As Filed Pursuant to Rule 424 (b) (2)
Registration No. 333-59394

PROSPECTUS SUPPLEMENT
(TO PROSPECTUS DATED APRIL 23, 2001)

[RENAISSANCERE LOGO]
$150, 000,000

RENAISSANCERE HOLDINGS LTD.
7.0% SENIOR NOTES DUE 2008

The notes will bear interest at the rate of 7.0% per year. Interest on the

notes is payable on July 15 and January 15 of each year, commencing on January
15, 2002. The notes will mature on July 15, 2008. We may redeem some or all of

the notes at any time at the prices described under the heading "Description of

Notes -- Optional Redemption."

The notes will be senior obligations of our company and will rank equally
with all of our other existing and future unsecured and unsubordinated
indebtedness. We do not intend to apply for listing of the notes on a national
securities exchange.

None of the Securities and Exchange Commission, any state securities
commission or any other regulatory body has approved or disapproved of these
securities, or determined if this prospectus supplement or the accompanying
prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

<TABLE>
<CAPTION>

PER SENIOR NOTE
<S> <C>
Public Offering Price. ...ttt ittt etieennneas 99.870%
Underwriting DiSCOUNT . . vttt it ittt ittt ettt e e e aeennnn .625%
Proceeds to RenaissanceRe Holdings (before expenses)........ 99.245%
</TABLE>

Interest on the notes will accrue from July 17, 2001 to the date of
delivery.

The underwriters expect to deliver the notes to purchasers on or about July

17, 2001.

JOINT BOOK-RUNNING MANAGERS

BANC OF AMERICA SECURITIES LLC SALOMON SMITH BARNEY

FIRST UNION SECURITIES, INC.
July 12, 2001

You should carefully read this prospectus supplement and the prospectus
delivered with this prospectus supplement. You should rely only on the

information contained or incorporated by reference in this prospectus supplement

and the accompanying prospectus. We have not authorized anyone to provide you

with different information. We are offering to sell, and seeking offers to buy,

notes only in jurisdictions where offers and sales are permitted. The
information contained in this prospectus supplement and the accompanying
prospectus is accurate only at the date of this prospectus supplement or the

date of the accompanying prospectus, regardless of the time of delivery of this

prospectus supplement and the accompanying prospectus or of any sale of notes.

Except as expressly provided in an underwriting agreement, no offered
securities may be offered or sold in Bermuda and offers may only be accepted
from persons resident in Bermuda, for Bermuda exchange control purposes, where
such offers have been delivered outside of Bermuda.

We will file this prospectus supplement with the Registrar of Companies in
Bermuda under Part III of The Companies Act 1981. We expect the Bermuda Monetary

<C>

$149,805,000
$ 937,500
$148,867,500



Authority to give its consent to the issue and transfer of the notes. However,
the Bermuda Monetary Authority and Registrar of Companies in Bermuda accept no
responsibility for the financial soundness of any proposal or for the
correctness of any of the statements made or opinions expressed in this
prospectus supplement.

In this prospectus supplement, references to "RenaissanceRe," "we," "us"
and "our" refer to RenaissanceRe Holdings Ltd. and, unless the context otherwise
requires or as otherwise expressly stated, its subsidiaries. In this prospectus
supplement, references to "dollar" and "$" are to United States currency, and
the terms "United States" and "U.S." mean the United States of America, its
states, its territories, its possessions and all areas subject to its
jurisdiction.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement,
which describes the specific terms of this offering. The second part is the
accompanying prospectus which gives more general information, some of which may
not apply to this offering. If the description of this offering varies between
this prospectus supplement and the accompanying prospectus, you should rely on
the information in this prospectus supplement.

PROSPECTUS SUPPLEMENT SUMMARY

This summary may not contain all of the information that may be important
to you. You should read this entire prospectus supplement and the accompanying
prospectus dated April 23, 2001 delivered in connection with this offering
before making an investment decision. In addition, you should review the risks
of investing in our notes discussed in our Current Report on Form 8-K filed with
the Securities and Exchange Commission on April 23, 2001, which is incorporated
by reference in this prospectus supplement, prior to making an investment
decision. We incorporate this and other important information into this
prospectus supplement and the prospectus by reference. You may obtain the
information incorporated by reference into this prospectus supplement and the



prospectus without charge by following the instructions under "Where You Can
Find More Information."

RENAISSANCERE HOLDINGS LTD.
OVERVIEW

Founded in 1993, RenaissanceRe is one of the leading providers of property
catastrophe reinsurance coverage in the world. We believe that we are a provider
of first choice for many insurers and reinsurers, due in large part to our
modeling and technical expertise and our industry leading performance. We
principally provide property catastrophe reinsurance to insurers and reinsurers,
with exposures worldwide, on an excess of loss basis. This means that we begin
paying when our customers' claims from a particular catastrophe exceed a
specified amount. Property catastrophe reinsurance generally provides protection
from claims arising from large catastrophes, such as earthquakes, hurricanes,
winter storms, freezes, floods, fires, tornados and other man-made or natural
disasters.

To leverage our underwriting skills, we have recently begun to write
property catastrophe reinsurance on behalf of our two joint ventures, Top Layer
Reinsurance Ltd. with State Farm Mutual Automobile Insurance Company and
Overseas Partners Cat Ltd. with Overseas Partners Ltd. Together, these joint
ventures have access to approximately $4.4 billion of capital. We receive profit
participation and fee-based income from these ventures.

We believe that our position as a leading property catastrophe reinsurer
has been strengthened by the 40% growth in total managed catastrophe premiums we
experienced in 2000. Our total managed catastrophe premiums, which include
premiums we write on behalf of our two joint ventures together with those
written by our wholly owned subsidiaries, grew to $397.0 million on a gross
basis for the year ended December 31, 2000, including $80.2 million written on
behalf of our joint ventures.

Our principal underwriting objective is to construct a portfolio of
reinsurance contracts that maximizes return on equity subject to prudent risk
constraints. To help us achieve this objective, we have developed REMS (C)
(Renaissance Exposure Management System), a proprietary computer-based pricing
and exposure modeling and management system. REMS(C) is a unique platform which
assists us in better measuring property catastrophe risk, pricing treaties and
managing our aggregate exposure. We believe that REMS(C) is among the most
sophisticated exposure management systems in use today in the reinsurance
industry. Accordingly, we believe the combination of our REMS(C) system and the
extensive experience of our underwriters provides us with a significant
competitive advantage.

Our highly analytic and disciplined approach to underwriting has enabled us
to generate industry leading operating returns on equity for each full year of
operations since our inception, even during periods of higher industry losses.
Our margin of outperformance relative to our peers has been wider in periods of
higher industry losses than in periods of lower losses, which we believe
demonstrates our superior underwriting skills. During 1999, for instance, when
we were exposed to events which resulted in insured industry losses of
approximately $31 billion, we were able to achieve an operating return on equity
of 19.8%. For the years ended December 31, 1996 through 2000, our average
operating return on equity was 23.0%.

In addition to property catastrophe reinsurance, we write certain specialty
lines of reinsurance, including accident and health, finite, satellite and
aviation. We also write primary insurance that is exposed to catastrophe risk
and have recently expanded our management team for that business. We may seek to
expand our presence in these markets, depending on our assessment of business
opportunities.
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For the three month period ended March 31, 2001, we wrote $121.2 million of
net premiums. For the three month period ended March 31, 2000, we wrote $103.4
million of net premiums. At March 31, 2001, we had total assets of $1.66 billion
and total shareholders' equity of $747.1 million.

For the year ended December 31, 2000, we wrote $293.3 million of net
premiums, of which $250.2 million (or 85.3%) was property catastrophe
reinsurance, $37.7 million (or 12.9%) was non-catastrophe reinsurance and the
remaining $5.4 million (or 1.8%) was primary insurance. For the year ended
December 31, 1999, we wrote $213.5 million of net premiums, of which $202.5
million (or 94.8%) was property catastrophe reinsurance, $2.7 million (or 1.3%)
was non-catastrophe reinsurance and the remaining $8.3 million (or 3.9%) was
primary insurance. As of December 31, 2000, we had total assets of $1.5 billion
and total shareholders' equity of $700.8 million.

In January 2001, A.M. Best Company, Inc. upgraded its claims-paying rating
on our principal operating subsidiary, Renaissance Reinsurance Ltd., to "A+"
(Superior) from its initial rating of "A" (Excellent). In June 2001, Standard &
Poor's Insurance Ratings Services upgraded its claims-paying rating on
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conduct our operations through wholly owned subsidiaries and joint

s in Bermuda, the United States and Europe. Our registered and principal
ve offices are located at Renaissance House, 8-12 East Broadway, Pembroke
ermuda, telephone (441) 295-4513.
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seek to generate earnings growth for our shareholders by pursuing the
ng strategic objectives:

ENHANCE OUR POSITION AS A LEADER IN THE PROPERTY CATASTROPHE REINSURANCE
BUSINESS. Based on gross premiums written, we are among the largest
property catastrophe reinsurers in the world. Property catastrophe
reinsurance accounts for a substantial majority of our business, and has
historically generated among the most attractive returns in our industry.
We believe that our proprietary modeling technology and underwriting
expertise provide us with significant competitive advantages in managing
catastrophe risk. We will continue to enhance our leadership position by:

-- Constructing a superior portfolio of reinsurance using proprietary
underwriting models. We seek to effectively deploy our capital base
while maintaining prudent risk levels in our reinsurance portfolio;
and

-- Constructing superior portfolios of catastrophe reinsurance for third
parties, in exchange for fee income and profit participation. Top
Layer Re and OPCat provide us with additional presence in the market,
by allowing us to leverage our access to business and our
underwriting capabilities on a larger capital base.

PURSUE NEW BUSINESS OPPORTUNITIES IN ATTRACTIVE MARKETS WHERE WE CAN
LEVERAGE OUR CORPORATE SKILLS AND CULTURE. Our management's experience
and underwriting expertise position us to enter into new business areas
which we believe will meet our return on equity criteria. Currently, we
believe our best opportunities include:

-- Certain specialty lines of reinsurance that have begun to show
improved pricing, such as accident and health, finite, satellite and
aviation; and

-- Primary insurance exposed to natural catastrophe risk, which allows
us to leverage our catastrophe risk management skills.
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THE OFFERING
....................... RenaissanceRe Holdings Ltd.

ies Offered............ $150 million aggregate principal amount of 7.0%
Senior Notes due 2008 (the "Notes").

t Rate..... ..o 7.0% per year.

t Payment Dates........ Semi-annually on each July 15 and January 15,
commencing January 15, 2002.

22 July 15, 2008.

1 Redemption........... We may redeem some or all of the Notes at any time
at the redemption prices described in "Description
of Notes -- Optional Redemption."

....................... The Notes will rank senior in right of payment to
any of our existing and future subordinated
indebtedness and equal in right of payment to all
of our other existing and future unsecured and
unsubordinated indebtedness.

2, None.

Proceeds......covuvuune.. We intend to use the net proceeds from the
offering for general corporate purposes and to
repay $16.5 million of outstanding amounts under
our revolving credit and term loan facility.

L= The Notes contain various covenants, including
limitations on mergers and consolidations,



restrictions as to the disposition of the stock of
designated subsidiaries and limitations on liens
on the stock of designated subsidiaries.

For additional information concerning the Notes, see "Description of
Notes."
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SUMMARY HISTORICAL FINANCIAL DATA

The summary financial data and other financial information presented below
at and for each of the years in the five year period ended December 31, 2000
have been derived from our audited consolidated financial statements. The
selected financial data and other financial information presented below at and
for the three months ended March 31, 2001 and March 31, 2000 have been derived
from our unaudited consolidated financial statements and include all adjustments
which are, in our opinion, necessary for a fair statement of our financial
position at such dates and results of operations for such periods. The results
of operations for the three months ended March 31, 2001 are not necessarily
indicative of the results for the full year.

You should read the summary and selected financial data set forth below in
conjunction with our consolidated financial statements and related notes thereto
and "Management's Discussion and Analysis of Financial Condition and Results of
Operations," both of which can be found in each of our Annual Report on Form
10-K for the year ended December 31, 2000 and our Quarterly Report on Form 10-Q
for the quarter ended March 31, 2001, which are incorporated by reference.

<TABLE>
<CAPTION>
THREE MONTHS
ENDED MARCH 31, YEARS ENDED DECEMBER 31,
2001 2000 2000 1999 1998 1997 1996
(IN THOUSANDS, EXCEPT PER SHARE DATA AND RATIOS)
<S> <C> <C> <C> <C> <C> <C> <C>
STATEMENT OF INCOME DATA:
Gross premiums written............. $198,208 160,471 $433,002 $351,305 $270,460 $228,287 $269,913
Net premiums written............... 121,232 103,364 293,303 213,513 195,019 195,752 251,564
Net premiums earned................ 83,900 52,765 267,681 221,117 204,947 211,490 252,828
Net investment income.............. 17,884 18,467 77,868 60,334 52,834 49,573 44,280
Net realized gains (losses) on
sales of investments............. 7,616 (6,787) (7,151) (15,720) (6,890) (2,895) (2,938)
Claims and claim expenses
incurred...... . il 41,895 17,713 108,604 77,141 112,752 50,015 86,945
Acquisition costs........ . i 12,545 7,242 38,530 25,500 26,506 25,227 26,162
Operational expenses..........oee.. 8,512 7,807 37,954 36,768 34,525 25,131 16,731
Interest EXPENSE. . ieineennennnnn 864 4,252 17,167 9,934 4,473 4,271 6,553
Minority interest -- capital
securities. ...ttt 1,847 1,859 7,582 8,288 8,540 6,998 -—
Pre-tax income........ ... 45,781 24,495 131,876 102,716 54,102 139,249 156,160
Net 1ncome.......viuiiiiiinnennennn. 44,905 24,075 127,228 104,241 74,577 139,249 156,160
Operating income(l) .......cvcvuvnn. 37,289 30,862 134,379 119,961 121,547 142,144 159,098
Operating earnings per common
share -- diluted(l).............. $ 1.84 $ 1.58 $ 6.86 $ 5.82 $ 5.42 $ 6.19 $ 6.12
Earnings per common
share -- diluted(2).............. 2.22 1.24 6.50 5.05 3.33 6.06 6.01
Dividends per common share......... 0.40 0.38 1.50 1.40 1.20 1.00 0.80
Weighted average common shares
outstanding.......... .o 20,230 19,475 19,576 20,628 22,428 22,967 25,995
OPERATING RATIOS: (1)
Claims/claim expense ratio......... 49.9% 33.6% 40.6% 34.9% 33.1% 23.7% 34.3%
Underwriting expense ratio......... 25.1 28.5 28.5 28.1 29.3 23.8 17.0
Combined ratio............ovviinn. 75.0% 62.1% 69.1% 63.0% 62.4% 47.5% 51.3%
Operating return on average
shareholders' equity............. 20.7% 20.4% 21.0% 19.8% 19.2% 25.0% 29.8%
</TABLE>
See notes on following page
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<TABLE>
<CAPTION>
AT MARCH 31, AT DECEMBER 31,
2001 2000 2000 1999 1998 1997



(IN THOUSANDS, EXCEPT PER SHARE DATA)

<S> <C> <C> <C> <C> <C> <C> <C>
BALANCE SHEET DATA:
Total investments and cash............. $1,184,917 $1,129,250 $1,082,046 $1,059,790 $ 942,309 $859,467
$802,466
Total @sSSetsS. ittt ittt 1,665,736 1,690,758 1,468,989 1,617,243 1,356,164 960,749
904,764
Reserve for claims and claim

S04 o1 0 o =T = 437,014 463,615 403,611 478,601 298,829 110,037
105,421
Reserve for unearned premiums.......... 191,185 167,315 112,541 98,386 94,466 57,008
65,617
BANK L10BNS .ttt e ittt aeeeeeeeaeaeaeaeaens 50,000 50,000 50,000 250,000 100,000 50,000
150,000

Company obligated mandatorily
redeemable capital securities of a
subsidiary trust holding solely
junior subordinated debentures of

RenaissanceRe (3) .« v v v i i e iennnnnnn. 87,630 87,630 87,630 89,630 100,000 100,000
Total shareholders' equity............. 747,083 609,851 700,818 600,329 612,232 598,703
546,203
Book value per common share(4)......... $ 37.82 S 31.40 S 35.72 s 30.50 S 28.28 S 26.68 S
23.21
Common shares outstanding.............. 19,754 19,423 19,621 19,686 21,646 22,441
23,531
</TABLE>

(1) Operating income excludes net realized gains or losses on investments. For
1998, operating income, operating earnings per common share -- diluted, the
claims/claim expense ratio, the underwriting expense ratio, the combined
ratio and the operating return on average shareholders' equity also exclude
the impact of an after tax charge of $40.1 million taken in the fourth
quarter of 1998 related to our subsidiary, Nobel Insurance Company.
Including the charge related to Nobel for 1998, operating income, operating
earnings per common share -- diluted, the claims/claim expense ratio, the
underwriting expense ratio, the combined ratio and the operating return on
average shareholders' equity would have been $81.5 million, $3.63, 55.0%,
29.8%, 84.8% and 12.9%, respectively.

(2) Earnings per common share -- diluted was calculated by dividing net income
available to common shareholders by the number of weighted average common
shares and common share equivalents outstanding. Common share equivalents
are calculated on the basis of the treasury stock method.

(3) The item "Company obligated mandatorily redeemable capital securities of a
subsidiary trust holding solely junior subordinated debentures of
RenaissanceRe" reflects $87.6 million aggregate liquidation amount of the
capital securities issued by a subsidiary trust. The sole assets of the
trust are $87.6 million aggregate principal amount of 8.54% Junior
Subordinated Debentures due March 1, 2027 issued by RenaissanceRe.

(4) Book value per common share was computed by dividing total shareholders'
equity by the number of outstanding common shares.

RATIO OF EARNINGS TO FIXED CHARGES

For purposes of computing the following ratio, earnings consist of net
income before income tax expense plus fixed charges to the extent that such
charges are included in the determination of earnings. Fixed charges consist of
interest costs plus one-third of minimum rental payments under operating leases
(estimated by management to be the interest factor of such rentals).

<TABLE>
<CAPTION>
FISCAL QUARTER
ENDED
MARCH 31, FISCAL YEAR ENDED DECEMBER 31,

2001 2000 2000 1999 1998 1997 1996
<S> <C> <C> <C> <C> <C> <C> <C>
Ratio of Earnings to Fixed Charges................ 17.89x 4.45x 6.25x 6.53x 5.07x 13.08x 24.43x
</TABLE>

USE OF PROCEEDS

We intend to use the net proceeds from the offering for general corporate
purposes and to repay $16.5 million of outstanding amounts under our $310.0
million revolving credit and term loan facility. Interest rates on this facility
averaged approximately 6.9% during the first three months of 2001, and the final
maturity date of amounts outstanding under this facility is October 5, 2004.



Proceeds from the borrowings to be repaid under our $310.0 million revolving
credit and term loan facility were used to repay borrowings under a separate
term loan facility. Borrowings under this separate term loan facility were used
in connection with the acquisition of Nobel Insurance Company in June 1998.

CAPITALIZATION

The following table sets forth our consolidated capitalization at March 31,
2001 on a historical basis and pro forma as adjusted to give effect to the
estimated net proceeds from the offering of Notes. This table should be read in
conjunction with our consolidated financial statements and related notes thereto
and "Management's Discussion and Analysis of Financial Condition and Results of
Operations," both of which can be found in each of our Annual Report on Form
10-K for the year ended December 31, 2000 and our Quarterly Report on Form 10-Q
for the quarter ended March 31, 2001, which are incorporated herein by
reference.

<TABLE>
<CAPTION>
AT MARCH 31, 2001
PRO FORMA
ACTUAL AS ADJUSTED
(IN MILLIONS)
<S> <C> <C>
Cash and cash equivalents. . ...ttt ittt eeeeennennns S 1l46.1 $ 279.6
Bank 1oan (1) cvu ittt ittt ittt e e e e e 50.0 33.5

RenaissanceRe obligated, mandatorily redeemable capital
securities of a subsidiary trust holding solely junior

subordinated debentures of RenaissanceRe(2)......cuieeeu.. 87.6 87.6
7.0% Senior Notes due 2008. ... .ttt ittt it enenenens -= 150.0
Common shareholders' equity.......oiiiiiiiiiiniiniinnennnn. 747.1 747.1
Total capitalization. ..ot i ettt ittt ettt e S 884.7 $1,018.2
</TABLE>

(1) Following the repayment of $16.5 million of bank loans with the proceeds of
this offering, we will have available for working capital purposes
approximately $310 million under a revolving credit and term loan agreement
with a syndicate of commercial banks.

(2) Reflects $87.6 million aggregate liquidation amount of the capital
securities issued by a subsidiary trust. The sole assets of the trust are
$87.6 million aggregate principal amount of 8.54% junior subordinated
debentures due March 1, 2027 issued by RenaissanceRe.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following is a discussion and analysis of our results of operations for
the three months ended March 31, 2001 and 2000, and for the year ended December
31, 2000 compared with the year ended December 31, 1999, and a discussion of our
financial condition at March 31, 2001. This discussion and analysis should be
read in conjunction with the audited consolidated financial statements and notes
thereto, contained in our Annual Report on Form 10-K for the year ended December
31, 2000 and the unaudited consolidated financial statements and notes thereto
in our Quarterly Report on Form 10-Q for the quarter ended March 31, 2001, which
are incorporated by reference. This prospectus supplement contains
forward-looking statements that involve risks and uncertainties. Actual results
may differ materially from the results described or implied by these
forward-looking statements.

OVERVIEW

For the three month periods ended March 31, 2001 and March 31, 2000, our
gross premiums written were approximately $198.2 million and $160.5 million,
respectively, our net premiums written were $121.2 million and $103.4 million,
respectively, our net operating income was $37.3 million (or $1.84 per share)
and $30.9 million (or $1.58 per share), respectively, and our net income was
$44.9 million (or $2.22 per share) and $24.1 million (or $1.24 per share),
respectively. At March 31, 2001, we had total assets of $1.66 billion and total
shareholders' equity of $747.8 million.

For the years ended December 31, 2000 and December 31, 1999, our gross
premiums written were approximately $433.0 million and $351.3 million,
respectively, our net premiums written were $293.3 million and $213.5 million,
respectively, our operating income was $134.4 million (or $6.86 per share) and
$120.0 million (or $5.82 per share), respectively, and our net income was $127.2
million (or $6.50 per share) and $104.2 million (or $5.05 per share),



respectively. At December 31, 2000, we had total assets of $1.5 billion and
total shareholders' equity of $700.8 million.

Our principal subsidiary is Renaissance Reinsurance, a Bermuda domiciled
company. In 2000, Renaissance Reinsurance wrote $382.8 million of gross written
premiums, compared to $282.3 million in 1999. Of these premiums, $345.0 million
were derived from property catastrophe reinsurance coverage, compared to $279.7
million in 1999. Renaissance Reinsurance is one of the largest providers of this
coverage in the world. In addition to property catastrophe reinsurance, we write
certain specialty lines of reinsurance, including accident and health, finite,
satellite and aviation.

In January 1999, Renaissance Reinsurance formed Top Layer Re with State
Farm to provide high layer coverage for non-U.S. risks. Renaissance Reinsurance
and State Farm each own 50% of Top Layer Re. OPCat is a wholly owned subsidiary
of Overseas Partners. In November 1999, RenaissanceRe incorporated Renaissance
Underwriting Managers to act as underwriting manager to OPCat. Together, these
joint ventures have access to approximately $4.4 billion of capital. We receive
profit participation and fee-based income from these ventures.

We also write primary insurance and provide certain related services,
principally in lines that are exposed to catastrophe risk. Our subsidiaries
involved in primary insurance include Glencoe Insurance Ltd., Paget Insurance
Services, Pembroke Managing Agents, DeSoto Insurance Company, DeSoto Prime
Insurance Company and Nobel Insurance Company. Together, these subsidiaries
wrote net written premiums of $5.4 million for the year ended December 31, 2000.

We also own Nobel, a Texas-domiciled insurance company. Following a 1998
fourth quarter after-tax charge of $40.1 million, Nobel disposed of its business
lines in 1999. Nobel continues to be a licensed insurer in all 50 states,
although there can be no assurance that these licenses can be retained.

Our results depend to a large extent on the frequency and severity of
catastrophic events, and the coverage offered to clients impacted by these
events. In addition, from time to time, we may consider opportunistic
diversification into new ventures, either through organic growth or the
acquisition of other companies or books of business. In evaluating such new
ventures, we seek an attractive return on equity, the ability to develop or
capitalize on a competitive advantage and opportunities that will not detract
from our core reinsurance operations. Accordingly, we regularly review strategic
opportunities and periodically engage in discussions regarding possible
transactions, although there can be no assurance that we will complete any such
transactions or that any such transaction would contribute materially to our
results of operations or financial condition.

S
RESULTS OF OPERATIONS

FOR THE QUARTER ENDED MARCH 31, 2001 COMPARED TO THE QUARTER ENDED MARCH 31,
2000

For the quarter ended March 31, 2001, net operating income, excluding
realized investment gains and losses, available to common shareholders was $37.3
million or $1.84 per share, compared to $30.9 million or $1.58 per share for the
same quarter in 2000. Gross premiums written for the first quarter of 2001 and
2000 were as follows:

<TABLE>
<CAPTION>

QUARTER ENDED MARCH 31,

2001 2000
(IN THOUSANDS)

<S> <C> <C>
2SR o U ar= o 1= YA $188,313 $144,752
= I (T T 2N 9,895 15,719
0 i $198,208 $160,471
</TABLE>

The majority of the increase in reinsurance premiums written by us during
the first quarter was due to two items: an increase in finite and
non-catastrophe premiums written from $5.0 million in the first quarter of 2000
to $22.2 million in the first quarter of 2001, and a $26.3 million increase in
property catastrophe premiums written due to increased business opportunities.

During the first quarter of 2001, ceded premiums written were $77.0
million, compared with $57.1 million for the same quarter in 2000. The increase
in ceded premiums written was due to an increase in attractive opportunities for
us to purchase reinsurance. Ceded reinsurance for the primary companies was $6.7
million for the quarter ended March 31, 2001 compared with $13.5 million for the
same period of the previous year.



The table below sets forth our combined ratio and components thereof, by
segment for the quarters ended March 31, 2001 and 2000:

<TABLE>
<CAPTION>
REINSURANCE PRIMARY TOTAL

MARCH 31, MARCH 31, MARCH 31, MARCH 31, MARCH 31, MARCH 31,
QUARTER ENDED: 2001 2000 2001 2000 2001 2000
<S> <C> <C> <C> <C> <C>
Claims and claim expense ratio: 34.0% -133.3% 24.0% 33.6%
Underwriting expense ratio: 28.4 123.3 23.0 28.5
Combined ratio: 62.4% -10.1% 47.0% 75.0% 62.1%

</TABLE>

The claims and claim expense ratio of the reinsurance business increased
primarily due to the increase in non-catastrophe and finite premiums which
normally will produce a higher claims and claim expense and combined ratio than
the property catastrophe business written by the reinsurance company. In
addition there was an increase from a higher level of attritional catastrophe
losses in the quarter.

The majority of the premiums written by the primary operations are
currently ceded to other reinsurers and as a result, the net earned premiums
from the primary operations were $1.6 million for the first quarter ended March
31, 2001 compared with $2.5 million for the quarter ended March 31, 2000. Based
on this reduced level of net earned premiums, relatively modest one time
adjustments to net written premiums, claim and claim expenses incurred,
acquisition expenses or operating expenses can cause, and did cause, unusual
fluctuations in the claims and claim expense ratio and the underwriting expense
ratio of the primary operations. Other income increased from $1.4 million for
the first quarter ended March 31, 2000 to $3.9 million for the quarter ended
March 31, 2001. The increase was primarily related to the increased income from
our joint ventures Top Layer Re and OPCat.

Net investment income, excluding realized investment gains and losses, for
the first quarter of 2001 was $17.9 million, compared to $18.5 million for the
same period in 2000. The decrease in investment income primarily relates to a
decrease in investment yields during the first quarter of 2001 as compared with
the first quarter of 2000 and the repayment of $200 million on the revolving
credit facility in the fourth quarter of 2000.

Interest expense and minority interest for the quarter ended March 31, 2001
decreased to $0.9 million from $4.3 million for the same period in 2000. The
decrease was related to the repayment of $200 million on the revolving credit
facility in the fourth quarter of 2000.
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Our operating income, which excludes realized gains and losses on
investments, for the year ended December 31, 2000 was $134.4 million, compared
with $120.0 million for the year ended December 31, 1999. Our operating earnings
per common share for the year ended December 31, 2000 were $6.86, compared with
$5.82 for the year ended December 31, 1999. The increase in operating income was
primarily the result of increased fee income from our joint ventures, Top Layer
Re and OPCat, and also from an increase in investment income due to increased
yields and an increase in the size of the investment portfolio, slightly offset
by an increase in interest expense.

Our gross premiums written for the year ended December 31, 2000 increased
by $81.7 million, or 23.2%, to $433.0 million from $351.3 million for the year
ended December 31, 1999. Gross premiums written by segment were:

<TABLE>
<CAPTION>

YEAR ENDED DECEMBER 31,

2000 1999
(IN THOUSANDS)

<S> <C> <C>
LSS o PR U ar=1 o 1= YN $382,816 $282,345
2 a8 1= B 50,186 68,960
i $433,002 $351,305
</TABLE>

Our increase in reinsurance premiums written in 2000 resulted primarily
from (1) an increase of $35.0 million in our premiums from non-catastrophe



reinsurance from $2.7 million in 1999 to $37.7 million in 2000, (2) an increase
in reinstatement premiums to $20.3 million in 2000, compared with $6.8 million
in 1999, primarily related to the 1999 European windstorms and (3) increased
opportunities to provide reinsurance to reinsurers due to the large level of
catastrophes in 1999. Premiums written by our primary insurance companies
decreased due to the reduced premiums at Nobel, from $49.6 million in 1999 to
$32.2 million in 2000, due to the run-off of the Nobel businesses.

During 2000, we continued to purchase reinsurance to reduce our exposure to
certain losses. Our ceded premiums were as follows:

<TABLE>
<CAPTION>

YEAR ENDED DECEMBER 31,

2000 1999
(IN THOUSANDS)

<S> <C> <C>
REINSUT AN e v v ittt ettt ettt ettt et ettt et e eeeeeaneeeeeenn $ 94,875 $ 77,152
= 1 1T T 2 44,824 60,640
0 i $139,699 $137,792
</TABLE>

The increase in ceded reinsurance was primarily the result of increased
costs of ceded reinsurance contracts renewed by Renaissance Reinsurance and
increased purchases of reinsurance by Renaissance Reinsurance. The reduction in
ceded reinsurance by our primary insurance companies primarily relates to the
reduction in gross written premiums from Nobel. Approximately 55% of the limits
under our reinsurance coverage has been purchased on a multi-year basis, which
we expect will result in relatively stable costs on the majority of those
policies for the fiscal years 2001 and 2002. To the extent that appropriately
priced coverage is available, we anticipate continued use of reinsurance to
reduce the potential volatility of our results.
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Our gross premiums written by geographic region were as follows:

<TABLE>
<CAPTION>
YEAR ENDED DECEMBER 31,
2000 1999
(IN THOUSANDS)

<S> <C> <C>
United States and Caribbean. .. ...ttt it ieiieeeeeennn $145,871 $173,598
L I R £ 98,923 46,712
Worldwide (excluding U.S.) (1) ..ttt iiitntteeeneennennns 60,382 27,276
@) T 22,071 26,437
[l o T P 9,559 2,370
Australia and New Zealand. ... ..ot ee et eeeeeeeneeeeeennnnnn 8,280 3,212
Non-catastrophe reinsurance(2) ........oeu ittt nneenenenennns 37,730 2,740
Total FEINSUTANCE . @t vttt it ittt et ettt et e ettt eeeeeeeanenenn 382,816 282,345
United States —— Primary.....o.ieii ittt ittt enneenns 50,186 68,960
Total gross pPremiums Written. . ... ie e e e ennenennns $433,002 $351,305
</TABLE>
(1) The category "Worldwide (excluding U.S.)" consists of contracts that cover

more than one geographic region (other than the U.S.). The exposure in this

category for gross premiums written to date is predominantly from Europe and

Japan.

(2) The category "Non-catastrophe reinsurance" includes coverages related to
non-catastrophe reinsurance risks assumed by us. These coverages primarily
include exposure to claims from accident and health, finite, satellite and
aviation risks assumed by us.

The table below sets forth our claims, expense and combined ratios:

<TABLE>

<CAPTION>
YEAR ENDED
DECEMBER 31,

2000 1999

<S> <C> <C>



Claims and claim expense ratio. .. ...t iiiiiiineneenaennnn. 40.6% 34.9%

Underwriting expense ratio. ...ttt ittt nnnn 28.5 28.1
Combined raflo. . ittt ittt ittt ittt eeneenens 69.1% 63.0%
</TABLE>

Our claims and claim expenses incurred for the year ended December 31, 2000
were $108.6 million, or 40.6% of net premiums earned. In comparison, our claims
and claim expenses incurred for the year ended December 31, 1999 were $77.1
million, or 34.9% of net premiums earned. The primary reason for the increase in
the claims and claim expenses ratio was the increase in gross premiums written
from non-catastrophe reinsurance products, which typically produce a higher loss
ratio than our principal product, property catastrophe reinsurance. Due to the
potential high severity of claims related to the property catastrophe
reinsurance business, there can be no assurance that we will continue to
experience this level of claims in future years.

For our reinsurance operations, estimates of claims and claim expenses
incurred and losses recoverable are based in part upon the estimation of claims
resulting from catastrophic events. Our estimation of claims resulting from
catastrophic events based upon our own historical claim experience is inherently
difficult because of the variability and uncertainty associated with property
catastrophe claims. Therefore, we utilize both proprietary and commercially
available models, as well as historical reinsurance industry property
catastrophe claims experience, for purposes of evaluating future trends and
providing an estimate of ultimate claims costs.

For both our reinsurance and primary operations, we use statistical and
actuarial methods to estimate ultimate expected claims and claim expenses. The
period of time from the reporting of a loss to us through the settlement of our
liability may be several years. During this period, additional facts and trends
will be revealed. As these factors become apparent, case reserves will be
adjusted, sometimes requiring an increase in our overall reserves, while at
other times we may reallocate incurred but not reported (IBNR) reserves to
specific case reserves. Reserve estimates are reviewed

s-10

regularly, and such adjustments, if any, are reflected in results of operations
in the period in which they become known and are accounted for as changes in
estimates.

Acquisition costs and operational expenses, consisting of brokerage
commissions, excise taxes and other costs directly related to our underwriting
operations, for the year ended December 31, 2000 were $76.5 million, or 28.5% of
net premiums earned, compared with $62.3 million, or 28.1% of net premiums
earned, for the year ended December 31, 1999. The primary contributor to the
increase in the underwriting expense ratio was the increase in gross premiums
earned by Renaissance Reinsurance with respect to noncatastrophe reinsurance
products, which typically produce a higher underwriting expense ratio than our
principal product, property catastrophe reinsurance.

Net investment income (which excludes net realized investment losses) for
the year ended December 31, 2000 was $77.9 million, compared with $60.3 million
for the year ended December 31, 1999. The increase in investment income resulted
primarily from an increase in interest rates during 2000, together with an
increase in the investment base during the year. Although invested assets at the
end of the year only reflected an increase of $22.3 million from the prior year
end, we had an additional $200.0 million available during most of the year,
prior to repaying $200.0 million on our bank loans during the fourth quarter.

During 2000, we reported other income of $11.0 million, compared with $4.9
million for the year ended December 31, 1999. Substantially all of this income
related to our profit participation and performance-based fees received by us
from our joint ventures, Top Layer Re and OPCat. Also included in other income
is approximately $0.7 million from our primary operations, and $0.4 million from
our investments in nonindemnity catastrophe index transactions. For 1999, we
reported $2.5 million in other income relating to recoveries on catastrophe
linked index transactions and $1.4 million relating to other income from our
primary operations.

During 2000, net realized losses on sales of investments were $7.1 million,
compared with $15.7 million in 1999. The realized losses in 2000 and in 1999
were primarily the result of increased interest rates and the subsequent sales
of fixed income securities.

Corporate expenses were $7.0 million in 2000 compared with $3.1 million in
1999, excluding the write-off of goodwill attributable to Nobel of $1.0 million
in 2000 and $6.7 million in 1999. The primary cause of the increase was an
increase in developmental expenses for our primary operations and other business
development activities.

During the year ended December 31, 2000, we recorded interest expense of
$17.2 million on our outstanding debt compared with $9.9 million in 1999. The



increase in interest expense was primarily related to an increase in borrowing
rates during late 1999 and early 2000 and additional borrowings of $150.0
million which were outstanding for approximately five months during 1999 and for
approximately eleven months during 2000. In the fourth quarter of 2000, we
repaid $200.0 million of our outstanding debt.

Also during 2000, we recorded $4.6 million of tax expense compared with a
tax benefit of $1.5 million in 1999. The increase in our tax expense primarily
relates to an $8.2 million deferred tax valuation allowance we recorded during
2000. Primarily as a result of the losses from Nobel, Renaissance U.S. Holdings,
Inc. has recorded a net deferred tax asset, the balance of which was $18.5
million at December 31, 2000. We believe the future operations of Nobel,
combined with other operating subsidiaries of Renaissance U.S., will enable us
to utilize the remainder of this net operating loss carry-forward. However, it
is not certain that we will realize the full benefit of this asset.

FINANCIAL CONDITION
LIQUIDITY AND CAPITAL RESOURCES

As a holding company, we rely on investment income, cash dividends and
other permitted payments from our subsidiaries to make principal and interest
payments on our debt, to make cash distributions on our outstanding obligations
and to pay quarterly dividends to our shareholders. The payment of dividends by
our subsidiaries is, under certain circumstances, limited under U.S. statutory
regulations and Bermuda insurance law. U.S. statutory regulations and The
Bermuda Insurance Act 1978, amendments thereto and related regulations of
Bermuda require our Bermuda insurance subsidiaries to maintain certain measures
of solvency and liquidity. At March 31, 2001, the statutory capital and surplus
of our Bermuda insurance subsidiaries was $729.1 million, and the amount
required to be maintained by the
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Act was $101.0 million. During the quarter ended March 31, 2001, Renaissance
Reinsurance declared dividends of $52.5 million, compared with $22.6 million for
the same period in 2000.

CASH FLOWS

Our operating subsidiaries have historically produced sufficient cash flows
to meet expected claims payments and operational expenses and to provide
dividend payments to us. Our subsidiaries also maintain a concentration of
investments in high quality liquid securities, which we believe will provide
sufficient liquidity to meet extraordinary claims payments should the need
arise. Additionally, we maintain a $310.0 million credit facility to meet the
liquidity needs of our subsidiaries. We had drawn down $8.0 million of this
facility at March 31, 2001.

Cash flows from operations in the first three months of 2001 were $74.9
million, compared to $84.7 million for the same period in 2000. Cash flows have
exceeded operating income partly due to paid loss recoveries received from our
reinsurers. We have produced cash flows from operations for the full years of
2001 and 2000 in excess of our operating commitments. To the extent that capital
is not utilized in our reinsurance business, we will consider using such capital
to invest in new opportunities or will consider returning such capital to our
shareholders.

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

CAPITAL RESOURCES AND SHAREHOLDERS' EQUITY

Our total capital resources at March 31, 2001 and December 31, 2000 were as
follows:

<TABLE>
<CAPTION>

MARCH 31, 2001 DECEMBER 31, 2000

(IN THOUSANDS)

<S> <C> <C>
Term and revolving loan payable. .. ... nnenenenennn S 42,000 $ 42,000
Revolving credit facility -- borrowed.............c.. oo, 8,000 8,000
Revolving credit facility —-- unborrowed...............cvo.. 302,000 302,000
Minority interest -- capital securities.............. ... ... 87,630 87,630
Shareholders' eqUity. .. ittt ittt ittt ettt teneeteeennnees 747,083 700,818
Total capital reSOUTCES. .ttt it ittt teneeneeseeennneeseennns $1,186,713 $1,140,448

</TABLE>



As of March 31, 2001, we had a $310.0 million committed revolving credit
and term loan agreement with a syndicate of commercial banks. Interest rates on
the facility are based on a spread above LIBOR, and averaged approximately 6.9%
during the first three months of 2001 (compared to 6.1% for the same period in
2000) . The revolving credit agreement contains certain financial covenants
including requirements that the ratio of consolidated debt to capital does not
exceed 0.35:1; consolidated net worth must exceed the greater of $100.0 million
or 125% of consolidated debt; and 80% of invested assets must be rated BBB- by
S&P or Baa3 by Moody's Investor Service or better. We were in compliance with
all the covenants of this revolving credit and term loan agreement at March 31,
2001.

As of March 31, 2001, Renaissance U.S. had a $27 million term loan and $15
million revolving loan facility with a syndicate of commercial banks. Interest
rates on the facility are based upon a spread above LIBOR, and averaged 6.7%
during the first three months of 2001 (compared to 6.6% for the first three
months of 2000). The related agreements contain certain financial covenants, the
primary one being that we, as principal guarantor, maintain a ratio of liquid
assets to debt service of 4:1. The term loan has mandatory repayment provisions
approximating $9.0 million per year in each of years 2001 through 2003. During
2000, Renaissance U.S. repaid approximately $8.0 million of this facility. We
were in compliance with all the covenants of this term loan and revolving loan
facility at March 31, 2001.

Our subsidiary RenaissanceRe Capital Trust has issued capital securities
which pay cumulative cash distributions at an annual rate of 8.54%, payable
semi-annually. During 2000 we purchased $2.0 million of these capital securities
recognizing a gain of $0.5 million which was reflected in shareholders' equity.
The sole asset of the RenaissanceRe Capital Trust consists of our junior
subordinated debentures in an amount equal to the outstanding capital
securities. The indenture relating to these junior subordinated debentures
contains certain covenants, including a covenant prohibiting us
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from the payment of dividends if we are in default under the indenture. We were
in compliance with all of the covenants of the indenture at March 31, 2001. From
time to time, we may opportunistically repurchase outstanding capital
securities.

During the first three months of 2001, shareholders' equity increased by
$46.3 million, from $700.8 million at December 31, 2000 to $747.1 million at
March 31, 2001. The significant components of the change included, net income
from continuing operations of $44.9 million plus an increase in comprehensive
income of $8.1 million, offset by the payment of dividends of $7.9 million.

INVESTMENTS

Because we primarily provide coverage for damages resulting from natural
and man-made catastrophes, we may become liable for substantial claim payments.
Accordingly, our investment portfolio is structured to preserve capital and
provide a high level of liquidity.

The table below shows the aggregate amounts of investments available for
sale, equity securities and cash and cash equivalents comprising our portfolio
of invested assets:

2000

<TABLE>
<CAPTION>

MARCH 31, 2001 DECEMBER 31,

(IN THOUSANDS)

<S> <C> <C>
Investments available for sale, at fair value............... $ 985,768 $ 928,102
Other INVesSEmMENE S . i i it ittt ittt ettt ettt ettt eeeenaaeeeennn 40,080 29,613
Cash, cash equivalents and short term investments........... 159,069 124,331
Total Invested GSSEES . vt ttte ettt ettt ettt et e eeeneeeeennn $1,184,917 $1,082,046
</TABLE>

At March 31, 2001, the invested asset portfolio had a dollar weighted
average rating of AA, an average duration of 2.6 years and an average yield to
maturity of 6.0%, net of investment expenses.

CURRENT OUTLOOK

Due to industry losses in 1999, and the related contraction of capacity in
the market, we received price increases on a substantial majority of our
reinsurance policies sold or renewed during the recent renewal season. However,
even after these price increases, we believe that there continue to be numerous
transactions in the market that are underpriced relative to expected losses.
While the upward pressure on property catastrophe prices continues, market
conditions are becoming more competitive.

We believe that b