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A-1 Appendix A: Reconciliation of Non-GAAP Financial Measures

1 Operating income available to common shareholders, operating return on average common equity, and growth in tangible book value per common share plus 
change in accumulated dividends are non-GAAP financial measures. A reconciliation of non-GAAP financial measures is included in ‘‘Appendix A.’’

$1.8 billion 
Net Income Available to Common 

19.3% 
Return on Average Common Equity

Successful Integration
of Validus and delivery of the 

Letter To Our Shareholders
Dear Fellow Shareholders,
In 2024, RenaissanceRe delivered strong financial results for our shareholders and advanced our strategy through focused execution 
of the Validus integration. At the same time, throughout the year, we reinforced our leadership position, forming stronger customer 
relationships, deepening our talent pool and building a larger, more resilient platform for assuming reinsurance risk. 

The Board played an important role throughout, overseeing and stewarding the Company’s progress while ensuring compensation 
remained aligned with results. We begin 2025 with a strong balance sheet, scale that provides us with great access to risk, increased 
financial resilience from our Three Drivers of Profit and a culture that ensures we remain nimble, connected and supportive of 
opportunities that enhance shareholder value.

Financial Results
In 2024, we generated net income available to common shareholders of $1.8 billion, operating income available to common 
shareholders of $2.2 billion, return on average common equity of 19.3%, operating return on average common equity of 23.5%, 
growth in book value per share plus change in accumulated dividends of 19.4% and growth in our primary metric – tangible book 
value per common share plus change in accumulated dividends – of 26.0%.1 Each of our Three Drivers of Profit outperformed, and 
benefited from the Validus acquisition: 

• Underwriting: We generated $1.6 billion in underwriting income and an 83.9% combined ratio, an excellent result in a year with 
over $140 billion of industry insured catastrophe losses. A highlight this year was successfully retaining the Validus portfolio, which 
enabled us to grow our gross premiums written by 32.4%, to $11.7 billion. Much of this growth was in property catastrophe and 
specialty lines of business, where we have seen the strongest returns.

• Fees: Our Capital Partners unit delivered exceptional fee income this year, growing by 38.0% to $326.8 million. Management and 
performance fees were both up significantly, driven by growth in our joint venture vehicles and positive performance in the year. 

• Investments: Our $32.6 billion investment portfolio provides a significant source of income. Net investment income grew steadily 
throughout the year, increasing 32.0% and contributing $1.7 billion to our results. 

Validus Integration and Capital Management
In November 2023, we successfully closed the Validus acquisition, rapidly accelerating our scale in an attractive market. This past 
year, we were focused on renewing the combined portfolio and fully integrating Validus’ people, processes and systems into 
RenaissanceRe. We are proud to have achieved our objectives through coordination and collaboration across the Company, resulting 
in a larger underwriting portfolio and stronger partnerships with our customers, increased capital efficiency from consolidated balance 
sheets and additional talent from new employees that have joined our team. Ultimately our actions this year demonstrated the benefit 
of operating as an Integrated System and furthered RenaissanceRe’s position as a leading global reinsurer, able to holistically solve 
our customers’ biggest risk challenges at scale. 

Our strong earnings in 2024, on the back of a highly successful 2023, have put us in an exceptionally healthy capital and liquidity 
position. We enhanced this position through the Validus acquisition, which freed up approximately $1 billion in capital both by 
optimizing the renewal of the Validus portfolio across RenaissanceRe’s owned and Capital Partner vehicles and also by merging 
Validus’ balance sheets into existing RenaissanceRe balance sheets. In line with our long track record of being good stewards of your 
capital, we deployed a robust capital management strategy in 2024. Given our scale, and consistent contributions from each of our 
Three Drivers of Profit, we increased our share repurchase authorization from $500 million to $750 million. In aggregate, throughout 
2024, we repurchased over $677.6 million of our common shares and, subsequent to December 31, 2024 and through February 7, 
2025, we repurchased an additional $227.7 million of our common shares.

KEY ACHIEVEMENTS IN 2024
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combined portfolio

19.4%
Change in Book Value per Common 
Share plus Change in Accumulated 
Dividends

$11.7 billion
Gross Premiums Written

Strong Performance 
Across Three Drivers of Profit

Our People
We are proud of our talented and passionate team which made meaningful contributions to last year’s accomplishments. Guided by 
our purpose - to protect communities and enable prosperity - and supported by our Integrated System – which is a cornerstone of our 
collaborative culture - our people drive toward shared goals, to great success.

RenaissanceRe’s future success depends on maintaining the strength of our talented team and our Board and management work 
together to ensure that we recruit, develop and retain the people and skill sets necessary to accomplish this important goal. 
Specifically:

• Culture and Talent Development: We foster a highly collaborative culture that encourages the sharing of ideas and experiences 
across the Company and in-role learning and development. We supplement this with more formal training and manager 
development programs to equip our people with the technical skills and experience to do their jobs more effectively and achieve 
their career goals.

• Pay for Performance: We believe our longstanding pay for performance philosophy encourages superior results from our people 
and enables a high level of talent retention. In line with this, our strong financial results and strategic accomplishments in 2024 
resulted in an above target annual incentive bonus. 

• Succession Planning: We believe we have robust succession plans in place for leadership roles. The Board continues to actively 
oversee this process, working with management to ensure this plan is updated and reviewed to reflect the evolving strategy and 
increasing scale of the organization.

Our Board
We remain committed to preserving and enhancing the composition and talent of our Board. We continue to leverage the broad range 
of skills, viewpoints and expertise of our Board members to execute and advance our strategy. Consistent with our Integrated System, 
the Board and management have a productive and collaborative working relationship. 

In November 2024, we were proud to welcome Loretta J. Mester to the Board. Loretta served as the former President of the Federal 
Reserve Bank of Cleveland. Her extensive expertise with macroeconomic policy, global financial systems and management of 
systemic risk will support the Board as we fulfill our oversight role and further RenaissanceRe’s purpose, mission and vision. 

We would also like to thank Brian G. J. Gray, who retired from the Board in November 2024 after more than 11 years of distinguished 
service. During his tenure, Brian chaired the Investment and Risk Management Committee and was a member of the Transaction and 
Offerings Committees. Brian employed his extensive industry expertise to guide RenaissanceRe over a period of significant expansion 
and we are grateful for his guidance. 

In closing, thank you to our shareholders for your investment in, and commitment to, RenaissanceRe – we appreciate the trust you 
place in us. We are proud of the results the entire RenaissanceRe team delivered in 2024 and believe that the actions we took this 
year will support us in generating value for shareholders in the future.

March 20, 2025

Sincerely,

James L. Gibbons
Non-Executive Chair of the 
Board of Directors

Kevin J. O’Donnell
President and Chief 
Executive Officer

Notice of Annual General 



Meeting of Shareholders
Date and Time
Tuesday, May 6, 2025
8:30 a.m. Atlantic Time 

Location
Renaissance House
12 Crow Lane 
Pembroke HM 19 
Bermuda

Who Can Vote
Owners of our common 
shares as of March 5, 
2025 are entitled to vote 
on all matters

How to Vote
Telephone
In the United States or 
Canada you can vote 
your shares by calling
1-800-690-6903

Online 
You can vote your 
shares online at 
www.proxyvote.com

You will need the 16-digit 
control number on 
the Notice of Internet 
Availability or proxy card

Mail
You can vote by mail by 
marking, dating and 
signing your proxy card or 
voting instruction form and 
returning it in the postage-
paid envelope provided

QR Code
You can vote your shares 
online with your tablet or 
smartphone by scanning 
the QR code

Voting Items
Board Vote 
Recommendation

For Further 
Details

1.
Election of one Class II and four 
Class III director nominees named 
in this proxy statement

“FOR” each 
director nominee

Page 12 

2. Advisory vote on the compensation 
of our named executive officers

“FOR” Page 38

3.

Approval of the appointment of 
PricewaterhouseCoopers Ltd. as 
our independent registered public 
accounting firm for the 2025 
fiscal year and the referral of the 
auditor’s remuneration to the 
Board

“FOR” Page 79

Shareholders will also act on other business that properly comes before 
the meeting. 

Please Vote Your Shares 
We encourage shareholders to vote promptly, as this will save the expense of 
additional proxy solicitation.

By Order of the Board of Directors,

Shannon Lowry Bender 
Corporate Secretary 

Important Notice of Internet Availability of Proxy Materials

This Notice of Annual General Meeting of Shareholders and related proxy 
materials are being distributed or made available to shareholders beginning 
on or about March 20, 2025. This proxy statement includes instructions on 
how to access these materials (including our proxy statement and 2024 
annual report to shareholders) online.

Proxy Summary
The board of directors (the “Board”) of RenaissanceRe Holdings Ltd. (“RenaissanceRe,” the “Company,” “we,” “us,” or “our”) is 
making this proxy statement and proxy available to you in connection with the solicitation of proxies for our 2025 Annual 
General Meeting of Shareholders (the “Annual Meeting”).

This proxy summary highlights information contained elsewhere in this proxy statement. It does not contain all of the 
information that you should consider, and you should read the entire proxy statement carefully before voting.

PROPOSAL 1

Election of One Class II and Four Class III Director Nominees 
Named in this Proxy Statement
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The Board recommends a vote FOR each director nominee named in this proxy statement 4See page 12

PROPOSAL 2

Advisory Vote on the Compensation of Our Named 
Executive Officers

The Board recommends a vote FOR this proposal 4See page 38

PROPOSAL 3

Approval of the Appointment of PricewaterhouseCoopers Ltd. 
as Our Independent Registered Public Accounting Firm for 
the 2025 Fiscal Year and the Referral of the Auditor’s 
Remuneration to the Board

The Audit Committee and the Board recommend a vote FOR this proposal 4See page 79

Strategic, Operational and Financial Highlights
RenaissanceRe is a global provider of reinsurance and insurance. We provide property, casualty and specialty reinsurance, 
and certain insurance solutions to customers, principally through intermediaries. Established in 1993, we have offices in 
Bermuda, Australia, Canada, Ireland, Singapore, Switzerland, the U.K., and the U.S.

In 2024, we delivered strong strategic, operational and financial returns, and we believe that we have positioned ourselves to 
produce superior returns for our shareholders over the long term. Our financial performance was outstanding, with strong 
performance across many metrics, and we achieved several strategic milestones, including the integration of Validus. 

Some of our strategic, operational and financial highlights for 2024 included:

STRONG STRATEGIC AND OPERATIONAL PERFORMANCE

Strong Strategic Plan 
Performance

Underwriting 
Accomplishments

Capital Management 
Accomplishments

Strong Operational 
Performance

• Consistent commitment 
to our strategy as a 
global reinsurer 

• Strong performance 
across Three Drivers 
of Profit 

• Continued to deliver on 
our value proposition 
composed of 
leadership, expertise 
and partnership 

• Successful delivery of 
the combined 
RenaissanceRe and 
Validus portfolio

• Combined ratio of 
83.9%

• Proactive cycle 
management

• Introduced new 
underwriting 
leadership roles to 
support our increased 
scale

• Prudent capital 
management in volatile 
environment

• Enhanced share 
repurchase program

• Increased dividend for 
thirtieth consecutive 
year

• Completed integration 
of Validus

• Continued to enhance 
operations to execute 
at scale

• Effective succession 
planning and talent 
management

2024 FINANCIAL PERFORMANCE
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Director Nominees and Continuing Directors
Committee Membership

Name and Primary Occupation Age
Director 

Since AC
CG&

HCMC IRMC SC

Class II Term Will Expire in 2027

Loretta J. Mester  
Former President and Chief Executive Officer of the 
Federal Reserve Bank of Cleveland

66 2024

Class III Term Will Expire in 2028

Henry Klehm III  
Partner, Jones Day

66 2006

Valerie Rahmani  
Former Chief Executive Officer, Damballa, Inc.

67 2017

Carol P. Sanders  
Former Chief Financial Officer, Sentry Insurance 
a Mutual Company

58 2016

Cynthia Trudell  
Former Chief Human Resources Officer, PepsiCo, Inc.

71 2019

Class I Term Will Expire in 2026

David C. Bushnell  
Retired Chief Administrative Officer, Citigroup Inc.

70 2008

James L. Gibbons  
Chairman, Harbour International Trust Company Limited

61 2008

Shyam Gidumal  
Former President and Chief Operating Officer, WeWork Inc.

65 2022

Torsten Jeworrek  
Former Member of the Board of Management Munich 
Reinsurance AG

63 2023

Class II Term Will Expire in 2027

Duncan P. Hennes   
Co-Founder and Managing Member, Atrevida Partners, LLC

68 2017

Kevin J. O’Donnell
President and Chief Executive Officer, 
RenaissanceRe Holdings Ltd.

58 2013

Independent AC Audit Committee

Chair CG & HCMC Corporate Governance and Human Capital Management Committee

Member IRMC Investment and Risk Management Committee

SC Standing Committee
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Board Snapshot
Independence

91%
Independent

Board Refreshment

9 Years
Average Tenure

Diversity

45%
Diverse

Age

65
Average

Key Skills and Experience

Actuarial

Corporate Governance

Data Analytics / 

Digital

Executive Management

Financial & Audit

International

Investments / 

Asset Management

Macroeconomic Policy

Public Company 
Executive

(Re)insurance 
Operations

Risk / Compliance /
Regulation

Strategic Transactions

Sustainability

Talent / 

Human Capital

Technology /
Cybersecurity

Underwriting

3  0 to 5 Years

4  6 to 10 Years

4  > 10 Years

2  < 60

3  61 to 65

6  > 65

New Directors in the 
Last 3 Years3

1

Not Independent

1

Racially / 
Ethnically Diverse

4

Gender Diverse

10

Independent

Corporate Governance Highlights
Our Board is comprised almost entirely of independent directors with a wide range of professional experience and has 
consistently implemented corporate governance best practices to ensure that we serve the long-term interests of our 
shareholders.

Board Independence and Composition

• Independent Chair

• Fully independent principal committees
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• Executive sessions of solely independent directors
• Rigorous director evaluation and selection criteria to enhance Board effectiveness and refreshment

• Refreshment of directors, committee membership and select chair rotations in 2023 and 2024

• Consideration of Board candidates with diverse characteristics, backgrounds and perspectives, including skills, 
experience, race, gender and ethnicity

• In 2024, performed both internal and independent third-party board assessment processes

Active Oversight

• Board oversight of strategic planning and enterprise-wide risk management, including climate change and insurance risk 
as key financial risks

• Active shareholder engagement program, including participation of independent directors

• Robust Code of Ethics and Conduct (“Code of Ethics”) for all directors and employees 

• Board and committee oversight of key sustainability, diversity, equity and inclusion (“DEI”) and corporate social 
responsibility (“CSR”) initiatives 

• Audit Committee responsible for risks related to cybersecurity 

• Chief Executive Officer succession planning and management development pipeline

Shareholder Alignment 

• Majority vote standard for uncontested director elections

• Meaningful share ownership guidelines for all directors and named executive officers, with policy change in 2024 to not 
count unearned performance shares toward equity ownership value

• Anti-hedging, anti-pledging, compensation clawback and insider trading policies

• At-risk pay as a percentage of total annual target compensation is 87% for our Chief Executive Officer and ranges from 
76% to 80% for our other named executive officers 

• Pay-for-performance philosophy guides executive compensation decisions

• Regular assessment of composition of peer groups

• Mix of financial performance metrics and strategic goals and objectives in our compensation plan measure financial 
success of our business while balancing risk and reward and driving achievement of strategic goals

Executive Compensation Highlights
Our executive compensation program is designed to support our long-term strategy and risk management practices, align the 
interests of our shareholders and executives, and encourage operational and financial consistency over the market cycles and 
earnings volatility that are inherent and unique to our industry. 

2024 Compensation Snapshot 
A significant portion of our annual target executive compensation is at-risk and/or performance-based, with a mix of 
quantitative and qualitative metrics that we believe aligns the interests of our executives with our shareholders and rewards 
our Chief Executive Officer and other named executive officers for delivering strong performance on our strategic plan without 
incentivizing excessive risk taking. The Corporate Governance and Human Capital Management Committee (the “Governance 
and Human Capital Committee”) evaluates and sets performance goals under our executive compensation program which are 
designed to be rigorous, with the goals set at the time of grant for all performance-based compensation. The link between pay 
and performance and the components and outcomes of our executive compensation program for 2024 are discussed in detail 
in the “Compensation Discussion and Analysis” section of this proxy statement.  

2024 Annual Target Pay Mix*
The annual target pay mix for our Chief Executive Officer and each of our other named executive officers for 2024 was:

13%

Salary

20-24%

Salary
28%

Time Vested 

21-25%
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*Due to rounding, percentages may not total precisely. 

30%

Annual Incentive 
Bonus

30-35%

Annual Incentive 
Bonus

Restricted 
Shares

28%

Performance 
Shares

21-25%

Performance 
Shares

Time Vested Restricted 
Shares

87%
At-Risk

76-80%
At-Risk

Shareholder Engagement 
We recognize the value of engaging in a dialogue with our shareholders to solicit their views and input. Our ongoing 
engagement program includes interactions led by our investor relations team with many of our largest shareholders, and 
regular participation by members of our executive leadership in investor conferences. Members of senior management also 
engage with investors in meetings that are primarily focused on corporate governance, executive compensation and 
sustainability topics, some of which are led by an independent director. Our Board appreciates the insights gained in these 
discussions and receives a summary of shareholder engagement, including shareholder feedback, at each quarterly Board 
meeting. The Governance and Human Capital Committee is also provided with a detailed summary of direct shareholder 
communications at each quarterly committee meeting.

Since our 2024 Annual Meeting, we reached out to a broad group of our shareholders

We engaged with shareholders representing approximately 68% of shares outstanding.

We engaged with shareholders in multiple ways We discussed a number of topics with shareholders 

■ Purpose and long-term strategy
■ Financial performance and Three Drivers of Profit 
■ Capital management framework
■ Integration of Validus
■ Executive compensation, including program design and 

shareholders’ rationale for advisory say-on-pay votes
■ Board composition and refreshment
■ Sustainability strategy
■ Human capital and culture

One-on-one 
meetings

Quarterly financial
results conference 

calls

Annual Letter to 
Shareholders

Regular participation in 
industry conferences

Press releases and our 
investor website

At our May 2024 Annual General Meeting of Shareholders (the “2024 Annual Meeting”), we were pleased by the high level of 
support for our directors but acknowledge the 72% support for our say-on-pay proposal was below our traditionally high level 
of support. As part of our ongoing shareholder engagement program, in the months following our 2024 Annual Meeting, we 
reached out to a broad group of shareholders and met with shareholders representing approximately 68% of shares 
outstanding, including shareholders who voted against our say-on-pay proposal. 

In these meetings, we sought feedback on a range of topics, including our compensation program, with a focus where 
applicable, on understanding the rationale for voting against our say-on-pay proposal and what actions could be taken to 
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Sustainability Highlights
Our commitment to sustainability matters has always been a central part of, and integrated with, our corporate strategy at 
RenaissanceRe and remains a core area of focus. Our Board recognizes the importance of investing time and resources into 
business practices that emphasize environmental sustainability and good corporate citizenship, and oversees internal 
strategies and related activities through regularly scheduled reports by management to the Board and its committees 
throughout the year.

Our sustainability strategy focuses on three core areas where we apply our core business strengths to make a meaningful 
impact on society — promoting climate resilience, closing the protection gap, and inducing positive societal change:

For additional information 
on our sustainability and 
human capital 
management activities, 
see the “Sustainability” 
section of our website, as 
well as our Form 10-K.

Promoting Climate 
Resilience

Closing the 
Protection Gap

Inducing Positive 
Societal Change

Developing and sharing 
our skills and expertise 
to help the world better 

manage climate risk

Partnering to provide 
sustainable risk 

mitigation solutions for 
those who are 

vulnerable in society

Shaping a positive 
environment for our 

people and communities

For more than 30 years, we have been a leader in understanding and modeling the impact of climate-related events. 
We believe that the frequency and severity of natural catastrophes have increased due to human-driven climate change 
and are focused on preventing and mitigating its impact on society.

Climate Leadership

• 25+ years of leadership by our 
dedicated team of scientists in 
researching and modeling climate-
related risks 

• Leveraging industry-leading 
climate data and expertise and 
integrating it holistically into our 
enterprise-wide risk management 
process and catastrophe models

• Long-standing member of 
ClimateWise, an organization that 
promotes a systematic response 
to climate change across the 
financial system, with our Chief 
Executive Officer, Mr. O’Donnell 
serving as the Chair of the 
ClimateWise Insurance Advisory 
Council since 2022

Responsible Investing

• Elimination of direct investments 
in companies with (i) an MSCI 
CCC rating, (ii) more than 10% of 
revenues from thermal coal 
mining, or (iii) high carbon 
intensity (as measured by MSCI)

• Formal Responsible Investing 
Policy

• Approximately 72% reduction in 
carbon intensity of our corporate 
credit and equity portfolios 
between December 2020 and 
December 2024

Environmental Footprint

• Dedicated internal Global Green 
Group responsible for 
consolidating environmental data 
and advancing our operational 
sustainability strategy 

• Tracking and offsetting of our 
estimated operational carbon 
emissions

Promoting Climate Resilience

We have a long track record of leadership in applying our risk expertise and leveraging our partnerships to increase the 
economic resiliency of vulnerable communities. Reinsurance plays an important role in helping communities recover after a 
natural disaster, and we have made significant commitments to reduce the protection gap and mitigate the impact of natural 
disasters on populations and economies in the developing world. We have a dedicated global team focused on public sector 
partnership activities to support our continued work in this space.
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Resiliency and Risk Mitigation Leadership

• Leveraging our partnerships to increase the 
economic resiliency of vulnerable communities

• Formal strategy and dedicated global team for our 
public sector partnership activities 

• Significant commitments to reduce the protection gap 
and mitigate the impact of natural disasters

• Signatory of the UN Principles for Sustainable 
Insurance

Industry Expertise at Local and Global Levels

• Long-standing role in the Insurance Development 
Forum to increase global risk understanding

• Active member of the Sustainable Markets Initiative 
Insurance Task Force to drive progress towards a 
resilient and sustainable future

• Founding member of Lloyd’s Disaster Risk Facility to 
address underinsurance, including an active role in 
supporting parametric protection gap products 

Our employees are our most valuable asset, and we are committed to maintaining a culture that supports every one of them in 
their personal and professional journey. We share a passion for solving our customers’ biggest challenges through a 
collaborative and entrepreneurial culture that empowers employees and rewards creative thinking.

Investing in Our People

• Conducted employee engagement survey in 2023, 
and leveraged insights to improve employee 
satisfaction and engagement

• Investment in our employees’ professional 
development and personal growth through skills-
based training, technical development and stretch 
assignments

• Encouragement of open dialogue with employees and 
regular “pulse” checks to measure satisfaction and 
engagement 

Supporting Our Communities

• Signatory of the UN Global Compact

• Long-standing dedication to community engagement 
and charitable giving through employee matching and 
corporate grants

• Global CSR strategy with a locally led philosophy so 
that our employees can impact where they live

Closing the Protection Gap

Inducing Positive Societal Change

Corporate Governance
PROPOSAL 1

Election of One Class II and Four Class III Director Nominees 
Named in this Proxy Statement

The Board unanimously recommends that shareholders vote FOR the election of Dr. Mester, Mr. Klehm, 
Dr. Rahmani, Ms. Sanders and Ms. Trudell.

Election of Directors















RenaissanceRe 2025 Proxy Statement  |  19

• None

20  |  RenaissanceRe 2025 Proxy Statement

Board Composition and Effectiveness
We believe the Board benefits from taking a holistic approach to its composition and refreshment. Our Board values a mix of 
new directors, who bring fresh perspectives, and longer-serving directors, who bring continuity and breadth of experience with 
our business, strategies and risk management processes. Our Board has developed comprehensive and ongoing assessment 
and succession planning processes and regularly reviews the biographical backgrounds and skills of its current members and 
potential nominees in connection with its ongoing evaluation of Board composition and refreshment.

Achieving Board Effectiveness

• Rigorous director nominee evaluation and selection 
criteria

• Commitment to source diverse Board candidates

• Annual Board self-evaluation and assessment of 
individual directors

• Comprehensive director orientation and ongoing 
education programs

Board Changes Over the Past Three Years

• Added three new directors

• Enhanced Board skill sets relating to sustainability, 
human resources and cybersecurity

• Continued alignment with long-term strategy

Selection and Nomination of Directors
Director Nomination Process 
The Governance and Human Capital Committee is responsible for identifying and recommending qualified candidates for 
nomination to the Board.

Assess Board 
Composition

• Governance and Human Capital Committee regularly assesses appropriate Board size and 
composition

• Needs are determined based on current and evolving strategies, potential vacancies and 
competencies, skills and experiences of the Board as a whole

Identify and Source 
Candidates

• The Board is committed to expanding the pool from which it selects qualified director 
candidates, and is focused on seeking candidates based on a comprehensive analysis of the 
skills, qualifications, experience and attributes that are determined to best serve the Board 
and the interests of stockholders

• Candidate recommendations may come from current or former Board members, management, 
search firms, shareholders or other sources

• Utilization of non-traditional methods to identify a diverse pool of candidates from which new 
director nominees may be selected

Select Director 
Nominees

• The Governance and Human Capital Committee reviews candidates to ensure fit with the 
needs and collegiality of the Board

• Aim to find a diverse combination of qualities and experience that will complement and 
contribute to the competencies of the Board as a whole

• Interviews by the Governance and Human Capital Committee members, Non-Executive Chair 
and other members of the Board are conducted before the full Board votes to nominate
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Related Transactions” below. In addition, we have other immaterial business relationships with a variety of the other 
businesses owned by EGL and BACL, relating primarily to local services and procurement in Bermuda, for which we paid 
these entities a total of approximately $171,461 in 2024. Mr. Gibbons is not directly involved in the management of Coralisle or 
any of the other businesses owned by EGL or BACL with which we do business, and all of the transactions were entered into 
in the ordinary course of business on terms available to similarly situated parties. Furthermore, the EGL and BACL entities did 
not make payments to, or receive payments from, us in an amount which, in any of the last three fiscal years, exceeded the 
greater of $1 million or 2% of EGL’s or BACL’s consolidated gross revenues. 

Shareholder Nomination Process 
Candidates recommended by shareholders for nomination to the Board will be considered and evaluated by the Governance 
and Human Capital Committee using the same process and criteria that we use to evaluate other candidates, assuming the 
proper procedures for shareholder nominations are followed. The Governance and Human Capital Committee will consider 
nominees to the Board recommended by no fewer than 20 shareholders holding in the aggregate not less than 10% of the 
outstanding paid-up share capital of RenaissanceRe. Any shareholder recommendation must be sent to our Corporate 
Secretary not less than 60 days prior to the scheduled date of the annual general meeting of shareholders and must set forth 
for each nominee: (i) the name, age, business address and residence address of the nominee; (ii) the principal occupation or 
employment of the nominee; (iii) the class or series and number of shares of capital stock of RenaissanceRe that are owned 
beneficially or of record by the nominee; and (iv) any other information relating to the nominee that would be required to be 
disclosed in a proxy statement or other filing required to be made in connection with solicitations of proxies for election of 
directors pursuant to Section 14 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the rules 
and regulations promulgated thereunder. The written notice must also include the following information with regard to the 
shareholders giving the notice:

• the name and record address of such shareholders;
• the class or series and number of shares of capital stock of RenaissanceRe that are owned beneficially or of record by such 

shareholders;
• a description of all arrangements or understandings between such shareholders and each proposed nominee and any other 

person (including his or her name and address) pursuant to which the nomination(s) are to be made by such shareholders;
• a representation that such shareholder intends to appear in person or by proxy at the annual general meeting of 

shareholders to nominate the persons named in its notice; and
• any other information relating to such shareholder that would be required to be disclosed in a proxy statement or other filing.

Such notice must be accompanied by a written consent of each proposed nominee to be named as a nominee and to serve as 
a director if elected. The Governance and Human Capital Committee may refuse to acknowledge the nomination of any person 
not made in compliance with the foregoing procedure.

The Board’s Role and Key Responsibilities 
Strategic Oversight 
Our Board believes that long-range strategic issues should be discussed and reviewed at regular Board meetings. Our 
Corporate Governance Guidelines provide that the Board review and critique our strategic plan at least annually, with quarterly 
reviews of performance in comparison to the financial plan. Senior management and the full Board engage in long-term 
strategy discussions at least annually, and the Board and committees regularly receive updates from business function leaders 
on our performance against our tactical plans. 

Our strategic plan drives the Board’s goal setting in many areas. For example, the goals of each Board committee are tied to 
the achievement of the strategic plan and the Governance and Human Capital Committee determines and measures executive 
compensation against the achievement of strategic goals and objectives. 

Risk Oversight 
We consider enterprise-wide risk management to be a key strategic objective and believe that our enterprise-wide risk 
management processes and practices help to identify potential events that may affect us; quantify, evaluate and manage the 
risks to which we are exposed; and provide reasonable assurance regarding the achievement of corporate objectives. For 
each identified and measured risk, we have identified (i) a day-to-day owner and management response, (ii) a process for 
monitoring and reporting on the risk, (iii) a senior management committee, and (iv) Board and/or committee oversight. We 
believe that this risk management process, along with our culture and focus on enterprise-wide risk management, ensures 
effective risk oversight by our Board. 
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◦ Separately meet with, and are interviewed by, our committees in executive sessions.

26  |  RenaissanceRe 2025 Proxy Statement

Board Oversight of Sustainability 
We have an integrated approach to sustainability governance, with cross-collaboration among our Board committees and 
management. Our Board and its committees are actively engaged in the oversight of sustainability initiatives and our 
management provides regular reports on progress and developments. 

The Governance and Human Capital Committee, pursuant to its charter, is charged with overseeing, monitoring and reviewing 
our sustainability policies, programs and practices. This oversight includes health and safety, DEI and related matters. Our 
dedicated sustainability team reports to the Governance and Human Capital Committee regularly, and to the full Board at least 
annually, on our sustainability initiatives and progress on implementation of our sustainability strategy. In addition, the 
Governance and Human Capital Committee is actively engaged in the oversight of our employees, work environment, DEI 
initiatives and compensation practices, and receives regular updates from management on progress and developments, and 
our executive management team and Governance and Human Capital Committee receive regular reports on progress against 
our annual human resources tactical plans. 

The consideration of the impacts of climate change is integral to our enterprise-wide risk management process. Certain 
aspects of sustainability are monitored by the full Board or other committees. For example, the Investment and Risk 
Management Committee is charged with overseeing key financial risks, such as the financial risk of climate change. We have 
been progressively integrating the consideration of the financial risk of climate change into our governance frameworks, risk 
management processes and business strategies over the past several years.

Cross-Committee Risk and Strategy Oversight Collaboration 
At their quarterly meetings, each committee reviews and discusses its current and future agendas in the context of our 
strategic plan and any new Company, industry or market information and identifies matters that should be discussed with other 
committees or the full Board. In addition, each principal committee reports to the full Board at each quarterly Board meeting. 
Our Audit, Governance and Human Capital, and Investment and Risk Management Committees coordinate their oversight of 
our financial and operating risks and routinely collaborate to address specific matters requiring coordination and cross-
committee oversight. We believe that these collaborative efforts sustain high levels of enterprise-wide risk management and 
facilitate sound corporate governance. 

Executive Succession Planning 
We believe that executive succession planning and leadership development are critical to our long-term success and are key 
to ensuring effective risk oversight and execution of our strategy. Our succession planning programs are designed to ensure 
that the Board has appropriate oversight. On behalf of the Board, our Governance and Human Capital Committee collaborates 
with our Chief Executive Officer in the development and monitoring of our programs for long-term executive succession, 
generally on a quarterly basis. Our Board, in coordination with the Governance and Human Capital Committee, also maintains 
an emergency succession plan, which is intended to enable us to respond quickly to unexpected vacancies to maintain the 
continuity of our business operations and minimize disruptions.

The Governance and Human Capital Committee dedicates at least one meeting each calendar year to an in-depth review of 
talent development plans, including development plans for internal succession candidates and identification of potential 
external succession candidates. Updates to the executive succession plan are made as necessary.

To further support the succession planning process, the Governance and Human Capital Committee is regularly presented 
with information on the Company’s employee population, ranging from the results of engagement surveys to detailed 
succession plans for senior or critical roles. Together, the Chief Executive Officer, the Chief Human Resources Officer and the 
management governance committee identify individuals who they believe have demonstrated potential to grow into senior 
executive positions and review these individuals with the Governance and Human Capital Committee. The careers of these 
individuals are monitored to ensure that over time they have appropriate exposure both to the Board and to our business. 
These individuals interact with our Board in various ways, including through participation in Board meetings and other Board-
related activities and meetings with individual directors. The Governance and Human Capital Committee regularly briefs the full 
Board on these matters and has overseen recent changes to our leadership structure in accordance with our succession 
planning processes. 

Board Structure and Processes 













RenaissanceRe 2025 Proxy Statement  |  33

RenaissanceRe provides support to various charitable organizations in Bermuda and other communities in which we operate, 
including organizations that support insurance industry education and training, crime prevention, substance abuse prevention, 
affordable housing and educational assistance. As part of our efforts, we match donations made by our employees to 
appropriately registered charities up to certain maximum amounts and make direct charitable contributions. Certain of our 
executive officers and directors, director nominees, and spouses of certain of these persons, serve and have served as 
directors, officers or trustees of some of these organizations. We did not contribute more than $120,000 to any one charity in 
2024 for which any of our executive officers and directors, director nominees and spouses of certain of these persons served 
as a director, officer or trustee. 

Director Compensation
2024 Director Compensation Table 
The following table sets forth information concerning compensation paid to each director who served on the Board during 
2024, other than Mr. O’Donnell, who is not separately compensated for his service on our Board and whose compensation as 
our President and Chief Executive Officer is set forth under “2024 Summary Compensation Table” below:

Name

Fees Earned or
Paid in Cash(1)

($)

Stock
Awards(2)

($)
Total

($)

David C. Bushnell 125,000 164,832 289,832

James L. Gibbons 190,000 314,924 504,924

Shyam Gidumal 125,000 164,832 289,832

Brian G. J. Gray 160,000 164,832 324,832

Duncan P. Hennes 125,000 164,832 289,832

Torsten Jeworrek 125,000 164,832 289,832

Henry Klehm III 160,000 164,832 324,832

Loretta J. Mester 62,500 164,795 227,295

Valerie Rahmani 125,000 164,832 289,832

Carol P. Sanders 160,000 164,832 324,832

Cynthia Trudell 125,000 164,832 289,832
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requirements.

Our directors are subject to our anti-hedging, anti-pledging and other trading policies, which prohibit transactions in our 
securities outside of designated “window” periods (except pursuant to previously adopted and approved Rule 10b5-1 plans), 
hedging the market value of any of our securities, and short sales of, or margin loans on, our securities. 

Executive Officers
Our executive officers provide functional oversight of our business units and have primary responsibility for setting Company 
policy and decision-making authority. Our executive officers, as defined in the Exchange Act, include our Chief Executive 
Officer, Chief Financial Officer, Chief Portfolio Officer, Group Chief Underwriting Officer, Group General Counsel, Chief 
Investment Officer, and Chief Accounting Officer. 

Kevin J. O’Donnell 
Mr. O’Donnell has served as our Chief Executive Officer since July 2013 and as our 
President since November 2012. Mr. O’Donnell has served in a number of roles since 
joining the Company in 1996, including Global Chief Underwriting Officer, Executive Vice 
President, Senior Vice President, Vice President and Assistant Vice President. Mr. 
O’Donnell has also served as the Chair of ClimateWise Insurance Advisory Council 
since 2022, and as a member of the U.S. Department of the Treasury Federal Advisory 
Committee on Insurance since 2023. He served as the Chair of the Global Reinsurance 
Forum from 2018 to 2020 and as the Chair of the Association of Bermuda Insurers and 
Reinsurers in 2017 and 2018.

President and Chief 
Executive Officer 

Age: 58

Robert Qutub 
Mr. Qutub has served as our Executive Vice President and Chief Financial Officer since 
August 2016. Prior to joining RenaissanceRe, Mr. Qutub served as Chief Financial 
Officer and Treasurer for MSCI Inc., a leading provider of portfolio construction and risk 
management tools and services for global investors, from July 2012 to May 2016. Prior 
to MSCI Inc., Mr. Qutub was with Bank of America from November 1994 to June 2012, 
where he held several segment Chief Financial Officer roles. He has served on the 
Board of Directors of USAA Federal Savings Bank since June 2014 and also served in 
the United States Marine Corps.

Executive Vice President 
and Chief Financial 
Officer

Age: 63

Ross A. Curtis
Mr. Curtis has served as our Chief Portfolio Officer since January 2023 and Executive 
Vice President since May 2020. Mr. Curtis has served in a number of roles since joining 
the Company in 1999 as a Catastrophe Reinsurance Analyst, including Group Chief 
Underwriting Officer from 2014 to 2022, Chief Underwriting Officer of European 
Operations based in London from 2010 to 2014 and Senior Vice President of 
Renaissance Reinsurance Ltd. in Bermuda, primarily responsible for underwriting the 
international and retrocessional property catastrophe portfolios and assisting in the 
development of our specialty reinsurance lines, from 2006 to 2010.

Executive Vice President 
and Chief Portfolio Officer

Age: 52
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David Marra
Mr. Marra has served as our Executive Vice President and Group Chief Underwriting 
Officer since January 2023. Mr. Marra has served in a number of roles since joining the 
Company in 2008 as a Vice President, including Senior Vice President and Chief 
Underwriting Officer – Casualty & Specialty from 2014 to 2022, and President of 
Renaissance Reinsurance U.S. Inc. from 2016 to January 2023. Mr. Marra has over 25 
years of insurance and reinsurance experience, including more than 15 years in the 
Bermuda reinsurance market in various underwriting and actuarial positions.Executive Vice President 

and Group Chief  
Underwriting Officer

Age: 50

Shannon L. Bender 
Ms. Bender has served as our Group General Counsel and Corporate Secretary since 
joining the Company in January 2021 and as Executive Vice President since June 2022, 
when she was promoted from Senior Vice President. Prior to joining RenaissanceRe, 
Ms. Bender served as Senior Vice President and Chief Corporate Counsel of CIT Group 
Inc. (“CIT”), a publicly listed financial and bank holding company. Prior to working at CIT, 
Ms. Bender was a Partner at Fried, Frank, Harris, Shriver & Jacobson LLP in New York.

Executive Vice President, 
Group General Counsel 
and Corporate Secretary 

Age: 58

Sean Brosnan
Mr. Brosnan has served as our Senior Vice President and Chief Investment Officer since 
April 2017. Mr. Brosnan has served in a number of roles since joining the Company in 
2004, including Vice President, Managing Director of Investments from 2012 to 2017 
and Chief Executive Officer of Renaissance Reinsurance of Europe Unlimited Company 
from 2014 to 2017. Prior to joining the Company, Mr. Brosnan worked in investment and 
finance positions at Irish Life Investment Managers and Bank of Ireland. Mr. Brosnan is 
a Chartered Certified Accountant and a CFA Charterholder.Senior Vice President and 

Chief Investment Officer

Age: 49

James C. Fraser
Mr. Fraser has served as our Senior Vice President and Chief Accounting Officer 
since December 2016. He joined RenaissanceRe in 2009 and served as our Vice 
President and Head of Internal Audit from 2011 through 2016. Prior to joining the 
Company, Mr. Fraser worked in finance and risk management positions at XL Capital 
and Deloitte. Mr. Fraser is a Chartered Professional Accountant and a Certified 
Internal Auditor.

Senior Vice President and 
Chief Accounting Officer

Age: 49

Executive Compensation
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PROPOSAL 2

Advisory Vote on the Compensation of Our Named 
Executive Officers

The Board unanimously recommends that shareholders vote FOR the approval of the compensation of 
the Company’s named executive officers, as disclosed in the Compensation Discussion and Analysis, 
compensation tables and narrative discussion contained in this proxy statement.

Overview of Proposal 

We are submitting to our shareholders an advisory vote, commonly known as a “say-on-pay” proposal, to approve the 
compensation of our named executive officers as disclosed in this proxy statement pursuant to Item 402 of Regulation S-K. 
This advisory vote gives shareholders a mechanism to convey their views about our executive compensation program and 
policies. This vote is not intended to address any specific item of compensation, but rather the overall compensation of our 
named executive officers and the philosophy, policies and practices described in this proxy statement. The following resolution 
will be submitted for a shareholder vote at our Annual Meeting:

“RESOLVED, that the shareholders of the Company approve, on an advisory basis, the compensation of the Company’s 
named executive officers, as disclosed in the proxy statement for the Company’s Annual General Meeting pursuant to Item 402 
of Regulation S-K, including the Compensation Discussion and Analysis, compensation tables and narrative discussion.” 

We currently hold say-on-pay votes annually, and we expect to hold the next such vote at our 2026 Annual Meeting.

The Board urges you to review carefully the information under the heading “Executive Compensation” in this proxy statement 
and to vote, on an advisory basis, to approve the compensation of our named executive officers. Although your vote on 
executive compensation is not binding on the Board or the Company, the Board values the views of the Company’s 
shareholders. The Board and the Governance and Human Capital Committee will review the results of the vote and take them 
into consideration in addressing future compensation policies and decisions.

Approval of this proposal requires the affirmative vote of a majority of the votes cast at the Annual Meeting and entitled to vote 
thereon.

Compensation Discussion and Analysis
Our named executive officers are: 

Kevin J. O’Donnell

President and Chief 
Executive Officer

Robert Qutub

Executive Vice 
President and Chief 

Financial Officer

Ross A. Curtis 

Executive Vice 
President and Chief 

Portfolio Officer

David Marra 

Executive Vice 
President and Group 
Chief Underwriting 

Officer

Shannon L. Bender 

Executive Vice 
President, Group 

General Counsel and 
Corporate Secretary

Executive Summary
Our Strategy and Compensation Philosophy 
RenaissanceRe is a global provider of reinsurance and insurance. Our mission is to match desirable risk with efficient capital, 
and our vision is to be the best underwriter. We believe that this will allow us to produce superior returns for our shareholders 
over the long term, and enable our purpose to protect communities and enable prosperity. We seek to accomplish these goals 
by delivering a value proposition composed of leadership, expertise and partnership, through our operation as an integrated 
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we believe that the equity ownership levels that they are required to maintain are high enough to assure our shareholders of 
our executives’ commitment to long-term value creation. Under our guidelines, our named executive officers are required to 
maintain ownership of our equity with a value equal to a multiple of salary as follows: 

• 7.5 times actual salary for our Chief Executive Officer; and
• 4.5 times target salary for our other named executive officers. 

In 2025, we modified our guidelines to provide that only the value of common shares owned outright and time vested restricted 
shares are counted toward the equity ownership value. Equity ownership value does not include unearned performance shares 
or vested or unvested stock options, if any, would also be excluded from determining the equity ownership value. A named 
executive officer is not required to purchase shares in the open market in order to satisfy their ownership requirements but is 
prohibited from selling any of the equity granted to them, other than automatic dispositions for tax withholding, until ownership 
requirements are satisfied.

As of December 31, 2024, all of our named executive officers had satisfied their ownership requirements, other than Ms. 
Bender who did not join the Company until January 2021. However, Ms. Bender is in compliance with our guidelines because 
she is not required to purchase shares in the open market in order to satisfy her ownership requirements.

Anti-Hedging, Anti-Pledging and Insider Trading Policy
Our employees, including our named executive officers, are subject to our insider trading policy, which prohibits: 

• transactions in our securities outside of Company-designated “window” periods, except pursuant to previously adopted and 
approved Rule 10b5-1 plans; 

• employees and their designees from hedging the market value of RenaissanceRe securities; and 

• employees and their designees from engaging in short sales of, margin loans on, or pledging of RenaissanceRe securities. 

It is the Board’s view that such activities are generally against the interest of our shareholders and could cause significant 
repercussions to us and our shareholders if allowed.

We believe that each of our named executive officers is in compliance with our insider trading policy, including the prohibitions 
on pledging and hedging. In addition, our insider trading policy provides that the Company will not trade in RenaissanceRe 
securities in violation of applicable securities laws or stock exchange listing standards. A copy of the Company’s insider trading 
policy has been filed as Exhibit 19.1 to our Annual Report on Form 10-K for the year ended December 31, 2024.

Compensation Committee Report
The information contained in this report shall not be deemed to be “soliciting material” or to be “filed” with the Commission, nor 
shall such information or report be incorporated by reference into any future filing by us under the Securities Act, or the 
Exchange Act, except to the extent that we specifically incorporate it by reference in such filing.

We have reviewed and discussed with management the disclosure set forth under the heading “Compensation Discussion and 
Analysis” in this proxy statement. Based on these reviews and discussions, we recommended to the Board that the 
Compensation Discussion and Analysis be included in this proxy statement and the Company’s Annual Report on Form 10-K 
for the fiscal year ended December 31, 2024. This report is provided by the following independent directors, who constitute the 
Governance and Human Capital Committee: 

Henry Klehm III, Chair 

David C. Bushnell

Cynthia Trudell
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Executive Compensation Tables 
2024 Summary Compensation Table 
The table below sets forth compensation for our named executive officers in fiscal years 2024 and 2023 and, to the extent 
required by SEC disclosure rules, fiscal year 2022.  

Name and Principal Position Year
Salary

($)
Bonus

($)

Stock
Awards(1)

($)

Non-Equity
Incentive Plan

Compensation(2)

($)

All Other
Compensation(3)

($)
Total

($)

Kevin J. O’Donnell
President and Chief 
Executive Officer

2024 1,180,000 — 5,014,654 4,672,800 670,501 11,537,955

2023 1,180,000 — 17,014,841 4,832,100 620,312 23,647,253

2022 1,180,000 — 5,014,750 3,212,550 723,322 10,130,622

Robert Qutub
Executive Vice President and 
Chief Financial Officer

2024 675,000 — 1,687,186 1,782,000 590,804 4,734,990

2023 668,750 — 2,774,459 1,842,750 610,196 5,896,155

2022 650,000 — 1,624,832 1,179,750 530,932 3,985,514

Ross A. Curtis
Executive Vice President and 
Chief Portfolio Officer

2024 725,000 — 1,812,262 1,914,000 177,536 4,628,798

2023 725,000 — 2,962,111 1,979,250 360,086 6,026,447

2022 725,000 — 1,812,224 1,315,875 111,316 3,964,415

David Marra(4)

Executive Vice President and 
Group Chief Underwriting Officer

2024 733,333 — 1,749,724 2,376,000 257,893 5,116,950

2023 693,750 — 2,099,432 1,911,000 87,267 4,791,449

Shannon L. Bender(4)

Executive Vice President, Group 
General Counsel and Corporate 
Secretary

2024 600,000 — 1,049,746 1,584,000 396,687 3,630,433

2023 545,833 — 1,749,755 1,638,000 404,039 4,337,627

(1) The amounts shown in this column represent the aggregate grant date fair value of time-vested restricted shares and performance shares 
granted to our named executive officers in the applicable fiscal year, computed in accordance with FASB ASC Topic 718, excluding the 
effect of estimated forfeitures. The assumptions made in the valuation of stock awards are discussed in Note 17. (Stock Incentive 
Compensation and Employee Benefit Plans) of our 2024 Form 10-K. These values do not represent the actual value the recipient will or 
has received from the award. The terms of our 2024 stock awards are discussed above under “Long-Term Incentives.” For performance 
shares granted in 2024, the grant date fair value is based on the probable outcome of the related performance share conditions at the 
time of grant, which reflects the target level of performance. The grant date fair value of performance share awards made in 2024 based 
on the maximum level of performance is as follows: Mr. O’Donnell: $5,014,654; Mr. Qutub: $1,687,186; Mr. Curtis: $1,812,262; Mr. Marra: 
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Ross A. 
Curtis

Accelerated Vesting 
of Awards(2) 8,990,749 8,990,749 — — 8,990,749 8,990,749

Life Insurance — — — — 2,000,000 —

Continuation of
Health Benefits

54,913 54,913 54,913 54,913 — 54,913

Total: 12,772,162 15,411,162 1,867,413 779,913 12,078,249 10,858,162

David 
Marra

Salary(1) 200,000 1,100,000 200,000 200,000 — 200,000

Bonus 3,726,000 6,102,000 1,350,000 — 1,350,000 1,350,000

Accelerated Vesting 
of Awards(2) 6,617,351 6,617,351 — — 6,617,351 6,617,351

Life Insurance — — — — 750,000 —

Continuation of
Health Benefits

141 141 141 141 — 141

Total: 10,543,492 13,819,492 1,550,141 200,141 8,717,351 8,167,492

Shannon L. 
Bender

Salary(1) 600,000 1,200,000 600,000 600,000 — 600,000

Bonus 2,484,000 4,068,000 900,000 — 900,000 900,000

Accelerated Vesting 
of Awards(2) 3,467,665 3,467,665 — — 3,467,665 3,467,665

Life Insurance — — — — 795,000 —

Continuation of
Health Benefits

54,913 54,913 54,913 54,913 — 54,913

Total: 6,606,578 8,790,578 1,554,913 654,913 5,162,665 5,022,578

(1) Consistent with the termination provisions of the named executive officers’ employment agreements, amounts shown under “Salary” are 
based on multiples (as set forth in each of the named executive officers’ respective employment agreement) of the salaries in effect as of 

December 31, 2024, less the value of the non-compete consideration that was paid to Mr. O’Donnell on December 31, 2017 and certain 
yearly pre-payments that were paid to Messrs. O’Donnell and Marra, previously. Please see the narrative discussion above for details on 
the payments and benefits to which the named executive officer would be entitled upon a termination of employment. 

(2) Please see the narrative discussion above under “Treatment of Equity Awards Upon a Termination of Employment or Change in Control” 
for more detail. The amount shown for Accelerated Vesting of Awards represents the sum of: 
– the value of restricted share awards that had not yet vested as of December 31, 2024, based on the closing price of $248.81 per 

common share value on December 31, 2024; and 
– the value of performance shares that had not yet vested as of December 31, 2024, based on the target number of performance shares 

for performance periods beginning on or after January 1, 2025 and on the actual number of performance shares earned for 
performance periods ending on or before December 31, 2024 and the closing price of $248.81 per common share value on 
December 31, 2024.

Pay Ratio Disclosure
To identify our median employee, we determined the sum of 2024 base salary, target annual incentive bonus or spot bonus 
and target long-term cash or equity-based incentive award value for each individual, excluding Mr. O’Donnell, who was 
employed by us on December 31, 2023. We are using the same median employee for our 2024 pay ratio calculation as we 
used in 2023, as we believe that there have been no changes to our employee population or employee compensation 
arrangements that we reasonably believe would result in a significant change to our pay ratio disclosure. As of December 31, 
2023, we employed 931 people worldwide. For our employees who were paid in currency other than U.S. dollars, these 
amounts were converted into U.S. dollars at the applicable exchange rate on December 31, 2023. We included all employees, 
whether full-time or part-time. We annualized the compensation for full-time and part-time employees that were not employed 
by us for all of 2023. We did not make cost-of-living adjustments or any other assumptions, adjustments or estimates. We 
believe we are using a consistently applied compensation measure that reasonably reflects the annual compensation of our 
employees, as base salary, annual incentive bonus or spot bonus and long-term cash or equity-based incentive awards 
generally comprise nearly all of the annual compensation of our employees.

Furthermore, a majority of our employees receive annual long-term cash or equity-based incentive awards and participate in 
our bonus program, and the actual amount of the bonus paid is generally determined using a formula applied consistently to 
each employee’s target bonus amount.

The following table sets forth the ratio of Mr. O’Donnell’s annual total compensation as reported in the 2024 Summary 
Compensation Table to the annual total compensation of our median employee, calculated in accordance with the Summary 
Compensation Table rules, for the 2024 fiscal year:

Annual Total Compensation

Kevin J. O’Donnell
President and Chief Executive Officer

$11,537,955

Median Employee $269,231

Ratio 42.9:1
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Pay Versus Performance
Pursuant to Section 953(a) of the Dodd-Frank Wall Street Reform and Consumer Protection Act and Item 402(v) of Regulation 
S-K, the “Pay Versus Performance Table” (set forth below) is required to include “Compensation Actually Paid,” as calculated 
per SEC disclosure rules, to the Company’s PEO and the Company’s non-PEO named executive officers, as noted below. 
“Compensation Actually Paid” represents a required calculation of compensation that differs significantly from the “2024 
Summary Compensation Table” calculation of compensation, the named executive officers’ realized or earned compensation, 
as well as from the way in which the Governance and Human Capital Committee views annual compensation decisions, as 
discussed in the “Compensation Discussion and Analysis” section. 

The amounts in the table below are calculated in accordance with SEC rules and do not represent amounts actually earned or 
realized by named executive officers, including with respect to equity awards which remain subject to forfeiture if the vesting 
conditions are not satisfied. For example, the “Compensation Actually Paid” in fiscal year 2023 included the 2023 performance 
recognition awards, even though such awards remain subject to vesting conditions and Mr. O’Donnell’s 2023 performance 
recognition awards are not scheduled to fully vest until November 15, 2028 and the 2023 performance recognition awards for 
the other named executive officers are not scheduled to vest until December 31, 2026.

Year(1)

Summary 
Compensation 
Table Total for 

PEO
($)(2)

Compensation 
Actually Paid 

to PEO
($)(3)

Average 
Summary 

Compensation 
Table Total for 

Non-PEO 
Named 

Executive 
Officers

($)(2)

Average 
Compensation 

Actually Paid 
to Non-PEO 

Named 
Executive 

Officers
($)(3)

Value of Initial Fixed $100 
Investment Based On:(4)

Net Income
($)

(in thousands)

Change in 
Book Value 

Per Share 
Plus Change 

in 
Accumulated 

Dividends(6)

(%)

Total 
Shareholder 

Return
($)

Peer Group 
Total 

Shareholder 
Return

($)(5)

2024 11,537,955 27,602,616 4,527,793 7,400,905 132.31 214.39 1,834,985 19.4 %

2023 23,647,253 30,097,370 4,901,470 5,976,242 103.56 160.50 3,620,127 59.3 %

2022 10,130,622 10,086,031 3,373,344 3,575,079 96.58 144.67 (1,159,816) (19.7)%

2021 8,908,774 8,210,429 2,963,222 2,784,054 87.91 126.01 (103,440) (3.5)%

2020 9,573,736 5,911,812 3,429,817 2,394,301 85.30 105.39 993,058 16.0 %

(1) Kevin J. O’Donnell has served as our principal executive officer for the entirety of 2020, 2021, 2022, 2023 and 2024. Our other named 
executive officers for the applicable years were as follows: 
– 2024: Robert Qutub; Ross A. Curtis; David Marra; and Shannon L. Bender
– 2023: Robert Qutub; Ross A. Curtis; David Marra; Shannon L. Bender; and Ian D. Branagan 
– 2022: Robert Qutub; Ross A. Curtis; Ian D. Branagan; and Sean Brosnan 
– 2021: Robert Qutub; Ross A. Curtis; Ian D. Branagan; and Sean Brosnan 
– 2020: Robert Qutub; Ross A. Curtis; Ian D. Branagan; and Stephen H. Weinstein 

(2) Amounts reported in this column represent (i) the total compensation reported in the “Summary Compensation Table” for the applicable 
year in the case of Mr. O’Donnell and (ii) the average of the total compensation reported in the “Summary Compensation Table” for the 
applicable year for our other named executive officers for the applicable year. 

(3) To calculate the compensation actually paid (“CAP”), adjustments were made to the amounts reported in the “Summary Compensation 
Table” for the applicable year. A reconciliation of the adjustments for Mr. O’Donnell and for the average of the other named executive 
officers is set forth following the footnotes to this table. 

(4) Pursuant to rules of the SEC, the comparison assumes $100 was invested on December 31, 2019. Historic stock price performance is 
not necessarily indicative of future stock price performance. 

(5) The TSR peer group consists of the S&P 1500 Property & Casualty Insurance Index, an independently prepared index that includes 
companies in the property and casualty insurance industry (and which is used for the Company’s stock performance chart in the annual 
report). 

(6) As noted in “Compensation Discussion and Analysis,” the Governance and Human Capital Committee selected change in book value per 
common share plus change in accumulated dividends as a key metric for evaluating and rewarding management’s performance in the 
2024 incentive program design. This measure is used to determine the vesting of 75% of the performance share awards, the most heavily 
weighted component of our executive compensation program.
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Performance Measures Used to Link Company Performance and Compensation 
Actually Paid to the Named Executive Officers 
The following is a list of financial performance measures, which in our assessment represent the most important financial 
performance measures used by us to link our performance to compensation actually paid to the named executive officers for 
fiscal 2024. Please see “Compensation Discussion and Analysis” for a further description of these metrics and how they are 
used in our executive compensation program. 

• Change in book value per share plus change in accumulated dividends 

• Adjusted Operating ROE 

• Combined ratio 

• Gross premiums written 

• Underwriting expense ratio

Equity Compensation Plan Information 
The information set forth in the table below is as of December 31, 2024: 

Plan Category

Number of securities to be 
issued upon exercise of 

outstanding options, 
warrants, and rights(1)

(a)

Weighted-average 
exercise price of 

outstanding options, 
warrants, and rights ($)

(b)

Number of securities 
remaining available for 
future issuance under 

equity compensation plans 
(excluding securities 

reflected in column (a))
(c)

Equity compensation plans approved by 
shareholders(2) — — 829,935

Equity compensation plans not approved by 
shareholders — — —

Total — — 829,935

(1) As of December 31, 2024, there were no outstanding options. A total of 1,043,601 unvested restricted shares (including both time-vested 
restricted shares and performance shares) were excluded from column (a) as those shares are considered issued at the time of grant. 
Unvested restricted shares were also excluded from column (c) as they are no longer available for future issuance. 

(2) Plans previously approved by the shareholders include the 2016 LTI Plan.
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Audit Matters
PROPOSAL 3

Approval of the Appointment of Independent Registered 
Public Accounting Firm and Referral of the Determination 
of the Auditor’s Remuneration to the Board

The Audit Committee and the Board of Directors unanimously recommend that shareholders vote FOR the 
approval of the appointment of PricewaterhouseCoopers Ltd. as our independent registered public 
accounting firm for the 2025 fiscal year and the referral of the determination of the auditor’s remuneration 
to the Board.

Overview of Proposal 

The Audit Committee evaluates the performance of our independent registered public accounting firm each year and 
determines whether to reengage them or consider other firms. In doing so, the Audit Committee considers the auditor’s service 
quality and efficiency, capability, technical expertise and knowledge of our operations and industry. In addition, the Audit 
Committee is involved in the selection of our independent registered public accounting firm’s lead engagement partner and 
ensures that the mandated rotation of the lead partner occurs routinely. Upon recommendation of the Audit Committee, the 
Board has appointed PricewaterhouseCoopers Ltd. to serve as our independent registered public accounting firm for the 2025 
fiscal year. We have engaged PricewaterhouseCoopers Ltd. in this capacity since 2022.

A representative of PricewaterhouseCoopers Ltd. is expected to attend the Annual Meeting. The representative will have an 
opportunity to make a statement if the representative so desires and will be available to respond to appropriate questions from 
shareholders. 

Recommendation and Vote 

In accordance with Bermuda law, our shareholders have the authority to approve the appointment of our independent 
registered public accounting firm and a proposal will be submitted to the shareholders at the Annual Meeting for approval of 
the appointment of PricewaterhouseCoopers Ltd. Shareholders at the Annual Meeting will also be asked to vote to refer the 
determination of the auditor’s remuneration to the Board. Approval of this proposal requires the affirmative vote of a majority of 
the votes cast at the Annual Meeting and entitled to vote thereon. 
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Principal Accountant Fees and Services
The following table summarizes the aggregate fees billed by PricewaterhouseCoopers Ltd. during our 2024 and 2023 fiscal 
years.

Type of Fees
Fiscal 2024

($)
Fiscal 2023

($)

Audit Fees 8,426,188 9,460,322

Audit-Related Fees 74,675 74,675

Tax Fees 271,548 368,473

All Other Fees 9,950 11,830

Total 8,782,361 9,915,300

Audit Fees. Audit fees for 2024 and 2023 consist of fees for (a) the audit of our annual financial statements, (b) review of our 
quarterly financial statements, (c) statutory audits, and (d) assistance with and review of documents filed with the SEC 
(including comfort letters and consents).

Audit-Related Fees. Audit-related fees for both 2024 and 2023 principally related to audits of our employee benefits plans.

Tax Fees. Tax fees for 2024 and 2023 consisted of fees related to (a) tax compliance services, (b) transfer pricing services, 
and (c) other tax consulting services. 

All Other Fees. All other fees for 2024 consisted of (a) the provision of certain software and (b) a compensation benchmarking 
study. All other fees for 2023 consisted of fees related to (a) the provision of certain software and (b) a compensation 
benchmarking study.

Pre-Approval Policies and Procedures
The Audit Committee is responsible for managing our relationship with our independent auditor. The Audit Committee has the 
sole authority to appoint and engage our auditor, subject to approval and ratification by the shareholders. The Audit Committee 
regularly reviews the auditor’s work plan, bills, and work product.

The Audit Committee must pre-approve all audit services and permitted non-audit services performed for us by our auditor, 
subject to the de minimis exceptions for non-audit services described in Section 10A(i)(1)(B) of the Exchange Act that are 
approved by the Audit Committee prior to the completion of the audit. The Audit Committee may delegate the authority to grant 
pre-approvals of audit and permitted non-audit services to a subcommittee of its members, provided that decisions of such 
subcommittee to grant pre-approvals shall be presented to the full Audit Committee at its next scheduled meeting. All 
engagements of PricewaterhouseCoopers Ltd. to provide audit, audit-related services and permitted non-audit services to us 
during 2024 and 2023, respectively, were pre-approved by the Audit Committee.



RenaissanceRe 2025 Proxy Statement  |  81

Audit Committee ReportThe information contained in this report shall not be deemed to be “soliciting material” or to be “filed” with the Commission, nor 
shall such information or report be incorporated by reference into any future filing by us under the Securities Act, or the 
Exchange Act, except to the extent that we specifically incorporate it by reference in such filing.

The Audit Committee oversees our financial reporting process on behalf of the Board. Management has the primary 
responsibility for establishing and maintaining adequate internal financial controls, for preparing our financial statements, and 
for the public reporting process. PricewaterhouseCoopers Ltd., our independent auditor for 2024, is responsible for expressing 
opinions on the conformity of our audited financial statements with generally accepted accounting principles in the United 
States and on the effectiveness of our internal control over financial reporting.

The Audit Committee is responsible for the appointment, compensation, retention and oversight of the work of our independent 
auditor, for the purpose of preparing or issuing an audit report. In fulfilling its oversight responsibilities, the Audit Committee 
reviewed (i) management’s assessment of the effectiveness of our internal control over financial reporting and 
PricewaterhouseCoopers Ltd.’s evaluation of our internal control over financial reporting, and (ii) the audited financial 
statements in our Annual Report on Form 10-K for the year ended December 31, 2024 with management, including a 
discussion of the quality, not just the acceptability, of the accounting principles, the reasonableness of significant judgments, 
and the clarity of disclosures in the financial statements.

The Audit Committee reviewed and discussed with PricewaterhouseCoopers Ltd. the matters that are required to be discussed 
by the applicable requirements of the Public Company Accounting Oversight Board and the Commission, including its 
judgments as to the quality, not just the acceptability, of our accounting principles, the reasonableness of significant judgments, 
all critical accounting policies and practices to be used, material alternative accounting treatments within generally accepted 
accounting principles discussed with management and other material written communications between 
PricewaterhouseCoopers Ltd. and management. The Audit Committee has discussed with PricewaterhouseCoopers Ltd. its 
independence from both management and the Company and has received the written disclosures and the letter from the 
independent auditor required by the applicable requirements of the Public Company Accounting Oversight Board regarding the 
independent auditor’s communications with the Audit Committee concerning independence. The Audit Committee has 
reviewed and discussed the audited financial statements with management.

The Audit Committee discussed with PricewaterhouseCoopers Ltd. the overall scope and plans for its audit. The Audit 
Committee met with the independent auditor, with and without management present, to discuss the results of their 
examination, their evaluations of our internal controls and the overall quality of our financial reporting.

In reliance on the reviews and discussions referred to above, the Audit Committee recommended to the Board (and the Board 
has approved) that the audited financial statements be included in the Annual Report on Form 10-K for the year ended 
December 31, 2024, for filing with the Commission. 

Carol P. Sanders, Chair 
Shyam Gidumal

Valerie Rahmani

Security Ownership
Security Ownership of Certain Beneficial Owners
The following table sets forth information with respect to the beneficial ownership of our common shares as of March 5, 2025 
for each person known by us to own beneficially 5% or more of our outstanding common shares. 

Name and Address of Beneficial Owner
Number of 

Common Shares
Percentage of 

Class(1)

The Vanguard Group(2)

100 Vanguard Blvd.
Malvern, PA 19355

5,565,691 11.4 %
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BlackRock, Inc.(3)

55 East 52nd Street
New York, NY 10055

4,775,532 9.7 %

Orbis Investment Management Ltd(4) 
25 Front Street 
Hamilton HM11, Bermuda

2,864,105 5.8 %

Capital World Investors(5)

33 South Hope Street, 55th Floor
Los Angeles, California 90071

2,649,127 5.4 %

(1) The percentage of class shown is based on the common shares reported as beneficially owned on Schedule 13G or Schedule 13G/A and 
49,004,247 common shares outstanding as of March 5, 2025.

(2) According to a Statement on Schedule 13G/A filed on February 13, 2024 by The Vanguard Group (“Vanguard”), Vanguard was the 
beneficial owner of 5,565,691 common shares as of December 29, 2023 and had the shared power to vote or direct the vote of 27,825 
common shares, sole power to dispose of or to direct the disposition of 5,446,022 common shares and shared power to dispose or direct 
the disposition of 119,669 common shares. On May 11, 2018, we granted Vanguard a limited waiver from the restrictions on the 
acquisition of share ownership set forth in our Bye-laws, up to a maximum amount of shares representing 15% of our shares outstanding. 
Vanguard has agreed that, in accordance with our Bye-laws, the voting rights attributable to shares owned or controlled by Vanguard will 
not exceed 9.9% of the voting rights attached to all of our issued and outstanding capital shares.

(3) According to a Statement on Schedule 13G/A filed on February 9, 2024 by BlackRock, BlackRock was the beneficial owner of 4,775,532 
common shares as of December 31, 2023 and had the sole power to vote or to direct the voting of 4,597,476 common shares and sole 
power to dispose of or to direct the disposition of 4,775,532 common shares. On November 15, 2016, we granted BlackRock a limited 
waiver from the restrictions on the acquisition of share ownership set forth in our Bye-laws, up to a maximum amount of shares 
representing 15% of our shares outstanding. BlackRock has agreed that, in accordance with our Bye-laws, the voting rights attributable to 
shares owned or controlled by BlackRock will not exceed 9.9% of the voting rights attached to all of our issued and outstanding capital 
shares.

(4) According to a Statement on Schedule 13G filed on February 14, 2025 by Orbis Investment Management Ltd (“Orbis”), Orbis was the 
beneficial owner of 2,864,105 common shares as of December 31, 2024 and had the sole power to vote or to direct the voting of 
2,864,105 common shares and sole power to dispose of or to direct the disposition of 2,864,105 common shares.

(5) According to a Statement on Schedule 13G filed on November 13, 2024 by Capital World Investors (“CWI”), CWI was the beneficial 
owner of 2,649,127 common shares as of September 30, 2024 and had the sole power to vote or to direct the voting of 2,649,127 
common shares and sole power to dispose of or to direct the disposition of 2,649,127 common shares.

Security Ownership of Management
The following table sets forth information with respect to the beneficial ownership of our common shares as of March 5, 2025 
for each of our named executive officers, directors and all of our executive officers and directors as a group. Unless otherwise 
noted below, each of these individuals had sole voting and dispositive power with respect to the common shares beneficially 
owned by him or her. 

Name of Beneficial Owner
Number of 

Common Shares
Percentage of 

Class(1)

Kevin J. O’Donnell(2) 433,193 *

Robert Qutub(3) 82,859 *

Ross A. Curtis(4) 188,059 *

David Marra(5) 90,723 *

Shannon L. Bender(6) 31,887 *

David C. Bushnell(7) 18,705 *

James L. Gibbons(7) 31,388 *

Shyam Gidumal(7) 3,231 *

Duncan P. Hennes(7) 8,118 *

Torsten Jeworrek(7) 2,215 *

Henry Klehm III(7) 19,740 *

Loretta J. Mester(7) 1,287 *

Valerie Rahmani(7) 8,118 *

Carol P. Sanders(7) 6,663 *

Cynthia Trudell(7) 5,956 *

All of our executive officers and directors (17 persons)(8) 993,850 2.0%
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*Less than 1%
(1) The percentage of class shown is based on 49,004,247 common shares outstanding as of March 5, 2025.
(2) Includes (i) 52,202 time-vested restricted shares that have not yet vested and (ii) 170,558 performance shares, for which the performance 

period has not yet been completed, that are eligible to be earned if maximum performance is attained. Also includes 1,079 shares held by 
a limited partnership for the benefit of Mr. O’Donnell’s family.

(3) Includes (i) 10,110 time-vested restricted shares that have not yet vested and (ii) 42,377 performance shares, for which the performance 
period has not yet been completed, that are eligible to be earned if maximum performance is attained.

(4) Includes (i) 10,960 time-vested restricted shares that have not yet vested and (ii) 45,615 performance shares, for which the performance 
period has not yet been completed, that are eligible to be earned if maximum performance is attained.

(5) Includes (i) 14,647 time-vested restricted shares that have not yet vested and (ii) 30,749 performance shares, for which the performance 
period has not yet been completed, that are eligible to be earned if maximum performance is attained. 

(6) Includes (i) 6,304 time-vested restricted shares that have not yet vested and (ii) 22,217 performance shares, for which the performance 
period has not yet been completed, that are eligible to be earned if maximum performance is attained. 

(7) Includes the following number of restricted shares granted in payment of directors’ fees that have not yet vested: 1,090 restricted shares 
for Dr. Mester, 1,447 restricted shares for Dr. Jeworrek; 1,439 restricted shares for Messrs. Bushnell, Gidumal, Hennes and Klehm and 
Mses. Sanders and Trudell and Dr. Rahmani; and 2,749 restricted shares for Mr. Gibbons.

(8) Includes 128,334 time-vested restricted shares that have not yet vested.

General Information
About the Proxy Materials and the Annual Meeting
This proxy statement summarizes the information you need to know to vote at the Annual Meeting. The notice regarding the 
availability of proxy materials, this proxy statement, the Notice of Annual General Meeting of Shareholders and the proxy card 
are first being made available to shareholders on or about March 20, 2025, concurrently with the distribution of our 2024 
Annual Report to Shareholders. Our Annual Report shall not be deemed to be part of this proxy statement. 

Record Date 
The Board has set March 5, 2025 as the record date for the Annual Meeting. On the record date, there were 49,004,247 
shares of our common stock outstanding and entitled to vote. 

Shareholders Entitled to Vote 
If you were the beneficial owner of common shares held in street name, or a shareholder of record with respect to our common 
shares at the close of business on the record date, you are entitled to notice of, and may vote at, the Annual Meeting. The 
common shares are our only class of equity securities outstanding and entitled to vote at the Annual Meeting.

Each of our common shares entitles its holder to one vote on each matter that is voted upon at the Annual Meeting or any 
postponements or adjournments thereof, subject to certain provisions of our Bye-laws that reduce the total voting power of any 
shareholder owning, directly or indirectly, beneficially or otherwise, as described in our Bye-laws, more than 9.9% of the 
common shares to not more than 9.9% of the total voting power of our capital stock unless otherwise waived at the discretion 
of the Board. In addition, the Board may limit a shareholder’s voting rights where the Board deems it necessary to do so to 
avoid adverse tax, legal or regulatory consequences. The reduction of such voting power may have the effect of increasing 
another shareholder’s voting power to more than 9.9%, thereby requiring a corresponding reduction in such other 
shareholder’s voting power.

Because the applicability of the voting power reduction provisions to any particular shareholder depends on facts and 
circumstances that may be known only to the shareholder or related persons, we request that any holder of common shares 
with reason to believe that it is a shareholder whose common shares carry more than 9.9% of the voting power of 
RenaissanceRe contact us promptly so that we may determine whether the voting power of such holder’s common shares 
should be reduced. The Board is empowered to require any shareholder to provide information as to that shareholder’s 
beneficial ownership of common shares, the names of persons having beneficial ownership of the shareholder’s common 
shares, relationships with other shareholders or any other facts the directors may consider relevant to the determination of the 
number of common shares attributable to any person. The Board may disregard the votes attached to common shares of any 
holder who fails to respond to such a request or who, in the Board’s judgment, submits incomplete or inaccurate information. 
The Board retains the discretion to make such final adjustments that it considers fair and reasonable in all circumstances as to 
the aggregate number of votes attaching to the common shares of any shareholder to ensure that no shareholder’s voting 
power is more than 9.9% of the total voting power of our capital stock at any time.

These voting power restrictions may be waived by the Board in its sole discretion. To date, the Board has consistently enforced 
these voting power restrictions.
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Proxy Solicitation 
Your proxy is being solicited by the Board. We have engaged the firm of MacKenzie Partners to act as the solicitation agent on 
behalf of the Board to assist in the solicitation of proxies for a fee of $17,500, plus the reimbursement of certain expenses, paid 
by us. The persons named in the proxy card have been designated as proxies by the Board and are officers of 
RenaissanceRe.

Further solicitation may be made by our directors, officers and employees personally, by telephone, Internet or otherwise, but 
such persons will not be specifically compensated for such services. We may also solicit, through bankers, brokers, or other 
persons, proxies from beneficial holders of the common shares. Upon request, we will reimburse brokers, dealers, banks, or 
similar entities for reasonable expenses incurred in forwarding copies of the proxy materials relating to the Annual Meeting to 
the beneficial owners of common shares that such persons hold of record. 

Notice and Access 
Pursuant to rules adopted by the Commission and applicable Bermuda law, we are providing access to our proxy materials 
over the Internet, which will save costs and paper. On or about March 20, 2025, we mailed a notice regarding the availability of 
proxy materials, which contains basic information about the Annual Meeting and instructions on how to view all proxy materials 
on a website referred to in the notice or to request to receive a printed set of the proxy materials.

The notice regarding availability of proxy materials will also provide you with instructions on how to request that we send our 
future proxy materials to you electronically by e-mail or to request to receive printed copies of future proxy materials by mail. 

Multiple Notices or Sets of Printed Proxy Materials 
If you receive multiple notices or sets of printed proxy materials, it generally means that you hold common shares registered in 
more than one account. To ensure that all of your shares are voted, please vote in the manner described above with respect to 
each notice or in the proxy card accompanying the proxy materials. 

Appraisal Rights 
The Board has not proposed for consideration at the Annual Meeting any transaction for which the laws of Bermuda grant 
appraisal rights to shareholders. 

Voting Results 
Preliminary voting results will be announced at the Annual Meeting. Final voting results will be tallied by our inspector of 
election and filed with the SEC on a Current Report on Form 8-K within four business days following the Annual Meeting.

Additional Information 
Other Action at the Annual Meeting 
Our Annual Report to Shareholders for the year ended December 31, 2024, including financial statements for the year ended 
December 31, 2024, and the auditor’s report thereon, has been made available to all shareholders. The financial statements 
and auditor’s report will be formally presented at the Annual Meeting, but no shareholder action is required thereon.

As of the date of this proxy statement, we have no knowledge of any business, other than that which we have described 
herein, that will be presented for consideration at the Annual Meeting. In the event any other business is properly presented at 
the Annual Meeting, it is intended that the persons named in the accompanying proxy will have authority to vote such proxy in 
accordance with their judgment on such business. In addition, such persons may vote such proxy to adjourn the Annual 
Meeting if necessary. Our Board also has the authority to postpone the Annual Meeting in such circumstances. In the event it 
is advisable to adjourn, postpone or change location of the Annual Meeting, we will announce our decision as promptly as 
practicable. 

Shareholder Proposals for 2026 Annual General 
Meeting of Shareholders
In accordance with SEC Rule 14a-8, shareholder proposals intended for inclusion in our 2026 proxy statement and to be 
presented at the 2026 Annual General Meeting of Shareholders must be received in writing by us no later than November 20, 
2025 and must comply with the requirements of the Commission and our Bye-laws. Such proposals should be directed to the 
attention of the Corporate Secretary, RenaissanceRe Holdings Ltd., P.O. Box HM 2527, Hamilton, HM GX, Bermuda. 
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Shareholders who intend to nominate persons for election as directors at our annual general meetings of shareholders must 
comply with the advance notice procedures and other provisions set forth in our Bye-laws in order for such nominations to be 
properly brought before that annual general meeting of shareholders. These provisions require, among other things, that 
written notice from no fewer than 20 shareholders holding in the aggregate not less than 10% of the outstanding paid-up share 
capital of RenaissanceRe be received by the Corporate Secretary of RenaissanceRe not less than 60 days prior to the annual 
general meeting of shareholders.

If a shareholder intends to present a proposal at the 2026 Annual General Meeting of Shareholders without any discussion of 
the proposal in our proxy statement, and the shareholder does not notify us of such proposal on or before February 3, 2026 as 
required by SEC Rule 14a-4(c)(1), then proxies received by us for the 2026 Annual General Meeting of Shareholders will be 
voted by the persons named as such proxies in their discretion with respect to such proposal. Notice of any such proposal is to 
be sent to the above address. In addition, to comply with the universal proxy rules, shareholders who intend to solicit proxies in 
support of director nominees other than RenaissanceRe nominees must provide notice that sets forth the information required 
by Rule 14a-19 under the Exchange Act no later than March 7, 2026. 

Householding of Annual Meeting Materials 
The SEC has enacted a rule that allows multiple investors residing at the same address the convenience of receiving a single 
copy of annual reports, proxy statements, prospectuses and other disclosure documents if they consent to do so. This is 
known as “householding.” We will allow householding only upon certain conditions. Some of those conditions are: 

• You agree to, or do not object to, the householding of your materials; and

• You have the same last name and exact address as another investor(s).

If these conditions are met, and SEC regulations allow, your household will receive a single copy of annual reports, proxy 
statements, prospectuses and other disclosure documents.

You may revoke a prior householding consent at any time by contacting Broadridge, either by calling toll-free at 
1-866-540-7095, or by writing to Broadridge, Householding Department, 51 Mercedes Way, Edgewood, New York 11717. We 
will remove you from the householding program within 30 days of receipt of your response, following which you will receive an 
individual copy of our disclosure document. Shareholders sharing an address and wishing to receive a single set of reports 
may do so by contacting their banks or brokers, if they are beneficial holders, or by contacting Broadridge at the address set 
forth above if they are record holders. 

Website 
We maintain a website at www.renre.com. The information on this website, including but not limited to the information on the 
webpage titled “Sustainability,” is not incorporated by reference in this proxy statement.

Cautionary Statement Regarding 
Forward-Looking Statements
Any forward-looking statements made in this Proxy Statement reflect RenaissanceRe’s current views with respect to future 
events and financial performance and are made pursuant to the safe harbor provisions of the Private Securities Litigation 
Reform Act of 1995. These statements are subject to numerous factors that could cause actual results to differ materially from 
those set forth in or implied by such forward-looking statements, including the following: our exposure to natural and non-
natural catastrophic events and circumstances and the variance they may cause in our financial results; the effect of climate 
change on our business, including the trend towards increasingly frequent and severe climate events; the effectiveness of our 
claims and claim expense reserving process; the effect of emerging claims and coverage issues; the performance of our 
investment portfolio and financial market volatility; the effects of inflation; our exposure to ceding companies and delegated 
authority counterparties and the risks they underwrite; our ability to maintain our financial strength ratings; our reliance on a 
small number of brokers; the highly competitive nature of our industry; the historically cyclical nature of the (re)insurance 
industries; collection on claimed retrocessional coverage and new retrocessional reinsurance being available; our ability to 
attract and retain key executives and employees; our ability to successfully implement our business, strategies and initiatives; 
our exposure to credit loss from counterparties; our need to make many estimates and judgments in the preparation of our 
financial statements; our exposure to risks associated with our management of capital on behalf of investors; changes to the 
accounting rules and regulatory systems applicable to our business, including changes in Bermuda and U.S. laws or 
regulations; the effect of current or future macroeconomic or geopolitical events or trends, including the ongoing conflicts 
between Russia and Ukraine, and in the Middle East; other political, regulatory or industry initiatives adversely impacting us; 
the impact of cybersecurity risks, including technology breaches or failure; our ability to comply with covenants in our debt 
agreements; the effect of adverse economic factors, including changes in the prevailing interest rates; the effects of new or 
possible future tax actions or reform legislation and regulations in the jurisdictions in which we operate; our ability to determine 
any impairments taken on our investments; our ability to raise capital on acceptable terms; our ability to comply with applicable 
sanctions and foreign corrupt practices laws; our dependence on capital distributions from our operating subsidiaries; and 
other factors affecting future results disclosed in RenaissanceRe’s filings with the SEC, including its Annual Reports on Form 
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10-K and Quarterly Reports on Form 10-Q. 

Appendix A: Reconciliation of  
Non-GAAP Financial Measures
We have included certain non-GAAP financial measures within the meaning of Regulation G in this proxy statement. We have 
provided certain of these financial measures in previous investor communications and our management believes that such 
measures are important to investors and other interested persons, and that investors and such other persons benefit from 
having a consistent basis for comparison between periods and for comparison with other companies within or outside the 
industry. These measures may not, however, be comparable to similarly titled measures used by companies within or outside 
of the insurance industry. Investors are cautioned not to place undue reliance on these non-GAAP measures in assessing our 
overall financial performance. 

Operating Income (Loss) Available (Attributable) to RenaissanceRe Common 
Shareholders and Operating Return on Average Common Equity 
We use “operating income (loss) available (attributable) to RenaissanceRe common shareholders” as a measure to evaluate 
the underlying fundamentals of its operations and believe it to be a useful measure of our corporate performance. “Operating 
income (loss) available (attributable) to RenaissanceRe common shareholders” as used herein differs from “net income (loss) 
available (attributable) to RenaissanceRe common shareholders,” which we believe is the most directly comparable GAAP 
measure, by the exclusion of (1) net realized and unrealized gains and losses on investments, excluding other investments - 
catastrophe bonds, (2) net foreign exchange gains and losses, (3) expenses and revenues associated with acquisitions, 
dispositions and impairments, (4) acquisition related purchase accounting adjustments, (5) the Bermuda net deferred tax 
asset, (6) the income tax expense or benefit associated with these adjustments, and (7) the portion of these adjustments 
attributable to the Company’s redeemable noncontrolling interests. We also use “operating income (loss) available 
(attributable) to RenaissanceRe common shareholders” to calculate “operating income (loss) available (attributable) to 
RenaissanceRe common shareholders per common share - diluted” and “operating return on average common equity.” 

Our management believes that “operating income (loss) available (attributable) to RenaissanceRe common shareholders,” 
“operating income (loss) available (attributable) to RenaissanceRe common shareholders per common share - diluted” and 
“operating return on average common equity” are useful to management and investors because they provide for better 
comparability and more accurately measure our results of operations and remove variability.

The following table is a reconciliation of: (1) net income (loss) available (attributable) to RenaissanceRe common shareholders 
to “operating income (loss) available (attributable) to RenaissanceRe common shareholders”; (2) net income (loss) available 
(attributable) to RenaissanceRe common shareholders per common share - diluted to “operating income (loss) available 
(attributable) to RenaissanceRe common shareholders per common share - diluted”; and (3) return on average common equity 
to “operating return on average common equity.” Comparative information for the prior periods presented have been updated 
to conform to the current methodology and presentation.












