and L/C Commitment pursuant to SECTION 9.05 (without regard to 
the minimum assignment amount set forth therein), which each Rejecting Lender 
agrees to make. If the aggregate amount of the offered increases in the L/C 
Commitments of all Accepting Lenders does not equal the Rejected Amount, RenRe 
shall have the right, prior to the Current Expiration Date, to require the 
Rejecting Lender or Rejecting Lenders to assign on a pro rata basis its or their 
Loans and L/C Commitments to one or more Eligible Assignees (the "Purchasing 
Lenders") pursuant to SECTION 9.05, each of which Purchasing Lenders shall have 
a L/C Commitment not less than $5,000,000, and which Purchasing Lenders shall 
have aggregate L/C Commitments not greater than the Rejected Amount less any 
increases in the L/C Commitments of the Accepting Lenders. Such assignment shall 
be effected on the Current Expiration Date. Each Purchasing Lender shall be 
deemed to have consented to the extension of the Current Expiration Date. If 
there remains any Rejected Amount after giving effect to the assignments to the 
Accepting Lenders and the Purchasing Lenders described in this SECTION 2.19, on 
or before the Current Expiration Date, RenRe may, by notice to the 
Administrative Agent, elect to reduce the Total Commitment by such remaining 
Rejected Amount, and, if RenRe so elects, on the Current Expiration Date, the 
Account Parties shall cause all Obligations owing to the applicable Rejecting 
Lender or Rejecting Lenders to be repaid, and upon such repayment, the Total 
Commitment shall be reduced by the amount of such remaining Rejected Amount. If 
the conditions to extension set forth above have been met, then, on the Current 
Expiration Date, the Expiration Date shall be deemed to have been extended to, 
and shall be, the date specified in such Extension Request. The Administrative 
Agent shall promptly after any such extension advise the Lenders of any changes 
in the Total Commitments and the Letter of Credit Participating Interest 
Percentages. 
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No such extension shall become effective unless, immediately upon 
the proposed effectiveness thereof, the aggregate Letter of Credit Exposure 
would be less than the Total Commitment. 
 
         Section 2.20 Effectiveness. Notwithstanding any termination of the L/C 
Commitments, the obligations of the Credit Parties under this Article shall 
remain in full force and effect until the Issuing Bank and the Lenders shall 
have no further obligations to make any payments or disbursements under any 
circumstances with respect to any Letter of Credit and the Termination Date 
shall have occurred. 
 
 
                                  ARTICLE III 
 
 
            CONDITIONS OF LENDING AND ISSUANCES OF LETTERS OF CREDIT 
 
         Conditions Precedent to Restatement Effective Date. The occurrence of 
the Restatement Effective Date, and the obligation of the Issuing Bank to issue 
any Letter of Credit on the Restatement Effective Date, is subject to the 
satisfaction of the following conditions precedent: 
 
     (i)  The Administrative Agent shall have received the following, each dated 
          as of the Restatement Effective Date (unless otherwise specified), in 
          form and substance reasonably satisfactory to the Administrative Agent 
          (unless otherwise specified) and in sufficient copies for each Lender: 
 
                    (A) A certificate of each Credit Party and RUM, signed on 
               behalf of such Credit Party or RUM by its President, a Director, 
               or a Vice President (or equivalent officer) certifying to the 
               continuing full force and effect, both immediately before and 



               after the Restatement Effective Date, of each of the following 
               agreements (to the extent such entity is a party thereto): the 
               Pledge Agreement for each Account Party, the Control Agreement 
               for each Account Party, the RIHL Agreement, the RIHL Pledge 
               Agreement, the RIHL Control Agreement, and the RenRe Agreement. 
 
                    (B) A certificate of a director of RIHL certifying that (i) 
               RIHL has not received any notice of any charge or other 
               encumbrance in relation to the Redeemable Preference Shares; and 
               (ii) that the directors will register any transfer of Redeemable 
               Preference Shares upon any Event of Default if RIHL fails for any 
               reason to redeem the Redeemable Preference Shares as and under 
               required applicable provisions of its Bye-laws and the Security 
               Documents. 
 
                    (C) Certified copies of the resolutions of the Board of 
               Directors of each Credit Party approving the transactions 
               contemplated by the Credit Documents and each Credit Document to 
               which it is or is to be a party. 
 
                    (D) A copy of a certificate of the Registrar of Companies, 
               Secretary of State or other appropriate official of the 
               jurisdiction of incorporation of each Credit Party, dated 
               reasonably near the Restatement Effective Date, certifying as to 
               the good standing (or local equivalent) of such Credit Party to 
               the extent such concept applies in the jurisdiction of 
               incorporation of a Credit Party. 
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                    (E) A certificate of each Credit Party, signed on behalf of 
               such Credit Party by its President, a Director, or a Vice 
               President (or equivalent officer) and its Secretary or any 
               Assistant Secretary (the statements made in which certificate 
               shall be true on and as of the Restatement Effective Date), 
               certifying as to (1) a true and correct copy of the 
               constitutional documents of such Credit Party as in effect on the 
               date on which the resolutions referred to in SECTION 3.01(I)(C) 
               were adopted and on the Restatement Effective Date (or certifying 
               that such constitutional documents as delivered on the Initial 
               Effective Date remain in effect and unchanged), (2) the due 
               incorporation and good standing or valid existence of such Credit 
               Party as a company or corporation organized under the laws of the 
               jurisdiction of its organization, and the absence of any 
               proceeding for the dissolution or liquidation of such Credit 
               Party, (3) the truth of the representations and warranties of 
               such Credit Party contained in the Credit Documents as though 
               made on and as of the Restatement Effective Date, (4) compliance 
               by the applicable Credit Parties as of the Restatement Effective 
               Date with the financial covenants set forth in SECTION 6.01, (5) 
               the absence of any event occurring and continuing, or resulting 
               from the Restatement Effective Date, that constitutes a 
               Substitution Event, a Suspension Event, Default or Event of 
               Default, provided that the Secretary or Assistant Secretary need 
               certify only as to the matters in items (1) and (2) above. 
 
                    (F) A certificate of the Secretary or an Assistant Secretary 
               of each Credit Party certifying the names, incumbency and true 
               signatures of the officers of such Credit Party authorized to 
               sign each Credit Document to which it is or is to be a party and 
               the other documents to be delivered hereunder and thereunder (or 
               certifying that the equivalent certificate delivered on the 
               Initial Effective Date remains true and accurate in all 
               respects). 
 
                    (G) A favorable opinion of (1) Willkie Farr & Gallagher, New 
               York counsel for the Credit Parties, in substantially the form of 
               EXHIBIT I-1 hereto and as to such other matters as any Lender 
               through the Administrative Agent may reasonably request, (2) 
               Conyers Dill & Pearman, Bermuda counsel for the Credit Parties 
               (other than RRE), in substantially the form of EXHIBIT I-2 hereto 
               and as to such other matters as any Lender through the 
               Administrative Agent may reasonably request, and (3) A&L 
               Goodbody, Irish counsel for RRE, in substantially the form of 
               EXHIBIT I-2A hereto and as to such other matters as any Lender 
               through the Administrative Agent may reasonably request. 
 
               (ii) All filings, recordations and other actions necessary or in 
          the Administrative Agent's opinion desirable to perfect the Collateral 
          Agent's liens and security interests in the Collateral shall have been 
          made or taken, or arrangements satisfactory to the Administrative 
          Agent for the completion thereof shall have been made; and the 
          Administrative Agent shall have received the results of lien searches 
          with respect to RIHL and the Account Parties in jurisdictions selected 



          by it and shall be satisfied with the results thereof. Without 
          limiting the foregoing, the proxy from Mellon, as registered holder of 
          the Redeemable Preference Shares constituting Collateral, authorizing 
          the Collateral Agent to redeem such Redeemable Preference Shares at 
          any time after the 
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          occurrence of a Substitution Event, Suspension Event, Default or Event 
          of Default shall remain in full force and effect. 
 
               (iii) All governmental and third party consents and approvals 
          necessary in connection with the consummation of the Credit Documents, 
          and the other transactions contemplated thereby, including without 
          limitation consent of the BMA to the pledge of the Redeemable 
          Preference Shares by the Account Parties (other than RRE) and RIHL, 
          shall have been obtained and remain in effect (with copies thereof 
          delivered to the Administrative Agent) and shall be satisfactory in 
          all respects to the Administrative Agent and no law or regulation 
          shall be applicable or events have occurred which restrain the 
          consummation of, or impose materially adverse conditions upon, the 
          transactions under the Credit Documents. 
 
               (iv) The Administrative Agent shall have received confirmation 
          from A.M. Best (or another rating agency mutually agreeable to the 
          Arranger and the Administrative Agent) of current ratings of A- or 
          better for each of the Account Parties that is rated. 
 
               (v) The corporate and capital structure of RIHL and all legal, 
          tax, accounting, business and other matters relating to RIHL and to 
          RenRe, the Account Parties and their subsidiaries, shall be 
          satisfactory in all respects to the Administrative Agent. 
 
               (vi) The Custodial Agreements, Investment Agreement and PPM shall 
          be in form and substance satisfactory in all respects to the 
          Administrative Agent and a true and complete copy of each such 
          document shall have been delivered to the Administrative Agent. 
 
               (vii) Since December 31, 2003, there shall not have occurred any 
          event, condition or state of facts that has had, or could reasonably 
          be expected to have, a Material Adverse Effect. 
 
               (viii) There shall not be any pending or threatened litigation, 
          action, suit, investigation, proceeding, bankruptcy or insolvency, 
          injunction, order or claim with respect to any Credit Party or its 
          subsidiaries or the transactions contemplated by the Credit Documents, 
          which, if adversely determined, could reasonably be expected to have a 
          Material Adverse Effect. 
 
               (ix) RenRe shall have paid all accrued fees of the Administrative 
          Agent, the Arranger and the Lenders and all accrued expenses of the 
          Administrative Agent (including the Attorney Costs of counsel to the 
          Administrative Agent) as provided in the Credit Documents and in the 
          Fee Letter, in each case to the extent then due and payable. 
 
               (x) The Administrative Agent shall have received a Collateral 
          Value Report, together with account statements for each Custodial 
          Account showing compliance with the Collateral Value requirements of 
          the Credit Documents as of February 29, 2004, together with a report 
          from RIHL showing the calculation of the aggregate Net Asset Value as 
          of such date of all of the Redeemable Preference Shares; 
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               (xi) The Administrative Agent and the Lenders shall have received 
          such other documents, certificates, opinions and instruments as the 
          Administrative Agent or any Lender may reasonably request. 
 
               (xii) The Agents' and Lenders' satisfaction with the conditions 
          set forth above which are stated as subject to the approval or 
          satisfaction of the Agents and/or Lenders shall be conclusively 
          evidenced by their execution and delivery of this Agreement. 
 
         Conditions Precedent to Each Issuance, Extension or Increase of a 
Letter of Credit. The obligation of the Issuing Bank to issue, extend or 
increase a Letter of Credit (including any issuance on the Restatement Effective 
Date) shall be subject to the further conditions precedent that (a) on the date 
of such issuance, extension or increase the following statements shall be true 
and correct (and each such request for issuance, extension, or increase by 
RenRe, on behalf of the Applicable Account Party for such issuance, extension or 
increase shall constitute a representation and warranty by RenRe and such 
Account Party that both on the date of such notice and on the date of such 
issuance, extension or increase such statements are true): 



 
               (xiii) the representations and warranties contained in each 
          Credit Document relating to RenRe, RIHL and the Applicable Account 
          Party are correct in all material respects on and as of such date, 
          before and after giving effect to such issuance, extension or 
          increase, as though made on and as of such date, other than any such 
          representations or warranties that, by their terms, refer to a 
          specific date other the date of such issuance, extension or increase, 
          in which case as of such specific date; 
 
               (xiv) a Collateral Value Report showing (x) compliance with 
          SECTION 2.01(A) 
         and (y) ownership by RIHL's shareholders of unencumbered Redeemable 
         Preference Shares with an aggregate Net Asset Value at least equal to 
         15% of the aggregate Net Asset Value of all of RIHL's Redeemable 
         Preference Shares, shall have been delivered to the Administrative 
         Agent pursuant to SECTION 2.16(B); 
 
               (xv) no Suspension Event, Default or Event of Default has 
          occurred and is continuing with respect to the Applicable Account 
          Party, or would result from such issuance, extension or increase; and 
 
               (xvi) if RRE or DaVinci is the Applicable Account Party, there 
          must have been no Change of Control with respect to such Person. 
 
and (b) the Administrative Agent shall have received such other approvals, 
opinions or documents as any Lender or the Issuing Bank through the 
Administrative Agent may reasonably request in connection with such issuance, 
extension or increase. 
 
                                   ARTICLE IV 
 
                         REPRESENTATIONS AND WARRANTIES 
 
         To induce the Agents and the Lenders to enter into this Agreement and 
to induce the Lenders to extend the credit contemplated hereby, RenRe and each 
Account Party individually and severally represents and warrants with respect to 
itself and to RIHL (RenRe or any such 
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Account Party, in each case together with RIHL, is referred to collectively as a 
"Covered Credit Party") as follows: 
 
         Section 4.01   Organization and Power. 
 
 
         (a) Each Covered Credit Party (i) is duly organized or formed, validly 
existing and, to the extent such concept applies, in good standing under the 
laws of the jurisdiction of its incorporation or formation, (ii) is duly 
qualified and in good standing as a foreign corporation or other entity in each 
other jurisdiction in which it owns or leases property or in which the conduct 
of its business requires it to so qualify or be licensed except where the 
failure to so qualify or be licensed would not be reasonably likely to have a 
Material Adverse Effect and (iii) has all requisite power and authority 
(including without limitation all governmental licenses, permits and other 
approvals) to own or lease and operate its properties and to carry on its 
business as now conducted and as proposed to be conducted, except where the 
failure to have any license, permit or other approval would not reasonably be 
expected to have a Material Adverse Effect. All of the outstanding Equity 
Interests in the Covered Credit Party (other than RenRe) have been validly 
issued, are fully paid and non-assessable and are owned by the Persons shown on 
SCHEDULE 4.01(A). 
 
         (b) Set forth on SCHEDULE 4.01(B) hereto is a complete and accurate 
list of all Subsidiaries of each Covered Credit Party as of the Restatement 
Effective Date. 
 
         Enforceability. This Agreement and each other Credit Document has been 
duly executed and delivered by each Covered Credit Party party thereto. This 
Agreement and each other Credit Document is the legal, valid and binding 
obligation of each Covered Credit Party party thereto, enforceable against such 
Credit Party in accordance with its terms, except as enforceability may be 
limited by bankruptcy, insolvency, reorganization, moratorium or other similar 
laws affecting creditors' rights against such Credit Party generally, by general 
equitable principles or by principles of good faith and fair dealing, and 
assuming that this Agreement and each other Credit Document have been validly 
executed and delivered by each party thereto other than such Credit Parties. 
 
         No Violation. The execution, delivery and performance by each Covered 
Credit Party of each Credit Document to which it is or is to be a party and the 
consummation of the transactions contemplated by the Credit Documents, are 
within such Credit Party's corporate powers, have been duly authorized by all 
necessary corporate action, and do not (i) contravene such Credit Party's 



constitutional documents, (ii) violate any law, rule, regulation (including 
without limitation Regulation U or X), order, writ, judgment, injunction, 
decree, determination or award, (iii) conflict with or result in the breach of, 
or constitute (with notice, lapse of time or both) a default under, any 
contract, loan agreement, indenture, mortgage, deed of trust, lease or other 
instrument binding on or affecting any Covered Credit Party, any of its 
Subsidiaries or any of their properties or (iv) except for the Liens created 
under the Credit Documents, result in or require the creation or imposition of 
any Lien upon or with respect to any of the properties of any Covered Credit 
Party or any of its Subsidiaries. No Covered Credit Party or any of its 
Subsidiaries is in violation of any such law, rule, regulation, order, writ, 
judgment, injunction, decree, determination or award or in breach of any such 
contract, loan agreement, indenture, 
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mortgage, deed of trust, lease or other instrument, the violation or breach of 
which could reasonably be expected to have a Material Adverse Effect. 
 
         Consents and Approvals. Except as set forth on SCHEDULE 4.04, no 
authorization or approval or other action by, and no notice to or filing with, 
any governmental authority or regulatory body or any other third party is 
required for the due execution, delivery, recordation, filing or performance by 
any Covered Credit Party of any Credit Document to which it is or is to be a 
party or the other transactions contemplated by the Credit Documents, except for 
the authorizations, approvals, actions, notices and filings which have been duly 
obtained, taken, given or made and are in full force and effect. 
 
         Litigation and Contingent Liabilities. Except (a) as set forth 
(including estimates of the dollar amounts involved) in SCHEDULE 4.05 hereto and 
(b) for claims (i) which are covered by Insurance Policies, coverage for which 
has not been denied in writing, or (ii) which relate to Primary Policies or 
Reinsurance Agreements issued by a Covered Credit Party (or, with respect to 
RenRe, its Subsidiaries), or to which such Covered Credit Party is a party, and 
entered into by such Covered Credit Party 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 each 
Covered Credit Party (and, with respect to RenRe, its Subsidiaries), threatened 
against such Covered Credit Party (x) which would, if adversely determined, 
reasonably be expected to have a Material Adverse Effect, (y) which relates to 
any of the transactions contemplated hereby, or (z) would reasonably be expected 
to affect the legality, validity or enforceability of any Credit Document or the 
transactions contemplated by the Credit Documents, and there is no basis known 
to such Covered Credit Parties for any of the foregoing. Other than any 
liability incident to such claims, litigation or proceedings and as set forth on 
SCHEDULE 4.05, each Covered Credit Party has no material Contingent Liabilities 
(excluding the RIHL Guaranty) not provided for or referred to in the financial 
statements delivered pursuant to SECTION 4.06(B). 
 
         Section 4.02   Financial Matters. 
 
        (a) 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 
Annual Statements, each Reporting Company 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 Reporting Company fully and fairly disclose all of the 
transactions, properties, assets, investments, liabilities and obligations of 
such Reporting Company and all of such books of account are in the possession of 
such Reporting Company and are true, correct and complete in all material 
respects. 
 
        (b) The audited consolidated financial statements of RenRe and its 
Subsidiaries and the audited or unaudited, as available, financial statements of 
each other Covered Credit Party for the Fiscal Year ending December 31, 2003 
which have been delivered to the Lenders (i) are true and correct in all 
material respects, (ii) have been prepared in accordance with GAAP (except as 
disclosed therein and, in the case of interim financial statements, for the 
absence of footnote 
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disclosures and normal year-end adjustments) and (iii) present fairly the 
consolidated financial condition of the subject entities at such date, the 
results of their operations for the periods then ended and the investments and 
reserves for the periods then ended. 



 
        (c) With respect to any representation and warranty which is deemed to 
be made after the date hereof by the Covered Credit Parties, 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 such 
Covered Credit Party 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 
such Covered Credit Party covered thereby as at the dates thereof for the 
periods then ended, subject, in the case of quarterly financial statements, to 
normal year-end audit adjustments and except that footnote and schedule 
disclosure may be abbreviated. 
 
        (d) Except as set forth on SCHEDULE 4.06(D), there has been no change in 
the business, assets, operations or financial condition of any Covered Credit 
Party and its Subsidiaries which has had or could reasonably be expected to have 
a Material Adverse Effect since December 31, 2003. 
 
         Custodial Agreements. Each Covered Credit Party has delivered to the 
Administrative Agent a true and correct copy of each Custodial Agreement to 
which it is a party as in effect as of the date of this Agreement. Each such 
Custodial Agreement is in full force and effect and no default or event of 
default by any Covered Credit Party exists thereunder. 
 
         Compliance with Laws. None of the Covered Credit Parties or any of 
their Subsidiaries is in violation of any Requirements of Law of any 
Governmental Authority (including, without limitation, with respect to Hazardous 
Materials), if the effect of such violation could reasonably be expected to have 
a Material Adverse Effect and, to the best of each Covered Credit Party's 
knowledge, no such violation has been alleged and each of the Covered Credit 
Parties and any of their 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. 
 
         Margin Stock.  None of the Collateral constitutes or will constitute 
Margin Stock. 
 
         Securities Regulation. No Covered Credit Party nor any of its 
Subsidiaries is an "investment company", or an "affiliated person" of, or 
"promoter" or "principal underwriter" for, an "investment company", as such 
terms are defined in the Investment Company Act of 1940, as amended. Neither the 
making of any Letter of Credit Advances, nor the issuance of any Letters of 
Credit, nor the application of the proceeds or repayment thereof by any Covered 
Credit Party, 
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nor the consummation of the other transactions contemplated by the Credit 
Documents, will violate any provision of such Act or any rule, regulation or 
order of the Securities and Exchange Commission thereunder. 
 
         Other Agreements. No Covered Credit Party nor any of its Subsidiaries 
is a party to any indenture, loan or credit agreement or any lease or other 
agreement or instrument or subject to any charter or corporate restriction that 
could reasonably be expected to have a Material Adverse Effect. 
 
         Solvency.  Each Covered Credit Party, individually and taken as a whole 
together with its Subsidiaries, is Solvent. 
 
         Section 4.03   ERISA. 
 
         (a) Each Covered Credit Party 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 Internal 
Revenue Code, 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 ERISA Event (i) has occurred and is continuing, or (ii) to the 
knowledge of each Covered Credit Party, 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 any Covered Credit Party or with respect to 
which any Subsidiary of a Covered Credit Party may have liability under 



applicable local law (a "Foreign Plan"), (i) each Covered Credit Party is in 
compliance in all material respects with the 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 Covered Credit Party 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 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 each Covered Credit Party, is reasonably expected to 
occur. 
 
         Insurance Licenses. SCHEDULE 4.14 as revised from time to time by RenRe 
pursuant to SECTION 5.01(M) lists all of the jurisdictions in which any of the 
Material Insurance Companies hold licenses (including without limitation 
licenses or certificates of authority from applicable insurance departments), 
permits or authorizations to transact insurance and reinsurance business 
(collectively, the "Licenses"). Except as set forth on SCHEDULE 4.14, to the 
best of RenRe's and each Covered Credit Party'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 Department. SCHEDULE 
4.14 as revised from time to time by RenRe pursuant to SECTION 5.01(M) indicates 
the 
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line or lines of insurance which each such Material Insurance Companies is 
permitted to be engaged in with respect to each License therein listed. The 
Material Insurance Companies do not transact any insurance business, directly or 
indirectly, in any jurisdiction other than those enumerated on SCHEDULE 4.14 as 
revised from time to time by RenRe pursuant to SECTION 5.01(M) hereto, where 
such business requires that any such Material Insurance Companies obtain any 
license, permit, governmental approval, consent or other authorization. 
 
         Taxes. Each Covered Credit Party 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 (i) those 
that are not yet delinquent or that are disclosed on SCHEDULE 4.15 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 (ii) those which the failure to file or pay would not have a Material 
Adverse Effect. Except as set forth in SCHEDULE 4.15, on the Restatement 
Effective Date there is no ongoing audit or, to knowledge of any Covered Credit 
Party, other governmental investigation of the tax liability of the Credit 
Parties or any of their Subsidiaries and there is no unresolved claim by a 
taxing authority concerning any of the Credit Parties' or any such Subsidiary's 
tax liability, for any period for which returns have been filed or were due. As 
used in this SECTION 4.15, 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. 
 
         Full Disclosure. All factual written information furnished heretofore 
or contemporaneously herewith by or on behalf of the Covered Credit Parties 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 Covered Credit Parties 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 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 Covered Credit Parties 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. 
 
                                   ARTICLE V 
 
                              AFFIRMATIVE COVENANTS 
 
         Each Account Party and RenRe severally covenants and agrees that, until 
the termination of all of the Letter of Credit Participating Interest 
Commitments, commitments to issue Letters of Credit, the termination or 
expiration of all Letters of Credit and the payment in full of all 
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principal and interest with respect to Letter of Credit Advances together with 
all other amounts then due and owing hereunder: 
 
         Financial and Statements, etc. RenRe will deliver or cause to be 
delivered to the Administrative Agent and (except as provided below) the 
Lenders: 
 
         (a)  GAAP Financial Statements. 
 
               (i) Within 60 days after the close of each of the first three 
          fiscal quarters of each Fiscal Year of each Credit Party and its 
          Subsidiaries, a copy of the unaudited consolidated balance sheets of 
          such Credit Party and its Subsidiaries, as of the close of such 
          quarter and the related consolidated statements of income and cash 
          flows for that portion of the Fiscal Year ending as of the close of 
          such fiscal quarter, all prepared in accordance with GAAP (subject to 
          normal year-end adjustments and except that footnote and schedule 
          disclosure may be abbreviated) and the related consolidating balance 
          sheets and income statements for such period and accompanied by the 
          certification of the chief executive officer, chief financial officer, 
          treasurer or controller of RenRe 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 
          consolidated results of operations and cash flows of the relevant 
          entity as at the end of such fiscal quarter and for the period then 
          ended. 
 
               (ii) Within 120 days after the close of each Fiscal Year, a copy 
          of the annual financial statements of each Credit Party and its 
          Subsidiaries, consisting of audited consolidated and unaudited 
          consolidating balance sheets and audited consolidated and unaudited 
          consolidating statements of income, cash flows and changes in 
          shareholders' equity, 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 such Credit Party, 
          or any other firm of independent certified public accountants of 
          recognized national standing selected by such Credit Party 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 consolidated financial 
          position and the consolidated results of operations and cash flows of 
          relevant entity as at the end of such Fiscal Year and for the period 
          then ended. 
 
         (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 Credit Parties or any of their Subsidiaries. 
 
         (c) Collateral Value Reports. Within ten (10) Business Days after the 
close of each of each calendar month and immediately upon the occurrence of any 
Substitution Event, Suspension Event, Default or Event of Default, a Collateral 
Value Report as of the close of such month (or as of such Event, as the case may 
be) for the Account Parties and RIHL as required 
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pursuant to SECTION 2.16(B), each accompanied by the certification of the chief 
executive officer, chief financial officer, treasurer or controller of RenRe 
that such reports are complete and correct and present fairly the matters stated 
therein as of such date. In addition, immediately after any Relevant Shares 
having an aggregate Net Asset Value in excess of $5,000,000 shall have been 
tendered to RIHL for redemption within any 30 day period, a report specifying 
the dates, amounts and parties participating in such redemption. 
 
         (d) Notice of Events, Default, etc. Promptly (and in no event more than 
one Business Day) after an Executive Officer of any Credit Party knows or has 
reason to know of the existence of any Substitution Event, Suspension Event, 
Default or Event of Default, or any development or other information which would 
have a Material Adverse Effect, telephonic notice to the Administrative Agent 
specifying the nature of such Substitution Event, Suspension Event, Default, 
Event of Default, development or information, including the anticipated effect 
thereof, which notice shall be promptly confirmed in writing within two (2) 
Business Days to the Administrative Agent and the Lenders. 
 
         (e) Other Information. The following certificates and other information 
related to the Credit Parties: 
 
               (i) Within five (5) Business Days of receipt, a copy of any 
          financial examination reports by a Governmental Authority with respect 



          to the Material Insurance Companies relating to the insurance business 
          of the Material Insurance Companies (when, and if, prepared); 
          provided, the Credit Parties shall only be required to deliver any 
          interim report hereunder at such time as any Credit Party has 
          knowledge that a final report will not be issued and delivered to the 
          Administrative Agent within 90 days of any such interim report. 
 
               (ii) Copies of all filings (other than ordinary course 
          requalifications and nonmaterial tax and insurance rate and other 
          ministerial regulatory filings) with Governmental Authorities by the 
          Credit Parties or any Material 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 RenRe or such Material Subsidiary 
          and its Affiliates. 
 
               (iii) Within five (5) Business Days of such notice, notice of 
          proposed or actual suspension, termination or revocation of any 
          material License of any Reporting Subsidiary by any Governmental 
          Authority or of receipt of notice from any Governmental Authority 
          notifying any Credit Party or any Reporting Company of a hearing 
          relating to such a suspension, termination or revocation, including 
          any request by a Governmental Authority which commits any Credit Party 
          or any Reporting Company to take, or refrain from taking, any action 
          or which otherwise materially and adversely affects the authority of 
          such Credit Party or any Reporting Subsidiary to conduct its business. 
 
               (iv) Within five (5) Business Days of such notice, notice by any 
          Credit Party or any Material Subsidiary from any Governmental 
          Authority (y) asserting any failure by such Credit Party or Material 
          Subsidiary to be in compliance with applicable 
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          Requirements of Law or that threatens the taking of any action against 
          such Credit Party or Material Subsidiary or sets forth circumstances 
          that, if taken or adversely determined, would be reasonably likely to 
          have a Material Adverse Effect or (z) 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 any Credit Party or any 
          Material Subsidiary. 
 
               (v) Without limiting any notice that otherwise may be required 
          pursuant to SECTION 5.01(D), within five (5) Business Days of receipt, 
          a copy of any change, confirmation, renewal or other material report 
          by S&P (or other then-applicable rating agency) with respect to RIHL. 
 
               (vi) Promptly, notice of any actual or, to the best of the Credit 
          Parties' knowledge, proposed material changes in the Insurance Code 
          governing the investment or dividend practices of any Material 
          Insurance Company. 
 
               (vii) Promptly, such additional financial and other information 
          as the Administrative Agent may from time to time reasonably request. 
 
         (f) Compliance Certificates. Concurrently with the delivery to the 
Administrative Agent of the GAAP financial statements under SECTION 5.01(A), for 
each fiscal quarter and Fiscal Year of the Credit Parties, 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 
RenRe, containing, among other things, a computation of, and showing compliance 
with, each of the applicable financial ratios and restrictions contained in 
SECTION 6.01, 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. 
 
         (g) Custodian Statements. Monthly statement of each Custodial Account 
prepared by the Custodian showing the assets credited to such account as of the 
date of such statement, which the Account Parties shall direct the Custodian to 
deliver directly to the Administrative Agent. 
 
         (h) Reports to SEC and to Shareholders. Promptly upon the filing or 
making thereof copies of (i) each filing and report made by any Credit Party or 
any Material Subsidiaries with or to any securities exchange or the Securities 
and Exchange Commission and (ii) each communication from RenRe to shareholders 
generally. 
 
         (i) Notice of Litigation and Other Matters. Promptly upon learning of 
the occurrence of any of the following, written notice thereof, describing the 
same and the steps being taken by the Credit Parties 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 or Foreign 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 
any Credit Party or Material Subsidiary of any material liability (other than a 
liability for contributions or premiums), fine or penalty, (iii) the 
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commencement of any dispute which might lead to the modification, transfer, 
revocation, suspension or termination of this Agreement or any Credit Document 
or (iv) any event which could be reasonably expected to have a Material Adverse 
Effect. 
 
         (j) Insurance Reports. Within five (5) Business Days of receipt of such 
notice by Credit Parties or the Material Subsidiaries, written notice of any 
cancellation or material adverse change in any material Insurance Policy carried 
by any such party. 
 
         (k) List of Directors and Officers and Amendments. Concurrently with 
the delivery of the financial statements required pursuant to SECTION 5.01(A), 
(x) a list of the Executive Officers and Directors of the Credit Parties and (y) 
copies of any amendments to the Organization Documents, Investment Agreement or 
PPM to the extent such information is not included in the information otherwise 
provided pursuant to SECTION 5.01 and to the extent such information has changed 
since the last delivery pursuant to this Section. 
 
         (l) New Subsidiaries. Promptly (i) upon formation or acquisition of any 
Subsidiary of any Credit Party with an initial capitalization of $1,000,000 or 
more and (ii) after the capital of a previously unreported Subsidiary is 
increased to $1,000,000 or more, written notice of the name, purpose and 
capitalization of such Subsidiary and whether such Subsidiary is a Material 
Subsidiary or a Material Insurance Company. 
 
         (m) Updated Schedules. From time to time, and in any event concurrently 
with delivery of the financial statements under SECTION 5.01(A), revised 
SCHEDULE 4.14, if applicable, showing changes from such Schedule previously 
delivered. 
 
         (n) Management Letters. Promptly upon receipt thereof, copies of any 
"management letter" submitted to any Credit Party or any of its Subsidiaries by 
its certified public accountants in connection with each annual, interim or 
special audit, and promptly upon completion thereof, any response reports from 
such Credit Party or any such Subsidiary in respect thereof. 
 
         (o) Other Information. From time to time such other information 
concerning the Credit Parties or any Subsidiary as the Administrative Agent or 
any Lender may reasonably request. 
 
         Existence; Franchises; Maintenance of Properties. Each Credit Party 
will, and will cause each of its Material Subsidiaries to, (i) maintain and 
preserve in full force and effect its legal existence, except as expressly 
permitted otherwise pursuant to the Credit Documents and (ii) obtain, maintain 
and preserve in full force and effect all other rights, franchises, licenses, 
permits, certifications, approvals and authorizations required by Governmental 
Authorities and necessary to the ownership, occupation or use of its properties 
or the conduct of its business, except to the extent the failure to do so would 
not be reasonably likely to have a Material Adverse Effect. 
 
         Compliance with Laws. Each Credit Party will, and will cause each of 
its Subsidiaries to, comply in all respects with all Requirements of Law 
applicable in respect of the conduct of its business and the ownership and 
operation of its properties, except to the extent the failure so to comply would 
not individually or in the aggregate be reasonably likely to have a Material 
Adverse Effect. 
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         Payment of Obligations. Each Credit Party will, and will cause each of 
its Subsidiaries to, (i) pay all liabilities and obligations as and when due 
(subject to any applicable subordination provisions), except to the extent 
failure to do so would not be reasonably likely to have a Material Adverse 
Effect, and (ii) pay and discharge all material taxes, assessments and 
governmental charges or levies imposed upon it, upon its income or profits or 
upon any of its properties, prior to the date on which penalties would attach 
thereto, and all lawful claims that, if unpaid, might become a Lien upon any of 
the properties of the Credit Parties or any of their Subsidiaries; provided, 
however, that no Credit Party or any of its Subsidiaries shall be required to 
pay any such tax, assessment, charge, levy or claim that is being contested in 
good faith and by proper proceedings and as to which the Credit Party or such 
Subsidiary is maintaining adequate reserves with respect thereto in accordance 
with GAAP. 
 
         Insurance. Each Credit Party (other than RIHL) will, and will cause 



each of its Subsidiaries to, maintain insurance with responsible and reputable 
insurance companies or associations in such amounts and covering such risks as 
is usually carried by companies engaged in similar businesses and owning similar 
properties in the same general areas in which the Credit Party or such 
Subsidiary operates (it being understood that the foregoing shall not apply to 
maintenance of reinsurance or similar matters which shall be solely within the 
reasonable business judgment of the Credit Parties). 
 
         Maintenance of Books and Records; Inspection. Each Credit Party will, 
and will cause each of its Subsidiaries to, (i) maintain adequate books, 
accounts and records, in which full, true and correct entries shall be made of 
all financial transactions in relation to its business and properties, and 
prepare all financial statements required under this Agreement, in each case in 
accordance with GAAP and in compliance with the requirements of any Governmental 
Authority having jurisdiction over it (including SAP, with respect to any 
Reporting Company), and (ii) permit employees or agents of the Administrative 
Agent, Collateral Agent or Issuing Bank to visit and inspect its properties and 
examine or audit its books, records, working papers and accounts and make copies 
and memoranda of them, and to discuss its affairs, finances and accounts with 
its officers and employees and, upon notice to the applicable Credit Party, the 
independent public accountants of such Credit Party and its Subsidiaries (and by 
this provision the RenRe and the Account Parties authorize such accountants to 
discuss the finances and affairs of the Credit Parties and their Subsidiaries), 
all at such times and from time to time, upon reasonable notice and at such 
reasonable times during normal business hours, as may be reasonably requested. 
 
         Collateral, Further Assurances. Each Credit Party will, and will cause 
each of its Subsidiaries to, (i) comply with the provisions of the Credit 
Documents regarding any new, substituted or additional Collateral and (ii) make, 
execute, endorse, acknowledge and deliver any amendments, modifications or 
supplements hereto and restatements hereof and any other agreements, instruments 
or documents, and take any and all such other actions, as may from time to time 
be reasonably requested by the Administrative Agent or the Required Lenders to 
perfect and maintain the validity and priority of the Liens granted pursuant to 
the Security Documents and to effect, confirm or further assure or protect and 
preserve the interests, rights and remedies of the Administrative Agent, the 
Collateral Agent and the Lenders under this Agreement and the other Credit 
Documents. 
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                                   ARTICLE VI 
 
 
                        FINANCIAL AND NEGATIVE COVENANTS 
 
         Each Account Party and RenRe severally covenants and agrees that, until 
the termination of all of the Letter of Credit Participating Interest 
Commitments, commitments to issue Letters of Credit, the termination or 
expiration of all Letters of Credit and the payment in full of all principal and 
interest with respect to Letter of Credit Advances together with all other 
amounts then due and owing hereunder: 
 
         Section 6.01   Minimum Net Worth. 
 
         (a) RenRe shall maintain at all times Net Worth in an amount not less 
than $750,000,000. 
 
         (b) DaVinci shall maintain at all times Net Worth in an amount not less 
than $150,000,000. 
 
         Change in Nature of Business. The Credit Parties will not, and will not 
permit or cause any of their Subsidiaries to, make any material change in the 
nature of their business and that of their Subsidiaries as carried on at the 
date hereof. Without limiting the foregoing, the Credit Parties will not, and 
will not permit or cause any of their Subsidiaries to (a) acquire or maintain 
ownership of any material real property or (b) use, handle, transport, treat, 
store, dispose of, release or discharge Hazardous Materials in any material 
amounts or in material violation of any Requirements of Law. 
 
         Mergers, Consolidations and Sales. The Credit Parties will not, and 
will not permit or cause any of their Subsidiaries to, (a) merge or consolidate, 
or purchase or otherwise acquire all or substantially all of the assets of or 
Equity Interests 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 6.03 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 6.02 
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 Consolidated Tangible Net Worth of RenRe as 
of the date of such purchase or acquisition and (z) the aggregate purchase price 
of all purchases and acquisitions after the Initial Effective Date does not 
exceed 100% of Consolidated Tangible Net Worth of RenRe as of the Initial 
Effective Date and (iii) sales of assets and Equity Interests of Subsidiaries 
that are not Material Subsidiaries, provided no Default or Event of Default has 
occurred and is continuing. 
 
         Investments. The Account Parties will not, and will not permit or cause 
any of their Subsidiaries to, directly or indirectly, purchase, own, invest in 
or otherwise acquire any Equity Interests, evidence of indebtedness or other 
obligation or security or any interest whatsoever in any other Person, or make 
or permit to exist any loans, advances or extensions of credit to, or 
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any investment in cash or by delivery of property in, any other Person, other 
than (a) Equity Interests of Subsidiaries in existence on the Initial Effective 
Date and Equity Interests permitted under SECTION 6.03, (b) acquisitions of 
assets permitted under SECTION 6.03, (c) Redeemable Preference Shares, and (d) 
other investments made and held as permitted by the applicable Insurance Codes 
or other law. At any time that (x) the Tangible Net Worth of an Account Party is 
less than the "Substitution Event Tangible Net Worth Threshold" for such Account 
Party as set forth in SCHEDULE III and (y) a Substitution Event has not yet 
occurred with respect to such Tangible Net Worth condition, such Account Party 
shall not make or permit to be made any redemption of the Redeemable Preference 
Shares held by or for the benefit of such Account Party without the prior 
written consent of the Administrative Agent. 
 
         Regulations U and X. The Credit Parties will not, and will not permit 
or cause any of their Subsidiaries to, hold margin stock (as such term is 
defined in Regulation U or X) having a value in excess of 20% of the value of 
the assets of RenRe and its Subsidiaries taken as a whole. 
 
         Other Agreements. The Credit Parties will not, and will not permit or 
cause any of their Subsidiaries to, enter into any agreement containing any 
provision which would be violated or breached by the performance of their 
obligations under the Credit Documents or under any instrument or document 
delivered or to be delivered by them hereunder thereunder. 
 
         Transactions with Affiliates. The Credit Parties will not, and will not 
permit or cause any of their Subsidiaries to, enter into, or cause, suffer or 
permit to exist, directly or indirectly, any material (whether individually or 
in the aggregate) arrangement, transaction or contract with any of its 
Affiliates unless such arrangement, transaction or contract is on an arm's 
length basis; provided that (a) transactions between or among any of a Credit 
Party, Top Layer Reinsurance Ltd. and any wholly-owned Subsidiary of such Credit 
Party or between any wholly-owned Subsidiaries of any Credit Party and (b) any 
transaction expressly contemplated by written contracts of the Credit Parties 
and their Subsidiaries (i) entered into on or before the Initial Effective Date 
or (ii) if after the Initial Effective Date, providing for payment, by the 
Credit Parties and their Subsidiaries in an aggregate net amount not to exceed 
$10,000,000 in any Fiscal Year, in each case, shall be excluded from the 
restrictions set forth in this SECTION 6.07. 
 
         No Amendment of Certain Documents. The Credit Parties will not, and 
will not permit or cause any of their Subsidiaries to, enter into or permit to 
exist any amendment, modification or waiver of the RIHL bye-laws, the Investment 
Agreement, the PPM or the Custodial Agreements as in effect on the Initial 
Effective Date without (i) delivering reasonable prior written notice of such 
amendment, modification or waiver to the Administrative Agent and, (ii) if the 
Administrative Agent determines in its sole discretion that such amendment, 
modification or waiver would be adverse in any material respect to the interests 
of the Lenders, the prior written consent of the Required Lenders. 
 
         Accounting Changes. The Credit Parties will not, and will not permit or 
cause any of their Subsidiaries to, (a) make or permit any material change in 
their accounting policies or reporting practices, except as may be required by 
GAAP or SAP or (b) change the ending date of the fiscal year to a date other 
than December 31. 
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                                  ARTICLE VII 
 
 
                                EVENTS OF DEFAULT 
 
         Full Events of Default. The occurrence of any one or more of the 
following events shall constitute an Event of Default with respect to RenRe and 
each Account Party; provided that any of the events in SECTION 7.01(F), shall 
not constitute an Event of Default with respect to DaVinci: 
 



         (a) RIHL shall fail to observe, perform or comply with any condition, 
covenant or agreement contained in SECTION 2(H), SECTION 3 or SECTION 4 of the 
RIHL Agreement; or 
 
         (b) RenRe or RUM shall fail to observe, perform or comply with any 
condition, covenant or agreement contained in SECTION 1.02(A) or SECTION 1.02(B) 
of the RenRe Agreement; or 
 
         (c) RenRe or RIHL shall fail to observe, perform or comply with any 
other condition, covenant or agreement contained in this Agreement or any of the 
other Credit Documents to which it is a party and such failure shall continue 
unremedied for any grace period specifically applicable thereto or, if no such 
grace period is applicable, for a period of thirty (30) days after the earlier 
of (i) the date on which a Responsible Officer of RenRe acquires knowledge 
thereof and (ii) the date on which written notice thereof is delivered by the 
Administrative Agent or any Lender to RenRe; or 
 
         (d) Any representation or warranty made or deemed made by or on behalf 
of RenRe or RIHL in this Agreement, any of the other Credit Documents or in any 
certificate, instrument, report or other document furnished by or on behalf of 
RenRe or RIHL in connection herewith or therewith shall prove to have been false 
or misleading in any material respect as of the time made, deemed made or 
furnished; or 
 
         (e) RenRe or RIHL shall generally not pay its debts as such debts 
become due, or shall admit in writing its inability to pay its debts generally, 
or shall make a general assignment for the benefit of creditors; or any 
proceeding shall be instituted by or against RenRe or RIHL seeking to adjudicate 
it a bankrupt or insolvent, or seeking liquidation, winding up, reorganization, 
arrangement, adjustment, protection, relief, or composition of it or its debts 
under any law relating to bankruptcy, insolvency or reorganization or relief of 
debtors, or seeking the entry of an order for relief or the appointment of a 
receiver, trustee, or other similar official for it or for any substantial part 
of its property and, in the case of any such proceeding instituted against it 
(but not instituted by it) that is being diligently contested by it in good 
faith, either such proceeding shall remain undismissed or unstayed for a period 
of 60 days or any of the actions sought in such proceeding (including without 
limitation the entry of an order for relief against, or the appointment of a 
receiver, trustee, custodian or other similar official for, it or any 
substantial part of its property) shall occur; or RenRe or RIHL shall take any 
corporate action to authorize any of the actions set forth above in this 
subsection; or 
 
         (f) RenRe shall (i) fail to pay when due and the continuance of such 
default after any applicable grace period (whether by scheduled maturity, 
acceleration or otherwise and after giving effect to any applicable grace 
period) any principal of or interest on any Debt (other than the Debt incurred 
pursuant to this Agreement) or Contingent Liability having an aggregate 
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principal amount of at least $50,000,000 or (ii) fail to observe, perform or 
comply with any condition, covenant or agreement contained in any agreement or 
instrument evidencing or relating to any such Debt or Contingent Liability, or 
any other event shall occur or condition exist in respect thereof, and the 
effect of such failure, event or condition is to cause, or permit the holder or 
holders of such Debt or Contingent Liability (or a trustee or agent on its or 
their behalf) to cause (with the giving of notice, lapse of time, or both), such 
Debt or Contingent Liability to become due, or to be prepaid, redeemed, 
purchased or defeased, prior to its stated maturity; or 
 
         (g) any judgment or order for the payment of money in excess 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 RenRe or RIHL and either (i) enforcement proceedings shall have been 
commenced by any creditor upon such judgment or order or (ii) there shall be any 
period of 30 consecutive days during which a stay of enforcement of such 
judgment or order, by reason of a pending appeal or otherwise, shall not be in 
effect; or (h) any provision of any Credit Document to which RenRe or RIHL is a 
party shall for any reason cease to be valid and binding on or enforceable 
against RenRe or RIHL, as applicable, or RenRe or RIHL, as applicable, shall so 
state in writing; or 
 
         (i) RIHL's Pledge Agreement and Control Agreement shall for any reason 
(other than pursuant to the terms thereof) cease to create in favor of the 
Collateral Agent a valid and perfected first priority Lien on and security 
interest in the Collateral of RIHL purported to be covered thereby; or the 
Collateral Agent shall cease for any reason to hold a perfected first priority 
Lien on and security interest in the Collateral of RIHL required to be subjected 
to the Lien of RIHL's Pledge Agreement; or 
 
         (j) 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, RenRe 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; or 
 
         (k) a Change of Control shall occur with respect to RenRe or RenRe 
shall cease to own all of the Equity Interests in RIHL other than the Redeemable 
Preference Shares. 
 
         Account Party Events of Default. The occurrence of any one or more of 
the following events shall constitute an Event of Default only with respect to 
the Account Party to which the event shall apply, provided that the occurrence 
of any one or more of the following events with respect to any Material 
Subsidiary shall constitute an Event of Default with respect to all Account 
Parties which are Material Subsidiaries: 
 
          (l) (i) such Account Party shall fail to pay any Reimbursement 
Obligation (including accrued interest thereon) on the Due Date therefor or (ii) 
such Account Party shall fail to pay any commission, fee or other payment under 
any Credit Document, in each case under this clause (ii) within five (5) 
Business Days after the same becomes due and payable; or 
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         (m) such Account Party shall fail to maintain at any time Collateral in 
which the Collateral Agent shall have a perfected first priority Lien (other 
than Permitted Liens) and having a Collateral Value not less than the Letter of 
Credit Outstandings of such Account Party, provided that if such Collateral 
Value is not less than 95% of the Letter of Credit Outstandings, such deficiency 
shall continue unremedied for a period of three (3) Business Days; 
 
         (n) such Account Party shall fail to perform or observe any term, 
covenant or agreement contained in SECTION 2.10, SECTION 5.01(D) or ARTICLE VI 
or, while a Substitution Event or a Suspension Event exists with respect to an 
Account Party, the Account Party or RIHL shall fail to perform or observe any 
term, covenant or agreement in the Security Documents or the Bye-laws of RIHL 
pertaining to the redemption of the Redeemable Preference Shares or other 
Collateral substitution matters; or 
 
         (o) such Account Party shall fail to observe, perform or comply with 
any other condition, covenant or agreement contained in this Agreement or any of 
the other Credit Documents to which it is a party and such failure shall 
continue unremedied for any grace period specifically applicable thereto or, if 
no such grace period is applicable, for a period of thirty (30) days after the 
date on which written notice thereof is delivered by the Administrative Agent or 
any Lender to such Account Party or RenRe; or 
 
         (p) any representation or warranty made or deemed made by or on behalf 
of such Account Party in this Agreement, any of the other Credit Documents or in 
any certificate, instrument, report or other document furnished by or on behalf 
of such Account Party in connection herewith or therewith shall prove to have 
been false or misleading in any material respect as of the time made, deemed 
made or furnished; or 
 
         (q) such Account Party shall generally not pay its debts as such debts 
become due, or shall admit in writing its inability to pay its debts generally, 
or shall make a general assignment for the benefit of creditors; or any 
proceeding shall be instituted by or against such Account Party seeking to 
adjudicate it a bankrupt or insolvent, or seeking liquidation, winding up, 
reorganization, arrangement, adjustment, protection, relief, or composition of 
it or its debts under any law relating to bankruptcy, insolvency or 
reorganization or relief of debtors, or seeking the entry of an order for relief 
or the appointment of a receiver, trustee, or other similar official for it or 
for any substantial part of its property and, in the case of any such proceeding 
instituted against it (but not instituted by it) that is being diligently 
contested by it in good faith, either such proceeding shall remain undismissed 
or unstayed for a period of 60 days or any of the actions sought in such 
proceeding (including without limitation the entry of an order for relief 
against, or the appointment of a receiver, trustee, custodian or other similar 
official for, it or any substantial part of its property) shall occur; or such 
Account Party shall take any corporate action to authorize any of the actions 
set forth above in this subsection; or 
 
         (r) In the case of RRL or Glencoe (each, an Account Party that is a 
Material Subsidiary), or DaVinci (an Account Party that is not a Material 
Subsidiary), any such Account Party shall (i) fail to pay when due and 
continuance of such default after any applicable grace period (whether by 
scheduled maturity, acceleration or otherwise and after giving effect to any 
applicable grace period) any principal of or interest on any of its Debt (other 
than the Debt incurred pursuant to this Agreement) or Contingent Liabilities 
having an aggregate principal 
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amount of at least $50,000,000 or (ii) fail to observe, perform or comply with 
any condition, covenant or agreement contained in any agreement or instrument 
evidencing or relating to any such Debt or Contingent Liability, or any other 
event shall occur or condition exist in respect thereof, and the effect of such 
failure, event or condition is to cause, or permit the holder or holders of such 
Debt or Contingent Liability (or a trustee or agent on its or their behalf) to 
cause (with the giving of notice, lapse of time, or both), such Debt or 
Contingent Liability to become due, or to be prepaid, redeemed, purchased or 
defeased, prior to its stated maturity; or 
 
         (s) In the case of RRE (an Account Party that is not a Material 
Subsidiary), such Account Party shall (i) fail to pay when due and continuance 
of such default after any applicable grace period (whether by scheduled 
maturity, acceleration or otherwise and after giving effect to any applicable 
grace period) any principal of or interest on any of its Debt (other than the 
Debt incurred pursuant to this Agreement) or Contingent Liabilities having an 
aggregate principal amount of at least $15,000,000 or (ii) fail to observe, 
perform or comply with any condition, covenant or agreement contained in any 
agreement or instrument evidencing or relating to any such Debt or Contingent 
Liability, or any other event shall occur or condition exist in respect thereof, 
and the effect of such failure, event or condition is to cause, or permit the 
holder or holders of such Debt or Contingent Liability (or a trustee or agent on 
its or their behalf) to cause (with the giving of notice, lapse of time, or 
both), such Debt or Contingent Liability to become due, or to be prepaid, 
redeemed, purchased or defeased, prior to its stated maturity; or 
 
         (t) any judgment or order for the payment of money in excess 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 such Account Party and either (i) enforcement proceedings shall have 
been commenced by any creditor upon such judgment or order or (ii) there shall 
be any period of 30 consecutive days during which a stay of enforcement of such 
judgment or order, by reason of a pending appeal or otherwise, shall not be in 
effect; or 
 
         (u) any provision of any Credit Document to which such Account Party is 
a party (other than a covenant of an Account Party which is a Bermuda company 
and such covenant constitutes a fetter on such Account Party's statutory powers) 
shall for any reason cease to be valid and binding on or enforceable against 
such Account Party, or such Account Party shall so state in writing; or any 
Security Document shall for any reason (other than pursuant to the terms 
thereof) cease to create in favor of the Collateral Agent a valid and perfected 
first priority Lien on and security interest in the Collateral of an Account 
Party purported to be covered thereby; or the Collateral Agent shall cease for 
any reason to hold a perfected first priority Lien on and security interest in 
the Collateral of such Account Party; or 
 
         (v) an Account Party that was a Subsidiary of RenRe at the time such 
Account Party became a party to this Agreement shall cease to be a Subsidiary of 
RenRe, unless otherwise permitted under the terms of this Agreement or the 
Credit Documents; or 
 
         (w) Any ERISA Event shall occur or exist with respect to any Plan or 
Multiemployer Plan of such Account Party and, as a result thereof, together with 
all other ERISA Events, such Account Party and its ERISA Affiliates have 
incurred or would be reasonably likely to incur 
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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. 
 
         Section 7.02   Actions in Respect of the Letters of Credit upon 
Default; Remedies. 
 
         (a) If any Event of Default shall have occurred and be continuing with 
respect to any or all of the Account Parties, the Administrative Agent (i) shall 
at the request, or may with the consent, of the Required Lenders, by notice to 
such Account Parties, declare the obligation of the Issuing Bank to issue 
Letters of Credit to be terminated, whereupon the same shall forthwith 
terminate, and/or (ii) shall at the request, or may with the consent, of the 
Required Lenders, by notice to the Account Parties, declare all amounts payable 
by such Account Parties under this Agreement and the other Credit Documents to 
be forthwith due and payable, whereupon all such amounts shall become and be 
forthwith due and payable, without presentment, demand, protest or further 
notice of any kind, all of which are hereby expressly waived by the Account 
Parties, and/or (iii) shall at the request, or may with the consent, of the 
Required Lenders, give notice to beneficiaries of all outstanding Letters of 
Credit in accordance with the terms thereof of the termination of such Letters 
of Credit, and/or (iv) shall at the request, or may with the consent, of the 
Required Lenders, proceed to exercise the rights and remedies of the 



Administrative Agent, the Collateral Agent and the Lenders under the Credit 
Documents and applicable law with respect to such Account Parties, including 
without limitation by dating, delivering and acting upon Letters of Instruction; 
provided, however, that in the event of an actual or deemed entry of an order 
for relief with respect to any Account Party under the Bankruptcy Law, (A) the 
obligation of the Issuing Bank to issue Letters of Credit for the account of 
such Account Party shall automatically be terminated, (B) all such amounts owed 
by such Account Party shall automatically become and be due and payable, without 
presentment, demand, protest or any notice of any kind, all of which are hereby 
expressly waived by the Account Parties and (C) the obligation of such Account 
Parties to provide cash collateral under SECTION 7.03(B) shall automatically 
become effective. 
 
         (b) If any Event of Default shall have occurred and be continuing with 
respect to any or all of the Account Parties, the Administrative Agent may, or 
shall at the request of the Required Lenders, after having taken any of the 
actions described in SECTION 7.03(A) or otherwise, (i) make demand upon such 
Account Parties to, and forthwith upon such demand such Account Parties will, 
pay to the Administrative Agent all amounts to be placed in the Cash Collateral 
Accounts pursuant to SECTION 2.17 and (ii) redeem the Redeemable Preference 
Shares as described in SECTION 2.16(C). 
 
                                  ARTICLE VIII 
 
                                   THE AGENTS 
 
         Authorization and Action. Each Lender (in its capacity as a Lender) 
hereby appoints and authorizes each Agent to take such action as agent on its 
behalf and to exercise such powers and discretion under this Agreement and the 
other Credit Documents as are delegated to such Agent by the terms hereof and 
thereof, together with such powers and discretion as are reasonably incidental 
thereto. As to any matters not expressly provided for by the Credit Documents, 
no Agent shall be required to exercise any discretion or take any action, but 
shall be required to act 
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(in the case of the Administrative Agent) or to refrain from acting (and shall 
be fully protected in so acting or refraining from acting) upon the instructions 
of the Required Lenders or all the Lenders where unanimity is required, and such 
instructions shall be binding upon all Lenders; provided, however, that no Agent 
shall be required to take any action that exposes such Agent to personal 
liability or that is contrary to this Agreement or applicable law. 
 
         Agents' Reliance, etc. Neither any Agent nor any of its respective 
directors, officers, agents or employees shall be liable for any action taken or 
omitted to be taken by it or them under or in connection with the Credit 
Documents, except for its or their own gross negligence or willful misconduct. 
Without limitation of the generality of the foregoing, each Agent: (a) may 
consult with legal counsel (including counsel for any Credit Party), independent 
public accountants and other experts selected by it and shall not be liable for 
any action taken or omitted to be taken in good faith by it in accordance with 
the advice of such counsel, accountants or experts; (b) makes no warranty or 
representation to any Lender and shall not be responsible to any Lender for any 
statements, warranties or representations (whether written or oral) made in or 
in connection with the Credit Documents; (c) shall not have any duty to 
ascertain or to inquire as to the performance or observance of any of the terms, 
covenants or conditions of any Credit Document on the part of any Credit Party 
or to inspect the property (including the books and records) of any Credit 
Party; (d) shall not be responsible to any Lender for the due execution, 
legality, validity, enforceability, genuineness, sufficiency or value of, or the 
perfection or priority of any lien or security interest created or purported to 
be created under or in connection with, any Credit Document or any other 
instrument or document furnished pursuant thereto; and (e) shall incur no 
liability under or in respect of any Credit Document by acting upon any notice, 
consent, certificate or other instrument or writing (which may be by telegram or 
telecopy) reasonably believed by it to be genuine and signed or sent by the 
proper party or parties. 
 
         Wachovia and Affiliates. With respect to its L/C Commitments and the 
Letter of Credit Advances, Wachovia shall have the same rights and powers under 
the Credit Documents as any other Lender and may exercise the same as though it 
were not an Agent; and the term "Lender" or "Lenders" shall, unless otherwise 
expressly indicated, include Wachovia in its individual capacity. Wachovia and 
its affiliates may accept deposits from, lend money to, act as trustee under 
indentures of, accept investment banking engagements from and generally engage 
in any kind of business with, any Credit Party, any of its Subsidiaries and any 
Person that may do business with or own securities of any Credit Party or any 
such Subsidiary, all as if Wachovia were not an Agent and without any duty to 
account therefor to the Lenders. 
 
         Lender Credit Decision. Each Lender acknowledges that it has, 
independently and without reliance upon any Agent or any other Lender and based 



on the financial statements referred to in SECTION 4.06(B) and such other 
documents and information as it has deemed appropriate, made its own credit 
analysis and decision to enter into this Agreement. Each Lender also 
acknowledges that it will, independently and without reliance upon any Agent or 
any other Lender and based on such documents and information as it shall deem 
appropriate at the time, continue to make its own credit decisions in taking or 
not taking action under this Agreement. 
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         Section 8.01   Indemnification. 
 
 
         (a) Each Lender severally agrees to indemnify each Agent and its 
officers, directors, employees, agents, advisors and Affiliates (to the extent 
not promptly reimbursed by the Credit Parties) from and against such Lender's 
ratable share (determined as provided below) of any and all liabilities, 
obligations, losses, damages, penalties, actions, judgments, suits, costs, 
expenses or disbursements of any kind or nature whatsoever that may be imposed 
on, incurred by, or asserted against such Agent or any such other Person in any 
way relating to or arising out of the Credit Documents or any action taken or 
omitted by such Agent under the Credit Documents; provided, however, that no 
Lender shall be liable for any portion of such liabilities, obligations, losses, 
damages, penalties, actions, judgments, suits, costs, expenses or disbursements 
resulting from such Agent's or other Person's gross negligence or willful 
misconduct. Without limitation of the foregoing, each Lender agrees to reimburse 
each Agent promptly upon demand for its ratable share of any costs and expenses 
(including without limitation Attorneys Costs) payable by the Credit Parties 
under SECTION 9.03, to the extent that such Agent is not promptly reimbursed for 
such costs and expenses by the Credit Parties. 
 
         (b) For purposes of this SECTION 8.05, the Lenders' respective ratable 
shares of any amount shall be determined, at any time, according to the sum of 
(i) the aggregate principal amount of the Letter of Credit Advances outstanding 
at such time and owing to the respective Lenders, (ii) their respective Pro Rata 
Shares of the aggregate Available Amounts of all Letters of Credit outstanding 
at such time and (iii) their respective Unused L/C Commitments at such time. The 
failure of any Lender to reimburse any Agent promptly upon demand for its 
ratable share of any amount required to be paid by the Lenders to such Agent as 
provided herein shall not relieve any other Lender of its obligation hereunder 
to reimburse such Agent for its ratable share of such amount, but no Lender 
shall be responsible for the failure of any other Lender to reimburse such Agent 
for such other Lender's ratable share of such amount. Without prejudice to the 
survival of any other agreement of any Lender hereunder, the agreement and 
obligations of each Lender contained in this SECTION 8.05 shall survive the 
payment in full of principal, interest and all other amounts payable hereunder 
and under the other Credit Documents. 
 
         Successor Administrative Agent. Any Agent may resign at any time by 
giving written notice thereof to the Lenders and RenRe and may be removed at any 
time with or without cause by the Required Lenders. Upon any such resignation or 
removal of the Administrative Agent, the Required Lenders shall have the right 
to appoint a successor Administrative Agent, subject (so long as no Event of 
Default exists) to the consent of RenRe (which consent shall not be unreasonably 
withheld). If no successor Administrative Agent shall have been so appointed by 
the Required Lenders, and shall have accepted such appointment, within 30 days 
after the retiring Administrative Agent's giving of notice of resignation or the 
Required Lenders' removal of the retiring Administrative Agent, then the 
retiring Administrative Agent may, on behalf of the Lenders, appoint a successor 
Administrative Agent, which shall be a commercial bank organized under the laws 
of the United States or of any State thereof and having a combined capital and 
surplus of at least $250,000,000. Upon the acceptance of any appointment as 
Administrative Agent hereunder by a successor Administrative Agent, such 
successor Administrative Agent shall succeed to and become vested with all the 
rights, powers, discretion, privileges and duties of the retiring Administrative 
Agent, and the retiring Administrative Agent shall be discharged from its duties 
and obligations under the Credit Documents. If within 45 
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days after written notice is given of the retiring Administrative Agent's 
resignation or removal under this SECTION 8.06 no successor Administrative Agent 
shall have been appointed and shall have accepted such appointment, then on such 
45th day (i) the retiring Administrative Agent's resignation or removal shall 
become effective, (ii) the retiring Administrative Agent shall thereupon be 
discharged from its duties and obligations under the Credit Documents and (iii) 
the Required Lenders shall thereafter perform all duties of the retiring 
Administrative Agent under the Credit Documents until such time, if any, as the 
Required Lenders appoint a successor Administrative Agent as provided above. 
After any retiring Agent's resignation or removal hereunder as Agent shall have 



become effective, the provisions of this ARTICLE VII shall inure to its benefit 
as to any actions taken or omitted to be taken by it while it was Agent under 
this Agreement. If the Collateral Agent resigns or is removed at any time and no 
successor Collateral Agent has been appointed and agreed to serve as such, the 
Administrative Agent shall be the Collateral Agent. If any Co-Documentation 
Agent ceases to be a Lender hereunder, it shall be deemed to have resigned as 
Co-Documentation Agent and no replacement shall be appointed. If Lloyds TSB Bank 
ceases to be a Lender hereunder, it shall be deemed to have resigned as managing 
agent and no replacement shall be appointed. 
 
         Section 8.02    Collateral Matters. 
 
         (a) The Administrative Agent and the Collateral Agent are authorized on 
behalf of the Lenders, without the necessity of any further notice to or consent 
from any of the Lenders, from time to time to take any action with respect to 
any Collateral or Security Document that may be necessary or as it may deem to 
be appropriate to perfect, maintain and protect the security interests in and 
Liens on the Collateral granted pursuant to the Security Documents. 
 
         (b) The Lenders irrevocably authorize the Administrative Agent (acting 
directly or through the Collateral Agent) to release any security interest in or 
Lien on the Collateral held by it pursuant to the Security Documents (i) upon 
the termination of the Issuing Bank's obligation to issue Letters of Credit 
hereunder, the payment in full of the Obligations and the satisfaction and 
termination in full of all other Letter of Credit Outstandings, (ii) that is 
sold or disposed of as permitted hereunder or any other Credit Document or to 
which the requisite number or percentage of Lenders have consented or (iii) 
otherwise pursuant to and in accordance with the provisions of any applicable 
Credit Document. Upon request by the Administrative Agent at any time, the 
Lenders will confirm in writing the Administrative Agent's authority to release 
Collateral pursuant to this subsection (b). 
 
         Co-Documentation Agents, Managing Agent. Notwithstanding any other 
provision of this Agreement or any of the other Credit Documents, the 
Co-Documentation Agents and any managing agent are named as such for recognition 
purposes only, and in their capacities as such shall have no powers, rights, 
duties, responsibilities or liabilities with respect to this Agreement and the 
other Credit Documents and the transactions contemplated hereby and thereby. 
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                                   ARTICLE IX 
 
                                  MISCELLANEOUS 
 
         Amendments, etc. Except as expressly provided in SECTION 2.19 with 
respect to any extension of the Expiration Date, no amendment or waiver of any 
provision of this Agreement or any other Credit Document, nor consent to any 
departure by any Credit Party therefrom, shall in any event be effective unless 
the same shall be in writing and signed by the Issuing Bank and the Required 
Lenders (and, in the case of an amendment, RenRe), and then any such waiver or 
consent shall be effective only in the specific instance and for the specific 
purpose for which given; provided, however, that no amendment, waiver or consent 
shall, unless in writing and signed by all of the Lenders (other than (A) any 
Lender that is, at such time, a Defaulting Lender, and (B) in the case of 
clauses (vi) and (vii) below, any Lender which is not and will not be (and is 
not and will not be owed any obligation which is or will be) affected thereby); 
do any of the following at any time: (i) waive any of the conditions specified 
in SECTION 3.02 or, in the case of the Restatement Effective Date, SECTION 3.01, 
(ii) change the percentage of (x) the L/C Commitments, (y) the aggregate unpaid 
principal amount of the Letter of Credit Advances or (z) the aggregate Available 
Amount of outstanding Letters of Credit that, in each case, shall be required 
for the Lenders or any of them to take any action hereunder, (iii) release any 
Credit Party or otherwise limit such Credit Party's liability with respect to 
the Obligations owing to the Agents and the Lenders, (iv) amend this SECTION 
9.01, (v) except as provided in SECTION 2.18, increase the L/C Commitments of 
the Lenders or subject the Lenders to any additional obligations, (vi) reduce 
the principal of, or interest on, any reimbursement obligation or any fees or 
other amounts payable hereunder, or increase any Lender's L/C Commitment except 
as provided in SECTION 2.18, (vii) postpone any date fixed for any payment of 
principal of, or interest on, any reimbursement obligation or any fees or other 
amounts payable hereunder, (viii) limit the liability of any Credit Party under 
any of the Credit Documents, or (ix) release any of the Collateral if such 
release would cause the aggregate Collateral Value to be less than the Letter of 
Credit Outstandings; provided further that no amendment, waiver or consent 
shall, unless in writing and signed by an Agent in addition to the Lenders 
required above to take such action, affect the rights or duties of such Agent 
under this Agreement or the other Credit Documents. 
 
         Section 9.01   Notices, etc. 
 
        (a) All notices and other communications provided for hereunder shall be 



in writing (including telecopy communication) and telecopied or delivered (by 
mail, overnight delivery service or otherwise), if to any Account Party, to 
RenRe at the address set forth below on the signature pages hereof; if to any 
Lender, at its Lending Office; if to Wachovia (in its capacity as Issuing Bank) 
at its address at 401 Linden Street, Mail Code NC-6034, Winston-Salem, North 
Carolina 27101, Attn: International Operations - Standby Letter of Credit 
Department, Telecopy No. (336) 735-0952; and if to the Administrative Agent or 
Collateral Agent, at its address at Charlotte Plaza Building CP-23, 201 South 
College Street, Charlotte, North Carolina 28288-0680, Attn: Syndication Agency 
Services, Telecopy No. (704) 383-0288; or, as to any party, at such other 
address as shall be designated by such party in a written notice to the other 
parties. All such notices and communications shall be effective, (i) when 
telecopied, when transmitted by telecopier, (ii) when delivered via reputable 
overnight delivery service, on the next Business Day 
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following the date of mailing with such overnight delivery service, and (iii) 
otherwise, upon delivery to the party receiving notice, except that notices and 
communications to the Administrative Agent pursuant to ARTICLE II, III or VII 
shall not be effective until received by the Administrative Agent. Manual 
delivery by telecopier of an executed counterpart of any amendment or waiver of 
any provision of this Agreement or of any Exhibit hereto to be executed and 
delivered hereunder shall be effective as delivery of an original executed 
counterpart thereof. Notwithstanding the foregoing, all communications and 
reports from the Credit Parties to the Lenders generally (other than notices 
required under SECTION 5.01(D)) may be made by posting to the IntraLinks (or 
comparable successor service acceptable to the Administrative Agent) web site, 
with e-mail notice timely initiated by the applicable web service, in which case 
such communications and reports will be effective when posted and the applicable 
notices released by e-mail. 
 
         (b) Each Credit Party hereby irrevocably and unconditionally authorizes 
RenRe to deliver any and all notices, statements, consents or other 
communications required or allowed on behalf of each of the Credit Parties 
pursuant to the Credit Documents, and the Administrative Agent, the Issuing 
Bank, the Collateral Agent and the Lenders shall be fully protected in relying 
upon any such notice, statement, consent or other communication delivered by 
RenRe. 
 
         Section 9.02   Costs and Expenses; Indemnification. 
 
 
         (a) RenRe and each Account Party agrees whether or not the transactions 
contemplated by this Agreement shall be consummated, to pay on demand (i) all 
reasonable costs and expenses of the Administrative Agent, the Collateral Agent 
and of the Issuing Bank in connection with (A) the preparation, execution, 
delivery, administration, modification and amendment of the Credit Documents (B) 
the administration, monitoring and review of the Collateral, (C) any attempt to 
inspect, verify, protect, collect, sell, liquidate or otherwise dispose of any 
Collateral and (D) the creation, perfection and maintenance of the perfection of 
the Collateral Agent's Liens upon the Collateral, including, without limitation, 
lien search, filing and recording fees (including without limitation (x) all due 
diligence, collateral review, syndication, transportation, computer, 
duplication, appraisal, audit, insurance, consultant, search, filing and 
recording fees and expenses, out-of-pocket expenses for travel, meals, 
long-distance telephone calls, wire transfers, facsimile transmissions and 
copying and with respect to the engagement of appraisers, consultants, auditors 
or similar Persons by the Administrative Agent or Collateral Agent at any time, 
whether before or after the Initial Effective Date, to render opinions 
concerning the value of the Collateral, and (y) the Attorney Costs for the 
Administrative Agent, Collateral Agent and Issuing Bank with respect thereto 
(including local Bermuda and Pennsylvania counsel), with respect to advising the 
Administrative Agent and Collateral Agent as to their rights and 
responsibilities, or the perfection, protection or preservation of rights or 
interests, under the Credit Documents, with respect to negotiations with any 
Credit Party or with other creditors of any Credit Party or any of its 
Subsidiaries arising out of any Default or Event of Default or any events or 
circumstances that may give rise to a Default or Event of Default and with 
respect to presenting claims in or otherwise participating in or monitoring any 
bankruptcy, insolvency or other similar proceeding involving creditors' rights 
generally and any proceeding ancillary thereto) and (ii) all reasonable costs 
and expenses of each Agent, the Issuing Bank and each Lender in connection with 
the enforcement of the Credit Documents (including without limitation in 
connection with the sale of, collection from, or other realization upon, the 
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Collateral), whether in any action, suit or litigation, or any bankruptcy, 
insolvency or other similar proceeding affecting creditors' rights generally 



(including without limitation the reasonable Attorney Costs for the 
Administrative Agent, the Collateral Agent, the Issuing Bank and each Lender 
with respect thereto). 
 
         (b) RenRe agrees whether or not the transactions contemplated by this 
Agreement shall be consummated, to indemnify and hold harmless each Agent, the 
Arranger, the Issuing Bank, each Lender and each of their Affiliates and their 
respective officers, directors, employees, agents and advisors (each, an 
"Indemnified Party") from and against any and all claims, damages, losses, 
liabilities and expenses (including without limitation reasonable Attorney 
Costs) that may be incurred by or asserted or awarded against any Indemnified 
Party, in each case arising out of or in connection with or by reason of 
(including without limitation in connection with any investigation, litigation 
or proceeding or preparation of a defense in connection therewith) this 
Agreement, the other Credit Documents, the actual or proposed use of the 
proceeds of the Letter of Credit Advances or any of the transactions 
contemplated thereby or any transaction financed or supported by (or to be 
financed or supported by) in whole or in part, directly or indirectly, with the 
proceeds of any Letters of Credit, or any action, suit or proceeding (including 
any inquiry or investigation) by any Person, whether threatened or initiated, 
related to any of the foregoing, and in any case whether or not such Indemnified 
Party is a party to any such action, proceeding or suit or a subject of any such 
inquiry or investigation, except to the extent such claim, damage, loss, 
liability or expense is found in a final, non-appealable judgment by a court of 
competent jurisdiction to have resulted from such Indemnified Party's gross 
negligence or willful misconduct. In the case of an investigation, litigation or 
other proceeding to which the indemnity in this SECTION 9.03(B) applies, such 
indemnity shall be effective whether or not such investigation, litigation or 
proceeding is brought by any Credit Party, its directors, shareholders or 
creditors or an Indemnified Party or any Indemnified Party is otherwise a party 
thereto and whether or not the transactions contemplated by the Credit Documents 
are consummated. Each of RenRe and the Account Parties also agrees not to assert 
any claim against any Agent, the Arranger, any Lender or any of their 
Affiliates, or any of their respective officers, directors, employees, attorneys 
and agents, on any theory of liability, for special, indirect, consequential or 
punitive damages arising out of or otherwise relating to the credit facilities 
provided hereunder, the actual or proposed use of the proceeds of the Letter of 
Credit Advances or the Letters of Credit, the Credit Documents or any of the 
transactions contemplated by the Credit Documents. All of the foregoing 
indemnified costs of any Indemnified Party shall be paid or reimbursed by RenRe, 
as and when incurred and within ten Business Days after demand. 
 
         (c) Without prejudice to the survival of any other agreement of any 
Credit Party hereunder or under any other Credit Document, the agreements and 
obligations of the Credit Parties contained in SECTION 2.07 and this SECTION 
9.03 shall survive the payment in full of principal, interest and all other 
amounts payable hereunder and under any of the other Credit Documents. 
 
         Right of Set-off. Upon (a) the occurrence and during the continuance of 
any Event of Default with respect to a Credit Party and (b) the making of the 
request or the granting of the consent specified by SECTION 7.03 to authorize 
the Administrative Agent to declare amounts owing hereunder by such Credit Party 
to be due and payable pursuant to the provisions of 
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SECTION 7.03, each Agent and each Lender and each of their respective Affiliates 
is hereby authorized at any time and from time to time, to the fullest extent 
permitted by law, to set off and otherwise apply any and all deposits of such 
Credit Party (general or special, time or demand, provisional or final) at any 
time held and other indebtedness at any time owing by such Agent, such Lender or 
such Affiliate to or for the credit or the account of such Credit Party against 
any and all of the Obligations of such Credit Party now or hereafter existing 
under the Credit Documents, irrespective of whether such Agent or such Lender 
shall have made any demand under this Agreement and although such Obligations 
may be unmatured. Each Agent and each Lender agrees promptly to notify RenRe 
after any such set-off and application; provided, however, that the failure to 
give such notice shall not affect the validity of such set-off and application. 
The rights of each Agent and each Lender and their respective Affiliates under 
this SECTION 9.04 are in addition to other rights and remedies (including 
without limitation other rights of set-off) that such Agent, such Lender and 
their respective Affiliates may have. 
 
         Section 9.03  Assignments and Participations. 
 
 
         (a) Each Lender may, and so long as no Default or Event of Default 
shall have occurred and be continuing, if demanded by RenRe (following a demand 
by such Lender pursuant to SECTION 2.12) upon at least five (5) Business Days 
notice to such Lender and the Administrative Agent, will, assign to one or more 
Eligible Assignees all or a portion of its rights and obligations under this 
Agreement (including without limitation all or a portion of its L/C Commitment, 



its Letter of Credit Participating Interest Commitment and the Letter of Credit 
Advances owing to it); provided, however, that (i) each such assignment shall be 
of a uniform, and not a varying, percentage of all rights and obligations of 
such Lender hereunder, except for any non-pro rata assignment made by a 
Downgraded Lender after a request by the Issuing Bank pursuant to SECTION 2.14 
(and any subsequent non-pro rata assignment of the interest so assigned by the 
Downgraded Lender) and any other non-pro rata assignment approved by the 
Administrative Agent and RenRe, (ii) except in the case of an assignment to a 
Person that, immediately prior to such assignment, was a Lender or an Affiliate 
of any Lender or an assignment of all of a Lender's rights and obligations under 
this Agreement, the aggregate amount of the L/C Commitments being assigned to 
such Eligible Assignee pursuant to such assignment (determined as of the date of 
the Assignment and Acceptance with respect to such assignment) shall in no event 
be less than $10,000,000 unless it is an assignment of the entire amount of such 
assignor's L/C Commitment, (iii) each such assignment shall be to an Eligible 
Assignee, (iv) each assignment made as a result of a demand by RenRe pursuant to 
SECTION 2.12 shall be arranged by RenRe after consultation with the 
Administrative Agent and shall be either an assignment of all of the rights and 
obligations of the assigning Lender under this Agreement or an assignment of a 
portion of such rights and obligations made concurrently with another such 
assignment or other such assignments that together cover all of the rights and 
obligations of the assigning Lender under this Agreement, (v) no Lender shall be 
obligated to make any such assignment as a result of a demand by RenRe pursuant 
to SECTION 2.12 unless and until such Lender shall have received one or more 
payments from either the applicable Account Party or other Eligible Assignees in 
an aggregate amount at least equal to the aggregate outstanding principal amount 
of the Letter of Credit Advances made by such Lender, together with accrued 
interest thereon to the date of payment of such principal amount and all other 
amounts payable to such Lender under this Agreement, (vi) as a result of such 
assignment, no Account Party shall be subject to additional amounts under 
SECTION 2.06 or 2.08 and (vii) the parties to each such 
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assignment shall execute and deliver to the Administrative Agent, for its 
acceptance and recording in the Register, an Assignment and Acceptance, together 
with a processing and recordation fee of $3,500.00. In connection with each 
assignment permitted hereunder, RenRe agrees to cause to be provided to the 
assignee, upon request, the opinions described in SECTION 3.01(I)(G) (whether by 
a reliance provision in the original opinion or by a reliance letter or new 
opinion delivered to the assignee). 
 
         (b) Upon such execution, delivery, acceptance and recording, from and 
after the effective date specified in such Assignment and Acceptance, (i) the 
assignee thereunder shall be a party hereto and, to the extent that rights and 
obligations hereunder have been assigned to it pursuant to such Assignment and 
Acceptance, have the rights and obligations of a Lender, hereunder and (ii) the 
Lender assignor thereunder shall, to the extent that rights and obligations 
hereunder have been assigned by it pursuant to such Assignment and Acceptance, 
relinquish its rights (other than its rights under SECTIONS 2.06, 2.08 and 9.03 
to the extent any claim thereunder relates to an event arising prior to such 
assignment and any other rights that are expressly provided hereunder to 
survive) and be released from its obligations under this Agreement (and, in the 
case of an Assignment and Acceptance covering all of the remaining portion of an 
assigning Lender's rights and obligations under this Agreement, such Lender 
shall cease to be a party hereto). 
 
         (c) By executing and delivering an Assignment and Acceptance, each 
Lender assignor thereunder and each assignee thereunder confirm to and agree 
with each other and the other parties thereto and hereto as follows: (i) other 
than as provided in such Assignment and Acceptance, such assigning Lender makes 
no representation or warranty and assumes no responsibility with respect to any 
statements, warranties or representations made in or in connection with any 
Credit Document or the execution, legality, validity, enforceability, 
genuineness, sufficiency or value of, or the perfection or priority of any lien 
or security interest created or purported to be created under or in connection 
with, any Credit Document or any other instrument or document furnished pursuant 
thereto; (ii) such assigning Lender makes no representation or warranty and 
assumes no responsibility with respect to the financial condition of any Credit 
Party or the performance or observance by any Credit Party of any of its 
obligations under any Credit Document or any other instrument or document 
furnished pursuant thereto; (iii) such assignee confirms that it has received a 
copy of this Agreement, together with copies of the financial statements 
referred to in SECTION 5.01 and such other documents and information as it has 
deemed appropriate to make its own credit analysis and decision to enter into 
such Assignment and Acceptance; (iv) such assignee will, independently and 
without reliance upon any Agent, such assigning Lender or any other Lender and 
based on such documents and information as it shall deem appropriate at the 
time, continue to make its own credit decisions in taking or not taking action 
under this Agreement; (v) such assignee confirms that it is an Eligible 
Assignee; (vi) such assignee appoints and authorizes each Agent to take such 
action as agent on its behalf and to exercise such powers and discretion under 
the Credit Documents as are delegated to such Agent by the terms hereof and 
thereof, together with such powers and discretion as are reasonably incidental 



thereto; and (vii) such assignee agrees that it will perform in accordance with 
their terms all of the obligations that by the terms of this Agreement are 
required to be performed by it as a Lender. 
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         (d) The Administrative Agent, acting for this purpose (but only for 
this purpose) as the agent of the Account Parties, shall maintain at its address 
referred to in SECTION 9.02 a copy of each Assignment and Acceptance delivered 
to and accepted by it and a register for the recordation of the names and 
addresses of the Lenders and the L/C Commitment of, and principal amount of the 
Letter of Credit Advances owing to, each Lender from time to time (the 
"Register"). The entries in the Register shall be conclusive and binding for all 
purposes, absent manifest error, and the Credit Parties, the Agents and the 
Lenders shall treat each Person whose name is recorded in the Register as a 
Lender hereunder for all purposes of this Agreement. The Register shall be 
available for inspection by any Credit Party or any Agent or any Lender at any 
reasonable time and from time to time upon reasonable prior notice. 
 
         (e) Upon its receipt of an Assignment and Acceptance executed by an 
assigning Lender and an assignee, the Administrative Agent shall, if such 
Assignment and Acceptance has been completed and is in substantially the form of 
EXHIBIT B hereto, (i) accept such Assignment and Acceptance, (ii) record the 
information contained therein in the Register and (iii) give prompt notice 
thereof to RenRe and to the parties to such Assignment and Acceptance. 
 
         (f) Each Lender may sell participations to one or more Persons (other 
than any Credit Party or any of its Affiliates) in or to all or a portion of its 
rights and obligations under this Agreement (including without limitation all or 
a portion of its L/C Commitment, its Letter of Credit Participating Interest 
Commitment and the Letter of Credit Advances owing to it); provided, however, 
that (i) such Lender's obligations under this Agreement (including without 
limitation its Letter of Credit Participating Interest Commitment) shall remain 
unchanged, (ii) such Lender shall remain solely responsible to the other parties 
hereto for the performance of such obligations, (iii) the Credit Parties, the 
Agents 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 and (iv) no participant under any such participation shall have any 
right to approve any amendment or waiver of any provision of any Credit 
Document, or any consent to any departure by any Credit Party therefrom, except 
to the extent that such amendment, waiver or consent would reduce the principal 
of, or interest on, reimbursement obligations or any fees or other amounts 
payable hereunder, in each case to the extent subject to such participation, 
postpone any date fixed for any payment of principal of, or interest on, the 
reimbursement obligations or any fees or other amounts payable hereunder, in 
each case to the extent subject to such participation. Each Lender shall, as 
agent of the Account Parties solely for the purposes of this Section, record in 
book entries maintained by such Lender, the name and amount of the participating 
interest of each Person entitled to receive payments in respect of any 
participating interests sold pursuant to this Section. 
 
         (g) Any Lender may, in connection with any assignment or participation 
or proposed assignment or participation pursuant to this SECTION 9.05, disclose 
to the assignee or participant or proposed assignee or participant any 
information relating to any Credit Party furnished to such Lender by or on 
behalf of any Credit Party; provided, however, that, prior to any such 
disclosure, the assignee or participant or proposed assignee or participant 
shall agree to preserve the confidentiality of any Confidential Information 
received by it from such Lender. 
 
         (h) Notwithstanding any other provision set forth in this Agreement, 
any Lender may at any time create a security interest in all or any portion of 
its rights under this Agreement 
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(including without limitation the Letter of Credit Advances owing to it) in 
favor of any Federal Reserve Bank in accordance with Regulation A of the Board 
of Governors of the Federal Reserve System. 
 
         No Waiver. The rights and remedies of the Agents and the Lenders 
expressly set forth in this Agreement and the other Credit Documents are 
cumulative and in addition to, and not exclusive of, all other rights and 
remedies available at law, in equity or otherwise. No failure or delay on the 
part of any Agent or any Lender in exercising any right, power or privilege 
shall operate as a waiver thereof, nor shall any single or partial exercise of 
any such right, power or privilege preclude other or further exercise thereof or 
the exercise of any other right, power or privilege or be construed to be a 
waiver of any Substitution Event, Suspension Event, Default or Event of Default. 



No course of dealing between any of the Credit Parties and the Agents or the 
Lenders or their agents or employees shall be effective to amend, modify or 
discharge any provision of this Agreement or any other Credit Document or to 
constitute a waiver of any Substitution Event, Suspension Event, Default or 
Event of Default. No notice to or demand upon any Credit Party in any case shall 
entitle such Credit Party or any other Credit Party to any other or further 
notice or demand in similar or other circumstances or constitute a waiver of the 
right of any Agent or any Lender to exercise any right or remedy or take any 
other or further action in any circumstances without notice or demand. 
 
         Successors and Assigns. This Agreement shall be binding upon, inure to 
the benefit of and be enforceable by the respective successors and assigns of 
the parties hereto, and all references herein to any party shall be deemed to 
include its successors and assigns; provided, however, that (i) none of the 
Credit Parties shall sell, assign or transfer any of its rights, interests, 
duties or obligations under this Agreement without the prior written consent of 
all of the Lenders and (ii) any assignees and participants shall have such 
rights and obligations with respect to this Agreement and the other Credit 
Documents as are provided for under and pursuant to the provisions of SECTION 
9.05. 
 
         Survival. All representations, warranties and agreements made by or on 
behalf of the Credit Parties in this Agreement and in the other Credit Documents 
shall survive the execution and delivery hereof or thereof and the issuance and 
repayment of the Letters of Credit. In addition, notwithstanding anything herein 
or under applicable law to the contrary, the provisions of this Agreement and 
the other Credit Documents relating to indemnification or payment of fees, costs 
and expenses shall survive the termination of all Letter of Credit Participating 
Interest Commitments and commitments to issue Letters of Credit, the termination 
or expiration of all Letters of Credit and the payment in full of all principal 
and interest with respect to Letter of Credit Advances, and any termination of 
this Agreement or any of the other Credit Documents. 
 
         Severability. To the extent any provision of this Agreement is 
prohibited by or invalid under the applicable law of any jurisdiction, such 
provision shall be ineffective only to the extent of such prohibition or 
invalidity and only in such jurisdiction, without prohibiting or invalidating 
such provision in any other jurisdiction or the remaining provisions of this 
Agreement in any jurisdiction. 
 
         Construction. The headings of the various articles, sections and 
subsections of this Agreement have been inserted for convenience only and shall 
not in any way affect the meaning 
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or construction of any of the provisions hereof. Except as otherwise expressly 
provided herein and in the other Credit Documents, in the event of any 
inconsistency or conflict between any provision of this Agreement and any 
provision of any of the other Credit Documents, the provision of this Agreement 
shall control. 
 
         Confidentiality. Each Lender agrees to keep confidential, pursuant to 
its customary procedures for handling confidential information of a similar 
nature and in accordance with safe and sound banking practices, all nonpublic 
information provided to it by or on behalf of the Credit Parties in connection 
with this Agreement or any other Credit Document; provided, however, that any 
Lender may disclose such information (a) to its directors, employees and agents 
and to its auditors, counsel and other professional advisors, (b) at the demand 
or request of any bank regulatory authority, court or other Governmental 
Authority having or asserting jurisdiction over such Lender, as may be required 
pursuant to subpoena or other legal process, or otherwise in order to comply 
with any applicable Requirements of Law, (c) in connection with any proceeding 
to enforce its rights hereunder, under any other Credit Document or in any other 
litigation or proceeding in connection with the Credit Documents, (d) to the 
Agents or any other Lender, (e) to the extent the same has become publicly 
available other than as a result of a breach of this Agreement and (f) pursuant 
to and in accordance with the provisions of SECTION 9.05. 
 
         Counterparts; Effectiveness. This Agreement may be executed in any 
number of counterparts and by different parties hereto on separate counterparts, 
each of which when so executed and delivered shall be an original, but all of 
which shall together constitute one and the same instrument. This Agreement 
shall become effective upon the execution of a counterpart hereof by each of the 
parties hereto and receipt by the Administrative Agent and RenRe of written or 
telephonic notification of such execution and authorization of delivery thereof. 
 
         Disclosure of Information. The Credit Parties agree and consent to the 
Administrative Agent's disclosure of information relating to this transaction to 
Gold Sheets and other similar bank trade publications. Such information will 
consist of deal terms and other information customarily found in such 
publications. 
 



         Entire Agreement. THIS AGREEMENT AND THE OTHER DOCUMENTS AND 
INSTRUMENTS EXECUTED AND DELIVERED IN CONNECTION HEREWITH (A) EMBODY THE ENTIRE 
AGREEMENT AND UNDERSTANDING BETWEEN THE PARTIES HERETO AND THERETO RELATING TO 
THE SUBJECT MATTER HEREOF AND THEREOF, (B) SUPERSEDE ANY AND ALL PRIOR 
AGREEMENTS AND UNDERSTANDINGS OF SUCH PERSONS, ORAL OR WRITTEN, RELATING TO THE 
SUBJECT MATTER HEREOF AND THEREOF, INCLUDING, WITHOUT LIMITATION, THE COMMITMENT 
LETTER FROM WACHOVIA TO RENRE DATED MARCH 12, 2004, BUT SPECIFICALLY EXCLUDING 
THE FEE LETTER, AND (C) MAY NOT BE AMENDED, SUPPLEMENTED, CONTRADICTED OR 
OTHERWISE MODIFIED BY EVIDENCE OF PRIOR, CONTEMPORANEOUS OR SUBSEQUENT ORAL 
AGREEMENTS OF THE PARTIES. 
 
         Governing Law; Consent to Jurisdiction. THIS AGREEMENT AND THE OTHER 
CREDIT DOCUMENTS HAVE BEEN EXECUTED, DELIVERED AND ACCEPTED IN, AND SHALL BE 
DEEMED TO HAVE BEEN MADE IN, NEW YORK AND SHALL BE 
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GOVERNED BY AND CONSTRUED AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE STATE 
OF NEW YORK (INCLUDING WITHOUT LIMITATION SECTION 5-1401 OF THE GENERAL 
OBLIGATIONS LAW OF THE STATE OF NEW YORK, BUT OTHERWISE WITHOUT REGARD TO THE 
CONFLICTS OF LAW PROVISIONS THEREOF); PROVIDED THAT EACH LETTER OF CREDIT SHALL 
BE GOVERNED BY AND CONSTRUED AND ENFORCED IN ACCORDANCE WITH THE LAWS OR RULES 
DESIGNATED IN SUCH LETTER OF CREDIT OR, IF NO SUCH LAWS OR RULES ARE DESIGNATED, 
THE INTERNATIONAL STANDBY PRACTICES OF THE INTERNATIONAL CHAMBER OF COMMERCE AS 
IN EFFECT FROM TIME TO TIME (THE "ISP"), AND, AS TO MATTERS NOT GOVERNED BY THE 
ISP, THE LAWS OF THE STATE OF NEW YORK (WITHOUT REGARD TO THE CONFLICTS OF LAW 
PROVISIONS THEREOF). EACH CREDIT PARTY HEREBY CONSENTS TO THE NONEXCLUSIVE 
JURISDICTION OF ANY STATE COURT WITHIN NEW YORK COUNTY, NEW YORK OR ANY FEDERAL 
COURT LOCATED WITHIN THE SOUTHERN DISTRICT OF THE STATE OF NEW YORK FOR ANY 
PROCEEDING INSTITUTED HEREUNDER OR UNDER ANY OF THE OTHER CREDIT DOCUMENTS, OR 
ARISING OUT OF OR IN CONNECTION WITH THIS AGREEMENT OR ANY OF THE OTHER CREDIT 
DOCUMENTS, OR ANY PROCEEDING TO WHICH THE AGENT OR ANY LENDER OR ANY CREDIT 
PARTY IS A PARTY, INCLUDING ANY ACTIONS BASED UPON, ARISING OUT OF, OR IN 
CONNECTION WITH ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENT (WHETHER 
ORAL OR WRITTEN) OR ACTIONS OF ANY AGENT OR ANY LENDER OR PROCEEDING TO WHICH 
ANY AGENT OR ANY LENDER OR ANY CREDIT PARTY IS A PARTY. EACH CREDIT PARTY 
IRREVOCABLY AGREES TO BE BOUND (SUBJECT TO ANY AVAILABLE RIGHT OF APPEAL) BY ANY 
JUDGMENT RENDERED OR RELIEF GRANTED THEREBY AND FURTHER WAIVES ANY OBJECTION 
THAT IT MAY HAVE BASED ON LACK OF JURISDICTION OR IMPROPER VENUE OR FORUM NON 
CONVENIENS TO THE CONDUCT OF ANY SUCH PROCEEDING. EACH CREDIT PARTY CONSENTS 
THAT ALL SERVICE OF PROCESS BE MADE BY REGISTERED OR CERTIFIED MAIL DIRECTED TO 
IT AT THE ADDRESS OF ITS AGENT FOR SERVICE OF PROCESS, CT CORPORATION SERVICE, 
111 8TH AVENUE, 13TH FLOOR, NEW YORK, NEW YORK, 10011, AND SERVICE SO MADE SHALL 
BE DEEMED TO BE COMPLETED UPON THE EARLIER OF ACTUAL RECEIPT THEREOF OR THREE 
(3) DAYS AFTER DEPOSIT IN THE UNITED STATES MAILS, PROPER POSTAGE PREPAID AND 
PROPERLY ADDRESSED. NOTHING IN THIS SECTION SHALL AFFECT THE RIGHT TO SERVE 
LEGAL PROCESS IN ANY OTHER MANNER PERMITTED BY LAW OR AFFECT THE RIGHT OF ANY 
AGENT OR ANY LENDER TO BRING ANY ACTION OR PROCEEDING AGAINST ANY CREDIT PARTY 
IN THE COURTS OF ANY OTHER JURISDICTION. 
 
         Waiver of Jury Trial. Each of the Credit Parties, the Agents and the 
Lenders irrevocably waives all right to trial by jury in any action, proceeding 
or counterclaim (whether based on contract, tort or otherwise) arising out of or 
relating to any of the Credit Documents, the Letter of Credit Advances or the 
actions of any Agent or any Lender in the negotiation, administration, 
performance or enforcement thereof. 
 
                  [REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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         IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be 
executed by their respective officers thereunto duly authorized, as of the date 
first above written. 
 
                                       RENAISSANCE REINSURANCE LTD. 
 
 
                                       By: /s/ John M. Lummis 
                                           -------------------------------- 
                                       Name:  John M. Lummis 
                                       Title: Executive Vice President and Chief 
                                              Financial Officer 
 
 
 
                                       RENAISSANCE REINSURANCE OF EUROPE 
 
 



                                      By: /s/ Michael Greene 
                                          --------------------------------- 
                                      Name:  Michael Greene 
                                      Title: Director 
 
 
 
                                      GLENCOE INSURANCE LTD. 
 
 
                                      By: /s/ John M. Lummis 
                                          --------------------------------- 
                                      Name:  John M. Lummis 
                                      Title: Executive Vice President and Chief 
                                             Financial Officer 
 
 
                             (SIGNATURES CONTINUED) 
 
 
 
 
 
 
 
                                      DAVINCI REINSURANCE LTD. 
 
 
                                      By: /s/ John M. Lummis 
                                          ---------------------------------- 
                                      Name:  John M. Lummis 
                                      Title: Chief Financial Officer 
 
 
 
                                      RENAISSANCERE HOLDINGS LTD. 
 
 
                                      By:  /s/ John M. Lummis 
                                           --------------------------------- 
                                      Name:  John M. Lummis 
                                      Title: Executive Vice President and Chief 
                                             Financial Officer 
 
 
 
                                      Address for each Credit Party: 
                                      Renaissance House 
                                      8-12 East Broadway 
                                      Pembroke HM 19 Bermuda 
                                      Telecopy: (441) 292-9453 
 
 
                             (SIGNATURES CONTINUED) 
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                                      WACHOVIA BANK, NATIONAL 
                                      ASSOCIATION, as Administrative Agent, as 
                                      Collateral Agent, as Issuing Bank and as a 
                                      Lender 
 
 
                                      By: /s/ William R. Goley 
                                          ----------------------------------- 
                                      Name:  William R. Goley 
                                      Title: Director 
 
 
                                      NATIONAL AUSTRALIA BANK LIMITED, 
                                      ABN 12-004-044-937, as Co-Documentation 
                                      Agent and as a Lender 
 
 
                                      By: /s/ Lawrence M. Karp 
                                          ----------------------------------- 
                                      Name:  Lawrence M. Karp 
                                      Title: Director 
 
 
                                      ING BANK, N.V., LONDON BRANCH, as 
                                      Co-Documentation Agent and as a Lender 



 
 
                                      By: /s/ N. J. Marchant 
                                          ----------------------------------- 
                                      Name:  N. J. Marchant 
                                      Title: Director 
 
 
                                      By: /s/ M. E. R. Sharman 
                                          ----------------------------------- 
                                      Name:   M. E. R. Sharman 
                                      Title: Managing Director 
 
 
                                      BARCLAYS BANK PLC, as Co-Documentation 
                                      Agent and as a Lender 
 
                                      By: /s/ Paul Johnson 
                                          ----------------------------------- 
                                      Name:  Paul Johnson 
                                      Title: Relationship Director 
 
                             (SIGNATURES CONTINUED) 
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                                      LLOYDS TSB BANK PLC, as Managing Agent 
                                      and as a Lender 
 
 
                                      By: /s/ Michael J. Gilligan 
                                          ----------------------------------- 
                                      Name:  Michael J. Gilligan 
                                      Title: Director, Financial Institutions, 
                                             USA G311 
 
 
                                      LLOYDS TSB BANK PLC, as Managing Agent 
                                      and as a Lender 
 
 
                                      By: /s/ James M. Rudd 
                                          ----------------------------------- 
                                      Name:  James M. Rudd 
                                      Title:  Vice President, Financial 
                                      Institutions, 
                                      USA R091 
 
                                      FLEET NATIONAL BANK, as a Lender 
 
 
                                      By: /s/ George Urban 
                                          ----------------------------------- 
                                      Name:  George Urban 
                                      Title: Vice President 
 
 
                                      MELLON BANK, N.A., as a Lender 
 
 
                                      By: /s/ Karla K. Maloof 
                                          ----------------------------------- 
                                      Name:  Karla K. Maloof 
                                      Title: First Vice President 
 
 
                                      THE BANK OF NOVA SCOTIA, as a Lender 
 
 
                                      By: /s/ Todd S. Meller 
                                          ----------------------------------- 
                                      Name: Todd S. Meller 
                                      Title: Managing Director 
 
                             (SIGNATURES CONTINUED) 
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                                      CITIBANK, N.A., as a Lender 
 



 
                                      By: /s/ Michael A. Taylor 
                                          ---------------------------------- 
                                      Name:  Michael A. Taylor 
                                      Title: Managing Director 
 
 
                                      ROYAL BANK OF SCOTLAND PLC, as a Lender 
 
 
                                      By: /s/ John Mallett 
                                          ----------------------------------- 
                                      Name:  John Mallet 
                                      Title: Relationship Director - Insurance, 
                                             Financial Institutions Group 
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                                                                    EXHIBIT 31.1 
 
                                 CERTIFICATIONS 
 
I, James N. Stanard, Chief Executive Officer of RenaissanceRe Holdings Ltd., 
(the "registrant"), certify that: 
 
     1.       I have reviewed this quarterly report on Form 10-Q of the 
              registrant; 
 
     2.       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; 
 
     3.       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; 
 
     4.       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 
 
     5.       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: May 10, 2004 
 
 
                                                     /s/ James N. Stanard 
                                                     --------------------- 
                                                     James N. Stanard 
                                                     Chief Executive Officer 
 
 
 
 



 
 
                                                                    EXHIBIT 31.2 
 
                                  CERTIFICATION 
 
I, John M. Lummis, Chief Financial Officer of RenaissanceRe Holdings Ltd., (the 
"registrant"), certify that: 
 
     1.       I have reviewed this quarterly report on Form 10-Q of the 
              registrant; 
 
     2.       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; 
 
     3.       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; 
 
     4.       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 
 
     5.       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: May 10, 2004 
 
 
                                                     /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 March 31, 2004 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 
May 10, 2004 
 
 
 
 
 



 
 
                                                                    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 March 31, 2004 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 
May 10, 2004 
 
 
 
 


