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OUR 
PURPOSE

is to protect 
communities and 
enable prosperity.

OUR
VISION

is to be 
the best
underwriter.

OUR
MISSION

is to match 
desirable risk
with efficient 
capital.

25.9%
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Common Equity

87.2%
Combined Ratio

27.0%
Change in Book Value per 
Common Share plus Change 
in Accumulated Dividends



Financial Highlights
Financial Highlights for RenaissanceRe Holdings Ltd. and Subsidiaries

(In thousands of United States dollars, except per share amounts and percentages) 2025 2024 2023

Gross premiums written $  11,738,420 $  11,733,066 $  8,862,366 

Net income (loss) available (attributable) to RenaissanceRe common shareholders $  2,646,959 $  1,834,985 $  2,525,757 

Operating income (loss) available (attributable) to RenaissanceRe 
common shareholders (1)

$  1,859,691 $  2,234,426 $  1,824,910 

Total assets $  53,800,390 $  50,707,550 $  49,007,105 

Total shareholders’ equity attributable to RenaissanceRe $  11,608,657 $  10,574,012 $  9,454,958 

Per common share amounts
Net income (loss) available (attributable) to RenaissanceRe common shareholders 
per common share – diluted

$  56.03 $  35.21 $  52.27 

Operating income (loss) available (attributable) to RenaissanceRe common 
shareholders per common share – diluted (1)

$  39.10 $  42.99 $  37.54 

Book value per common share $  247.00 $  195.77 $  165.20 

Tangible book value per common share (1) $  230.10 $  177.18 $  141.87 

Tangible book value per common share plus accumulated dividends (1) $  259.78 $  205.26 $  168.39 

Dividends per common share $  1.60 $  1.56 $  1.52 

Ratios
Return on average common equity %  25.9 %  19.3 %  40.5 

Operating return on average common equity (1) %  18.2 %  23.5 %  29.3 

Net claims and claim expense ratio %  56.7 %  52.8 %  47.8 

Underwriting expense ratio %  30.5 %  31.1 %  30.1 

Combined ratio %  87.2 %  83.9 %  77.9 

Adjusted combined ratio (1) %  85.4 %  81.5 %  77.1 

(1) Represents a non-GAAP financial measure, which is reconciled in the “Comments on Regulation G” on pages 15-18.

Financial Strength Ratings

A.M. Best (1) S&P (2) Moody’s (3) Fitch (4)

Renaissance Reinsurance Ltd. A+ A+ A1 A+

DaVinci Reinsurance Ltd. A A+ A2  — 

Fontana Holdings L.P. A  —  —  — 

Renaissance Reinsurance of Europe Designated Activity Company A+ A+  —  — 

Renaissance Reinsurance U.S. Inc. A+ A+  —  — 

RenaissanceRe Europe AG A+ A+  —  — 

RenaissanceRe Specialty U.S. Ltd. A+ A+  —  — 

Top Layer Reinsurance Ltd. A+ AA  —  — 

Vermeer Reinsurance Ltd. A  —  —  — 

RenaissanceRe Syndicate 1458  —  —  —  — 

Lloyd’s Overall Market Rating A+ AA-  — AA-

RenaissanceRe ERM Score Very Strong  —  —  — 

Ratings as of February 6, 2026

(1) The A.M. Best ratings for our principal operating subsidiaries and joint ventures represent the insurer’s financial strength rating. The Lloyd’s Overall Market Rating represents 
RenaissanceRe Syndicate 1458’s financial strength rating. RenaissanceRe has been assigned a “Very Strong” ERM score by A.M. Best.

(2) The S&P ratings for our principal operating subsidiaries and joint ventures represent the insurer’s financial strength rating. The Lloyd’s Overall Market Rating represents RenaissanceRe 
Syndicate 1458’s financial strength rating.

(3) The Moody’s ratings represent the insurer’s financial strength rating.

(4) The Fitch rating for Renaissance Reinsurance represents the insurer’s financial strength rating. The Lloyd’s Overall Market Rating represents Syndicate 1458’s financial strength rating.
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Letter to Shareholders
By Kevin J. O'Donnell

Dear Shareholders,
The company we have built is fundamentally different from 
what it was just a few years ago. We are larger and 
significantly more diversified – by geography, by line of 
business and by source of income – with greater 
contributions from fee and investment income.

I begin with this context because, this time last year, few 
would have predicted the strong financial performance we 
delivered in 2025. Our industry faced multiple challenges, 
including the California wildfires, more competitive 
reinsurance pricing and decreasing interest rates. In the 
face of these challenges, our larger size and greater 
diversification allowed us to deliver strong financial results.

I . Our Performance in 2025
Financial Performance
In 2025, we reported net income available to common 
shareholders of $2.6 billion and operating income 
available to common shareholders of $1.9 billion. This is 
despite incurring $786 million of net negative impact from 
large loss events in the year (up from $660 million of net 
negative impact in 2024).

As a result of this strong performance, our return on 
average common equity was 26% and our operating return 
on average common equity was 18%. Our book value per 
common share grew by 26% and tangible book value per 
common share plus change in accumulated dividends, our 
primary metric, grew by 31%.

This is the third year in a row where we have grown 
tangible book value per common share plus change in 
accumulated dividends by over 25%. In aggregate, over 
the last three years, we have more than doubled this 
metric.

Strategic Performance
Strategically, if 2023 was focused on the Validus 
acquisition, and 2024 was focused on the Validus 
integration, 2025 was about optimizing our larger and 
more dispersed operations as well as improving our 
underwriting and information systems. We are now fully 
integrated and effectively operating at scale, which 
provides many opportunities for us and benefits for our 
shareholders.

We undertook several initiatives throughout the year to 
improve efficiency and effectiveness. After a major 
acquisition and several years of substantial growth, a 
period of introspection and internal improvement ensures 
that we can continue to collaborate effectively at our larger 
scale. One important initiative that we began this year was 
enhancing REMS, our underwriting system, to be more 
customer-centric and evolving its architecture to more 
efficiently benefit from the growing influence of artificial 
intelligence. 

The REMS upgrade directly benefits two of our Three 
Superiors – superior customer relationships and superior 
risk selection. We think we already have the best 
underwriting system in the industry, and the goal is to keep 
it that way. By evolving REMS, we will make it easier for 
our underwriters to see the totality of our relationship with 
any given customer, informing our underwriting decisions 
and helping us design innovative, holistic solutions for all 
our customers’ risk needs.
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The company we have built is fundamentally different from what it was just 
a few years ago. We are larger and significantly more diversified – by 
geography, by line of business and by source of income – with greater 
contributions from fee and investment income.

Capital Management
Our capital management activity in 2025 was notable. This 
was most visible in the fourth quarter, when we 
repurchased 5.5% of our shares, or 2.5 million shares, for 
$650 million at an average share price of $256.46. For the 
year, we repurchased 13% of our shares, or 6.4 million
shares, for $1.6 billion at an average share price of 
$247.62. Since the second quarter of 2024, when we 
began repurchasing shares after the Validus acquisition, 
we retired 17% of our shares that were outstanding at the 
beginning of the period, or 9.1 million shares, for $2.3 
billion at an average share price of $248.30. 

We have now completely offset the share dilution 
associated with the Validus acquisition. This demonstrates 
our ability to raise capital when we have an attractive 
opportunity, subsequently reward investors and execute 
transactions with minimal long-term share dilution.

With these share repurchases, we essentially returned the 
equivalent of operating income to our shareholders this 
year. At the same time, we grew common equity by $1.0 
billion. These additional returns were due in large part to 
mark-to-market gains in our investment portfolio related to 
our gold hedge as well as strengthening debt and equity 
markets (none of which are included in operating income). 
We ended the year with book value per common share of 
$247.00. This is close to the average price we paid for the 
repurchased shares, both in 2025 and since the second 
quarter of 2024, meaning that our shareholders were 
subject to minimal dilution. 

Finally, we paid common dividends of $75 million in 2025 
and recently increased our quarterly dividend for the 31st 
consecutive year.

Overall, this was a record year for capital return. We 
continue to hold excess capital, have ample liquidity and 
are generating substantial cash flows from operating 
activities. At the same time, we consider our share 
valuation attractive in light of our expected future 
profitability. Our first choice is to deploy excess capital into 
our reinsurance business. Beyond that, we have always 
demonstrated a strong preference for share repurchases 
as a means of returning capital to our shareholders. I 
expect this to continue going forward.

Three Drivers of Profit
Consistent with prior years, I would like to discuss our 
Three Drivers of Profit – underwriting, fee and investment 
income.

Underwriting Income
Our first Driver of Profit is the income we earn from our 
core underwriting business. We recorded $11.7 billion in 
gross premiums written in 2025, flat from the prior year. 
During 2025, we shaped our already attractive portfolio to 
make it even better. Growth was strongest in our more 
attractive lines, with property catastrophe up 11% and 
credit up 36%. We held our profitable positions in other 
property and specialty and reduced in the casualty lines 
that were most exposed to high levels of claims inflation. 

As a result, our underwriting income in 2025 was $1.3 
billion with a combined ratio of 87%. We delivered this 
strong result in a year in which industry losses once again 
exceeded $100 billion (at $110 billion in 2025 vs $140 
billion in 2024). Most notable among these were the 
California wildfires and Hurricane Melissa. Prior year 
development was highly favorable, reflecting the strength 
of our historical underwriting decisions and a disciplined 
reserving approach.
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For our Casualty and Specialty segment, we reported a 
combined ratio of 104%, up from 100% in 2024. The 
adjusted combined ratio for the segment was 102%, up 
from 98%. There were several large loss events driving 
this increase, including the California wildfires, aviation 
losses, large refinery fires and a mine landslide. The 
largest driver of the performance of our Casualty and 
Specialty segment, however, continued to be loss trend in 
general liability.

Given this performance, I would like to add some 
perspective to the value of this segment. Aggregate 
underwriting profits in Casualty and Specialty have been 
substantial over the last five years, and the segment has 
had consistent favorable development throughout its 
history, including in 2025. Earnings from Casualty and 
Specialty emanate from three separate income streams – 
underwriting, fees and investments – and, overall, the 
segment was responsible for about one third of our 
operating income in 2025.

The goal of any line of business is to grow tangible book 
value per common share over time. In Casualty and 
Specialty, there is an interplay between underwriting and 
investment results. Typically, when one is high, the other is 
lower, and vice versa. Over a ten-year cycle, this balance 
of profit shifts back and forth, but nevertheless contributes 
to growth in tangible book value per common share.

Currently, the balance within the Casualty and Specialty 
segment is heavily skewed toward investment returns. As 
a result, the market has tolerated rising technical ratios 
within traditional casualty business. This reduces 
underwriting margins available to compensate for inherent 
volatility. My belief is that technical ratios will fall, but it is 
difficult to predict when. For now, we will continue to 
monitor this class closely.

That said, while current underwriting margins are tight,
investment and fee income from Casualty and Specialty 
remain a substantial driver of book value growth. So, while 
we are not recognizing much underwriting profit today, we 
think this is the right approach in the current environment 
and have still been making a strong overall return.

Moving into 2026, we had two primary goals at the 
January 1 reinsurance renewal. The first was to deliver our 
market-leading value proposition to clients and brokers. 
This helps ensure a sustainable pipeline of renewable 
business, first call status and favorable signings which are 
resilient to competition. 

The second was to construct an optimal underwriting 
portfolio across business segments to feed each of our 
Three Drivers of Profit and generate capital-efficient,
risk-adjusted returns.

I believe we achieved both objectives at January 1.

This was not a market where all risks are equally 
attractive, or equally accessible. We succeeded in building 
a differentiated portfolio by exercising our underwriting 
expertise to select the most attractive risks, and deploying 
our broad client relationships to achieve the most 
attractive signings.

We took a deal-by-deal and client-by-client approach, 
trading our participation on programs across lines. This 
resulted in us securing our desired lines when many 
others were signed down due to competition. It also 
facilitated targeted reductions in some cases, without 
impacting the lines we wanted to maintain.

So, despite some pressure on rates, property catastrophe
business remains attractive and well above return levels 
realized in the years before the step change in pricing in 
2023. Equally important, most of the structural changes 
made in 2023 are still in place. As a result, we believe the 
reinsurance portfolio we constructed at January 1, 2026, 
remains among our best.

Fee Income
Our second Driver of Profit is the fee income we earn from 
our Capital Partners business. We take a unique approach 
to third-party capital, beginning with attractive risk and 
always ensuring our interests are aligned with our 
investors. This approach provides us with a significant 
competitive advantage and facilitates strong performance 
and continued growth.
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This strong performance was reflected in the results of 
each of our Capital Partner entities. For example, DaVinci 
earned $788 million and had a combined ratio of 65% in 
2025. Our shareholders also benefited, and for the year, 
fees totaled $329 million – a record amount. Management 
fees were $207 million, down 6% primarily on lower 
recapture fees in DaVinci. Performance fees in 2025 were 
$121 million, up 13% due to continuing strong 
performance across our Capital Partners’ vehicles.

Investment Income
Our third Driver of Profit is investment income. We grew 
our investment portfolio to $36 billion in 2025, driven 
mainly by $3.7 billion in cash flows from operating 
activities in the year. I discuss our investment philosophy 
in Part II of this letter, but we continue to focus on asset 
quality and liquidity.

Our investment portfolio generated $1.7 billion of net 
investment income in 2025, up incrementally from 2024.
We finished the year with a yield to maturity of 4.8% and a 
duration of 2.6 years, down from 5.4% and 2.9 years in 
2024, respectively. This outcome was driven by a few 
dynamics. The first was continuing volatility in the treasury 
market, with shorter duration treasury yields down about 
65 basis points. The second was positioning our portfolio 
in anticipation of a steeper yield curve, which did in fact 
occur, by decreasing exposure to the long end of the curve 
and focusing more on the 3 to 5 year part of the curve. 
The third was adding credit risk to our portfolio through the 
year. In aggregate, these dynamics resulted in about $500 
million in mark-to-market gains on our fixed income 
portfolio.

We also benefited from $400 million in mark-to-market 
gains from our investment in gold. Investing in 
commodities is not typical for us, so I would like to lay out 
the logic behind this position and how we might proceed in 
the future. To begin, we initiated our gold position at the 
end of 2023 as an inflationary and geopolitical hedge. If 
you recall at the time, geopolitical instability was rising, 
with the ongoing Russian invasion of Ukraine, Middle East 
unrest and growing concerns around an increasingly 
fractured world order. We were also concerned over the 
potential for inflation, debasement and weakness in the 
U.S. dollar. Since initiating this position, none of these 
risks have diminished and many have grown.

We made our investment in gold using futures, as this was 
a more capital efficient way for us to invest, rather than 
holding physical gold. We opened our position in 2023, 
beginning with about $250 million of notional exposure, 
with the intent of incrementally adding to the hedge over 
time. Since we made our initial investment, however, gold 
has roughly doubled in price, so a significant portion of the 
growth in our investment has been due to appreciation. 
This resulted in a notional position of about $1.2 billion at 
the end of the year.

We think the current size of our gold holdings is an 
appropriate allocation against our overall portfolio. Given 
that, I would expect that we will manage our position 
accordingly in 2026. This means not allowing it to become 
outsized by harvesting gains when appropriate. That said, 
as we expect the current period of U.S. dollar weakness, 
inflation and geopolitical uncertainty to continue, gold is 
likely to remain an effective hedge.

Tax
Notably, 2025 was the first year we paid corporate income 
tax in Bermuda, and we demonstrated our ability to 
continue producing excellent returns in a higher tax 
environment.

This year we also benefited from substance-based tax 
credits, which the Bermuda Government introduced to 
encourage investment in Bermuda. There are two main 
components to the credits – compensation-related and 
expense-related. These credits are meant to incentivize 
companies to hire or locate employees in Bermuda and 
benefit the economy by encouraging domestic spending. 
We have a significant presence on the island, and the 
credits provide a positive tailwind to our results, acting as 
an offset to certain operating and corporate expenses.

As our Vision statement 
demands, disciplined 
underwriting is at the core 
of everything we do at 
RenaissanceRe.
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II. Primacy of Underwriting – 
Diversification of the Three Drivers

Our Vision is to “Be the Best Underwriter.” Our Mission is 
to “Match Desirable Risk with Efficient Capital.” These are 
not merely ambitions, they are guideposts for all our 
endeavors, and they serve as a schematic for 
shareholders seeking to better understand our strategy.

As our Vision statement demands, disciplined underwriting 
is at the core of everything we do at RenaissanceRe. We 
describe the earnings generation of our business through 
the rubric of the Three Drivers of Profit – underwriting 
income, fee income and investment income. It is no 
coincidence that underwriting income is listed first – our 
underwriting portfolio fuels each driver and ultimately the 
stability of our strong earnings.

I have previously written about our approach to fee income
and our Capital Partners business. We approach this 
business as underwriters, not as asset managers. We start 
with desirable risk, and only then seek to raise efficient 
capital to match against that risk. In addition, we always 
have underwriting skin in the game, and typically when our 
Capital Partners investors have a loss, not only do we lose 
fee income, we also suffer an underwriting loss, both from 
our co-participations in our Capital Partner balance sheets, 
as well as on our wholly owned balance sheets.

Our third Driver of Profit is investment income. As you 
would expect, investment returns depend more on the 
investing environment than the underwriting cycle. Our 
investment performance is largely driven by interest rates 
and spreads. That said, the size of our investment 
portfolio, as well as its construction, derives from, and is 
heavily dependent upon, our underwriting. 

The size of our investment portfolio is influenced by two 
underwriting factors. The first is the capital that we need to 
hold to support the risk that we take. This arises primarily 
in our Property segment, where exposure to catastrophes 
drives the tail of our risk distribution and is therefore 
capital intensive.

The second is the float that our underwriting business 
naturally generates, mostly from our Casualty and 
Specialty segment due to the longer-tail nature of many 
casualty lines. As reinsurers, our customers pay us 
premiums in advance for the risk that we take. Over time, 
we expect to return some portion of those premiums to our 
customers in the form of losses. This is capital that we 
hold but is not considered ours and therefore not reflected 
in our equity. While we hold this capital, however, we earn 

investment returns that do belong to us and are accretive 
to shareholder returns, especially in the current interest 
rate environment. 

How long we hold this capital varies by the particular class 
of business that generated it. In some classes, such as 
property catastrophe, claims arise quickly and are settled 
promptly, limiting the amount of time we benefit from float. 
Others, such as casualty, have much longer time horizons 
and therefore produce significant amounts of float. For 
example, we estimate that each dollar of casualty 
business we write results in about 25 cents of investment 
income over its lifetime.

You can see the impact of float in the size of our 
investment portfolio. We have $10.9 billion of common 
shareholders’ equity. Our investment portfolio, however, is 
$36 billion. About $10 billion of that belongs to the 
investors in our Capital Partners business, leaving $26 
billion that directly contributes to our bottom line. This 
results in investment leverage of about 2.5 times. I should 
also add that the other $10 billion that belongs to our 
Capital Partners investors also contributes to our bottom 
line, as it helps generate the profitability that results in 
performance fees.

A critical advantage of the leverage that reinsurance float 
provides is that it is not subject to proverbial “runs on the 
bank.” Most losses arise predictably over time and are not 
at the discretion of our customers. Diversification between 
deals and lines of business further increases this 
predictability. In addition, we control the claims paying 
process. So, unlike other forms of financial leverage, ours 
is not correlated to financial cycles.

Construction of the investment portfolio is similarly driven 
by underwriting considerations, and by float. When we 
think about the construction of our investment portfolio, it 
roughly breaks down into two-thirds of the portfolio 
backing reserves and the remaining third being equity. 

Flexibility in asset allocation varies based on the nature of 
the liability being backed. We are relatively conservative 
with assets backing reserves, which are mostly invested in 
high quality, liquid, fixed income instruments. Longer-dated 
reserves also allow us to allocate into less liquid 
strategies, such as private credit. In addition, we have 
more flexibility with assets representing equity, especially 
the portion that represents excess capital (i.e., capital not 
supporting underwriting risk). This is where we can make 
investments in higher yielding, more volatile and 
somewhat less liquid instruments, such as private and 
public equity.
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This combination of safe and high-yielding assets, along 
with our investment leverage, results in a strong base of 
investment income at our subsidiaries and enhanced 
returns at our holdings-level portfolio (the business 
portfolio of the enterprise that generates additional value 
for our shareholders). As a result, net investment income 
has been a significant driver of our profitability in recent 
years.

The growth across all Three Drivers of Profit has 
fundamentally shifted our earnings profile, which leads me 
to my final and most important point. The company we 
have built is fundamentally different from what it was just a 
few years ago. We have always been a company that 
sought volatility. What has changed over the last three 
years is our ability to diversify and absorb that volatility.

In my 2022 Letter to Shareholders, I wrote:

“The rapid retrenchment of interest rates in 2022 
coupled with heightened volatility has forced the step 
change in reinsurance pricing . . . [t]he cost of capital, 
and especially risk capital, has increased. This has 
caused the Pareto efficient frontier to shift upward 
materially, with each unit of risk needing to deliver 
significantly higher expected profit.”

This is in fact what we have experienced. Since the 
beginning of 2023, we led the step change in property 
catastrophe pricing and terms and conditions, acquired 
Validus and benefited from a significant shift higher in 
interest rates. This has led to substantial growth in each of 
the Three Drivers of Profit, which makes a comparison of 
our present state to the pre-2023 period instructive.

To begin, rates in property catastrophe remain attractive 
and well above return levels realized in the years before 
2023. Equally important, most of the structural changes 
made in 2023 are still in place, creating a more stable 
long-term equilibrium that helps protect the interests of 
both investors and customers. As a result, our reinsurance 
portfolio in 2025 was one-third larger than 2022, and 
among our best. In addition, our fee income more than 
doubled, our net investment income tripled and annual 
cash flow generated by operating activities grew by over 
$2 billion. In aggregate, this has made RenaissanceRe a 
larger and more diversified company, with significantly 
decreased volatility. 

As I have discussed numerous times in the past, we take a 
portfolio approach to our business. Everything, from 
underwriting, fees and investments, to expenses, reserves 
and market risk, at each balance sheet in our company, all 
rolls up into one unified portfolio at our holding company. 
As distinct components grow in relative size, their ability to 
diversify our holdings-level portfolio increases.

We think of it like this:

Sources of  Diversification

Underwriting 
Income

– Line of business
– Geography
– Rates

– Terms & conditions
– Reserves

Fee Income – Management fees – Performance fees

Investment 
Income

– Rates 
– Spreads

– Equity returns
– Reserve-backing 

assets (float)

Each source of diversification in this table is a component 
of return, both within and across the Three Drivers of 
Profit. Each is also, for the most part, minimally correlated 
with the other sources. So, for example, as fee income 
and investment income have grown, not only do they more 
substantially contribute to our bottom-line results, but they 
also increasingly offset volatility. 

These sources of diversification are combined to generate 
value for our shareholders, which we measure by growth 
in tangible book value per common share. The following 
table reflects the change in volatility of this metric over two 
different (but overlapping) time periods – the last ten years 
and the last three years:

10Y
2016 - 2025

3Y
2023 - 2025

Standard Deviation 14% 10%

Downside Deviation 17% 6%

Sharpe Ratio 0.5 2.8

Sortino Ratio 0.4 4.7

This table shows two different measures of risk – standard 
deviation and downside deviation – as well as two different 
ratios that quantify risk-adjusted returns – the Sharpe ratio 
and the Sortino ratio. Both the Sharpe and the Sortino 
ratios are measures of excess return (over the risk-free 
rate) per unit of risk (deviation from the mean). Each 
address the question – “Are you being paid sufficiently for 
the risk you are taking?” They differ as the Sharpe ratio 
applies standard deviation as a measure of risk, which 
does not distinguish between upside and downside 
volatility. The Sortino ratio applies downside deviation as a 
measure of risk, which only takes downside volatility into 
account. 
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These calculations were done on a quarter-over-quarter 
basis and are presented for two time periods – the last 
three years as well as the last ten years. We chose these 
two periods as they demonstrate the change in our 
performance due to growth in our Three Drivers of Profit 
beginning in 2023.

There are a few interesting observations to be drawn from 
these numbers. To begin, standard deviation is down, but 
not as much as may have been expected given our strong 
performance over the last three years. This is due to 
upside deviation. Generally speaking, upside deviation, 
which is due to profitability, should be viewed positively. To 
correct for this shortcoming, we also present downside 
deviation, which, as the name implies, only captures 
deviation from mean due to losses. As you can see, our 
downside deviation has reduced by more than half.

The change in the associated ratios is even greater. The 
Sharpe ratio – where risk is represented by standard 
deviation – is up more than five times. The Sortino ratio – 
which replaces standard deviation with downside deviation 
– is up more than 10 times. In both cases, we applied a 
significantly higher risk-free rate to the 2023-2025 period 
(4.0%) than to the 2016-2025 period (2.6%). So, despite 
increasing the hurdle rate for capital for the more recent 
period, risk-adjusted returns were an order of magnitude 
higher.

Two Views of Risk-Adjusted Return

    

Sharpe Ratio

0.5

2.8

2016 - 
2025

2023 - 
2025

Sortino Ratio

0.4

4.7

2016 - 
2025

2023 - 
2025

Putting this all together, we have been significantly more 
profitable and less volatile over the last three years than 
over the prior decade. We have achieved these results 
despite annual industry catastrophe losses nearly doubling 
since 2016. So, while something has clearly changed for 
the better, it is not catastrophe losses. It is 
RenaissanceRe.

Putting this all together, we have 
been significantly more profitable 
and less volatile over the last 
three years than over the prior 
decade. We have achieved these 
results despite annual industry 
catastrophe losses nearly 
doubling since 2016. So, while 
something has clearly changed 
for the better, it is not catastrophe 
losses. It is RenaissanceRe.

The Role of Rate Adequacy
The improved performance and reduced volatility of our 
results the last three years have many drivers, but as I 
have explained, underwriting returns ultimately underlie 
most of this improvement. So, the current health of the 
underwriting market, and specifically the property 
catastrophe market, is important.

Regarding this, I am often asked two related questions:

1. Are we in a hard or a soft market? 

2. What type of loss event would meaningfully shift rates?

I want to spend some time discussing both topics because 
it gives additional insight into how we underwrite and 
manage risk across market cycles. 

Are we in a hard or a soft market?
I have never liked the traditional hard/soft market 
terminology. It implies a binary state: either the market is 
good or it is bad. In reality, the reinsurance market is 
always changing – it is either rising or falling. Our job as 
underwriters is to manage the portfolio given the direction 
of that change. 

The better description of a market is whether or not it is 
rate adequate. Rate adequacy is what should drive 
underwriting behavior. In a rate adequate market, 
underwriters should be taking more risk. Conversely, in a 
rate deficient market, underwriters should be taking less 
risk.
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A common misconception is that falling rates define a soft 
market. Property catastrophe reinsurance in 2025 is a 
good example. Rates were indeed falling, but they 
remained strongly adequate. Our actions for the year were 
driven by the level of rate adequacy, which is why we grew 
our property catastrophe business even though rates were 
declining. We wrote more risk even at lower rates, 
because we expect it will be highly accretive to 
shareholders. 

Of course, a discussion of rate adequacy begs the 
question of definition. For us, rate adequacy is based on 
the expected profitability of a deal and, more importantly, 
the return the deal generates against the capital required 
to support the risk. If the return is above our cost of capital, 
we consider the deal rate adequate.

However, just because a deal is rate adequate does not 
mean we will write it. Our goal is to construct the best 
possible portfolio. That means comparing each rate 
adequate deal to our existing portfolio, as well as to other 
programs or layers that may have a higher return. These 
comparisons help determine overall line size, as well as 
adjustments to line size as rates move. 

We repeat this process across all of our vehicles, 
recalibrating sensitivity and line size decisions multiple 
times for each program. This enables us to assemble the 
best aggregate set of risks for our shareholders and our 
Capital Partners investors. 

When assessing portfolios, many companies focus their 
efforts on minimizing exposure to the part of the loss curve 
that might result in expected loss to their balance sheet. 
This approach, however, can result in missed opportunities 
to maximize profitability in the income statement. We 
evaluate both the probability of profitability as well as the 
probability of loss, and we do this on both an underwriting 
basis and across our Three Drivers of Profit.

The better description of a 
market is whether or not it is 
rate adequate. Rate adequacy is 
what should drive underwriting 
behavior. In a rate adequate 
market, underwriters should 
be taking more risk.

What type of loss event would meaningfully shift 
rates?
Annual aggregate catastrophe loss trend has risen by an 
average of 6% per year over the past thirty years. This is 
well above the rate of inflation, and slightly less than the 
7% growth of U.S. national debt over the same period. 
Property catastrophe rates, however, do not move 
smoothly over time, which is the reason we are asked this 
question.

Rate changes in our industry exist in a state of punctuated 
equilibrium, where most of the time they are relatively 
stable but occasionally they shift up dramatically, often 
following a large catastrophe. But I would argue it is not 
the catastrophe itself that pushes rates upward. Rather, it 
is the cumulative effect of loss trend and inflation gradually 
outpacing rate.

So, given the persistent growth in annual catastrophe 
losses, the more time that has elapsed since the last 
correction, the lower price adequacy tends to be. In this 
case, smaller catastrophe losses are more likely to 
provoke positive price spikes led by reinsurers. However, if 
the last rate increase occurred recently, prices are likely 
still adequate and a large loss is needed to move pricing 
substantially.

We saw this first dynamic in 2022 with Hurricane Ian. 
Property catastrophe prices had been increasing from 
2017 but so had loss trends. Losses from Ian pushed 
those trends to an unsustainable level, prompting a sharp 
market correction with rate increases of around 50%. 

In the current market however, rates remain strongly 
adequate, so a relatively large loss would have to occur for 
prices to adjust substantially. That said, this threshold is 
smaller than what would have been required in 2025.

This “punctuated” rate behavior also explains why a 
subsequent disaster does not necessarily produce another 
price increase. Hurricanes Helene and Milton occurred 
soon after significant rate changes in 2023, so no 
additional pricing improvement was required because 
margins remained healthy. There are also many other 
variables to consider, such as the health of the overall 
business, interest rate environment and dynamics in other 
individual lines. 

While we manage the book stochastically using models, in 
some ways, viewing property catastrophe through a 
casualty pricing lens is instructive as it provides a real-
world check as well as insight into the likelihood of a 
positive rate move after an event. 
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For example, our casualty actuaries monitor actual versus 
expected loss trend over many years. When assumptions 
diverge, reserves must be updated, resulting in an 
adjustment that may cover multiple years – whether 
positive or negative. We view casualty business over a 
ten-year cycle and believe that if we underwrite it
effectively, it should be accretive over that period. 

Property catastrophe demands a larger risk premium given 
its volatility, but the principle still applies. When viewed 
through this lens, we believe that rate has generally 
remained ahead of trend across property catastrophe 
business over the last decade. While there are some 
subjectivities to this conclusion, it is supported by our 
property catastrophe results, where our calendar year loss 
ratio has averaged about 50% over this same time period.

Governance
In May 2026, David Bushnell will be retiring from the Board 
at the end of his term. David has served on our Board for 
18 years, and I would like to thank him on behalf of the 
RenaissanceRe team for his steady guidance, active 
engagement and deep expertise over this time. David has 
brought a broad range of experience in asset 
management, risk management and operations which 
RenaissanceRe has benefited from over the course of his 
tenure.

Our Board is pleased to nominate Stephen Hooley to 
stand for election as an independent director at our Annual 
General Meeting in May 2026. As the former Chief 
Executive Officer of DST Systems, and member of 
multiple public company boards, Stephen brings significant 
executive leadership experience related to the financial 
services industry and accounting and financial reporting.

Finally, James Gibbons will be stepping down as Non-
Executive Chair, remaining as a director and member of 
the Audit Committee. James has been Chair for a decade, 
and we are grateful for his strong leadership and faithful 
service to RenaissanceRe and its shareholders. We are 
pleased that Henry Klehm III will be taking on the position 
of Non-Executive Chair. Henry has made meaningful 
contributions to the Board as a director and Chair of the 
Corporate Governance and Human Capital Management 
Committee. He brings deep expertise in risk, compliance, 
regulation and corporate governance, and I look forward to 
the leadership that he will bring as Chair.

In Closing

We delivered outstanding results in 2025, reporting 
operating income available to common shareholders of 
$1.9 billion, operating return on average common equity of 
18%, and change in tangible book value per common 
share plus change in accumulated dividends, our primary 
metric, of 31%.

More importantly, we have continued to build a company 
that is fundamentally different from what it was 10 years 
ago. We are larger and significantly more diversified 
across our Three Drivers of Profit. Equally important, we 
have the strongest team in the industry, and I have great 
confidence in our ability to continue delivering strong 
returns for our shareholders.

Thank you for your continued support.

/s/ Kevin J. O’Donnell

Kevin J. O’Donnell
President and Chief Executive Officer
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Cautionary Statement Regarding Forward-Looking Statements
Any forward-looking statements made in this Letter to Shareholders and Annual Report, including any statements regarding 
any future results of operations and financial positions, business strategy, plan and any objectives for future operations, 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 factors affecting future results disclosed in RenaissanceRe’s filings with the SEC, including its Annual Reports on 
Form 10-K and Quarterly Reports on Form 10-Q.

Additional Comments on the Sharpe and Sortino Ratios
Annualized volatility measures have inherent limitations and are not necessarily indicative of future performance. Alternative 
modeling techniques or assumptions might produce significantly different results and may prove to be more appropriate. Actual 
annualized volatilities and returns may vary materially from this analysis. 
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Message from the Chair
By James L. Gibbons

Dear Fellow Shareholders,

RenaissanceRe reported excellent performance in 2025, 
marking the third year of industry-leading returns for the 
Company. Management successfully navigated a complex 
environment that included the California wildfires early in 
the year, an increasingly competitive reinsurance market, 
and broader macroeconomic volatility.

This ability to produce strong results in varying market 
conditions reflects the value of the scale and diversification 
the Company has achieved. This is due to a deliberate, 
multi-year effort to enhance earnings resilience and
stability through Three Drivers of Profit – underwriting, fee 
and investment income.

Financial Results
Even just three years ago, losses at the scale of the 
California wildfires would have significantly impacted 
RenaissanceRe’s annual performance. In 2025, however, 
the Company absorbed these losses within a single 
quarter and still delivered a 26% return on average 
common equity, an 18% operating return on average 
common equity, 26% growth in book value per common 
share, and 31% growth in tangible book value per 
common share plus accumulated dividends.

These strong results were anchored by RenaissanceRe’s 
$11.7 billion underwriting portfolio, which delivered a 
combined ratio of 87% for the year. Management has built 
this portfolio through a thoughtful combination of organic 
growth and strategic acquisitions, creating a 
complementary mix of Property and Casualty and 
Specialty business that supports diversified underwriting, 
fee, and investment income. 

Fee income has grown over time as management 
expanded RenaissanceRe’s Capital Partners business 
alongside underwriting, broadening the Company’s 
capacity to serve customers while providing tailored 
vehicles for third-party investors. Invested assets have

also increased alongside the underwriting portfolio, and 
management has continued to refine the investment 
portfolio’s construction to benefit from longer-duration
reserves, higher yields, and the greater flexibility that 
comes with a significantly larger asset base.

The Board has maintained careful oversight throughout 
this transformative period and believes that the steps 
management has taken to enhance the durability and 
consistency of RenaissanceRe’s earnings profile positions 
the Company for continued strong performance across a 
wide range of market environments.

Disciplined Capital Deployment and 
Management
As Kevin described, reinsurance supply exceeded demand 
in 2025, creating a more competitive market. Management 
responded with discipline, taking a deliberate approach to 
capital deployment and prioritizing margin over growth. 
The RenaissanceRe team deployed their underwriting 
expertise and deep customer relationships, achieving 
preferential signings and building an attractive portfolio. 

The Board believes this approach reflects sound judgment 
and is firmly in the best interests of long-term shareholders
at this point in the cycle. Management has repeatedly 
demonstrated its ability to grow meaningfully when market 
conditions warrant, and emphasizing margin today is 
consistent with RenaissanceRe’s Vision to be the best 
underwriter.

RenaissanceRe began and ended the year with an 
exceptionally robust capital and liquidity position, reflecting 
several years of strong earnings, which it added to through 
2025. Consistent with RenaissanceRe’s history of being 
good stewards of capital, the Company returned $1.6 
billion of capital through shares repurchases, or nearly all 
of its operating income, to shareholders at an average 
price near book value. 
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This ability to produce strong results in varying market conditions reflects 
the value of the scale and diversification the Company has achieved. This 
is due to a deliberate, multi-year effort to enhance earnings resilience and
stability through Three Drivers of Profit – underwriting, fee and investment 
income.

Importantly, over the last two years since the Validus 
acquisition, we have repurchased more shares than we 
issued in connection with the acquisition. The Board plays 
an active oversight role in acquisitions and believes this is 
yet another example of RenaissanceRe’s ability to deploy 
capital into highly accretive transactions for shareholders.

Over the last three years, management more than doubled 
tangible book value per common share, driven by strong 
retained earnings and disciplined capital management of 
the kind demonstrated this year.

Investing in People and Organizational 
Capabilities
As RenaissanceRe has grown, management has 
continued to invest in the systems and capabilities 
required to operate effectively at increased scale. In 2025, 
this included ongoing enhancements to RenaissanceRe’s 
underwriting system, REMS, to make it more 
customer-centric, reflecting the holistic approach the
Company takes in modeling and managing exposure at 
the individual deal and customer level. The Board receives 
regular updates on this work and is encouraged by the 
progress being made to enhance the Company’s 
infrastructure to support collaboration and customer 
partnerships.

RenaissanceRe recently surpassed a new milestone with 
more than 1,000 employees working at the Company. 
Management continues to invest in human capital 
development through enhanced training for analysts, 
managers and senior leaders. In addition, the Board is 
proud to see that management continues to reinforce 
RenaissanceRe’s high performing culture of collaboration 
and empowerment. This culture has been key to the 
Company’s success and fosters an environment that 
attracts and develops exceptional talent.

Risk Management and Governance
In 2025, we observed a continuation of macro trends such 
as the rapid advancement of artificial intelligence and 
ongoing geopolitical and economic uncertainty. Across the 
Board, we maintain a wide range of experience and 
perspectives that enable us to guide strategy, support 
management and oversee risk effectively as the external 
environment continues to evolve.

As we approach the upcoming Annual General Meeting of 
Shareholders in May 2026, David C. Bushnell will be 
retiring from the Board at the end of his term. David has 
been a director of our Board for 18 years, and has served 
on all three principal Board committees: the Investment 
and Risk Management Committee, the Audit Committee, 
and the Corporate Governance and Human Capital 
Management Committee. His deep expertise in finance, 
capital markets, risk management, operations, and 
investments has been highly valuable to the Board as we 
have guided the Company through periods of growth and 
earnings diversification. On behalf of the Board, I would 
like to thank David for his knowledge, leadership, and 
thoughtful counsel throughout his tenure.

As David retires, the RenaissanceRe Board has 
nominated Stephen C. Hooley to stand for election. 
Stephen brings a distinctive background of executive 
leadership in investment management and technology 
transformation which will be valuable capabilities as 
RenaissanceRe continues to execute its strategy as a 
leading reinsurer. We look forward to the perspective and 
insight he will bring to the Board.
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Across the Board, we maintain a 
wide range of experience and 
perspectives that enable us to 
guide strategy, support 
management and oversee risk 
effectively as the external 
environment continues to evolve.

Finally, I plan to step down as Non-Executive Chair at 
RenaissanceRe’s Annual General Meeting. It has been an 
honor to act as your Chair for the last decade, and I look 
forward to continuing to serve on the RenaissanceRe 
Board as a director and member of the Audit Committee. I 
am pleased that Henry Klehm III will be moving into the 
position of Non-Executive Chair – his background in risk, 
compliance, regulation and corporate governance has 
been a significant asset to the Board, and I look forward to 
his contributions as Chair.

Looking Ahead

The Board is proud of RenaissanceRe’s performance in 
2025 and believes that management’s disciplined 
execution, focus on risk selection, and investments in its 
core capabilities position the Company to create long-term
value for its shareholders in the years ahead.

On behalf of the Board of Directors, thank you for your 
continued confidence and support.

Sincerely,

/s/ James L. Gibbons

James L. Gibbons
Non-Executive Chair of the Board of Directors
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Comments on Regulation G
We have included certain non-GAAP financial measures within the meaning of Regulation G in this Annual Report. 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 or revenues associated with acquisitions, 
dispositions and impairments, (4) acquisition related purchase accounting adjustments, (5) the Bermuda net deferred tax 
benefit recorded prior to the January 1, 2025 effective date of the Bermuda corporate income tax and the Bermuda deferred 
tax benefit resulting from Bermuda law changes enacted in 2025, (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. Additionally, our management 
believes that these measures provide a view of our underlying business that allows for better comparisons of our performance 
over time by focusing on our core business operations.

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.”
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Comments on Regulation G (continued)

Year ended December 31,

(In thousands of United States dollars, except per share amounts and percentages) 2025 2024 2023

Net income (loss) available (attributable) to RenaissanceRe 
common shareholders

$ 2,646,959 $ 1,834,985 $ 2,525,757 

Adjustment for:

Net realized and unrealized losses (gains) on investments, excluding other 
investments - catastrophe bonds

 (1,192,246)  90,193  (312,625) 

Net foreign exchange losses (gains)  13,504  76,076  41,479 

Expenses (revenues) associated with acquisitions, dispositions and impairments  5,418  70,943  76,380 

Acquisition related purchase accounting adjustments (1)  177,406  242,938  64,866 

Bermuda net deferred tax asset (2)  (41,841)  (8,339)  (593,765) 

Income tax expense (benefit) (3)  177,594  13,290  3,289 

Net income (loss) attributable to redeemable noncontrolling interests (4)  72,897  (85,660)  19,529 

Operating income (loss) available (attributable) to RenaissanceRe 
common shareholders

$ 1,859,691 $ 2,234,426 $ 1,824,910 

Net income (loss) available (attributable) to RenaissanceRe common 
shareholders per common share - diluted

$ 56.03 $ 35.21 $ 52.27 

Adjustment for:

Net realized and unrealized losses (gains) on investments, excluding other 
investments - catastrophe bonds

 (25.65)  1.76  (6.57) 

Net foreign exchange losses (gains)  0.29  1.48  0.87 

Expenses (revenues) associated with acquisitions, dispositions and impairments  0.12  1.38  1.60 

Acquisition related purchase accounting adjustments (1)  3.82  4.73  1.36 

Bermuda net deferred tax asset (2)  (0.90)  (0.16)  (12.47) 

Income tax expense (benefit) (3)  3.82  0.26  0.07 

Net income (loss) attributable to redeemable noncontrolling interests (4)  1.57  (1.67)  0.41 

Operating income (loss) available (attributable) to RenaissanceRe 
common shareholders per common share - diluted

$ 39.10 $ 42.99 $ 37.54 

Return on average common equity  25.9%  19.3%  40.5 %

Adjustment for:

Net realized and unrealized losses (gains) on investments, excluding other 
investments - catastrophe bonds

 (11.7%)  0.9 %  (5.0%) 

Net foreign exchange losses (gains)  0.1%  0.8%  0.7% 

Expenses (revenues) associated with acquisitions, dispositions and impairments  0.2%  0.8%  1.2% 

Acquisition related purchase accounting adjustments (1)  1.7%  2.6%  1.0% 

Bermuda net deferred tax asset (2)  (0.4) %  (0.1) %  (9.5%) 

Income tax expense (benefit) (3)  1.7%  0.1%  0.1% 

Net income (loss) attributable to redeemable noncontrolling interests (4)  0.7 %  (0.9%)  0.3 %

Operating return on average common equity  18.2%  23.5%  29.3% 

(1) Represents the purchase accounting adjustments related to the amortization of acquisition related intangible assets, amortization (accretion) of value of business acquired (“VOBA”) and 
acquisition costs, and the fair value adjustments to the net reserves for claims and claim expenses for the years ended December 31, 2025, 2024 and 2023, for the acquisitions of Validus 
$166.6 million (2024 - $227.9 million, 2023 - $48.8 million); and TMR and Platinum $10.8 million (2024 - $15.0 million, 2023 - $16.1 million). 

(2) Represents the net deferred tax benefit related to the 15% Bermuda corporate income tax recorded prior to the January 1, 2025 effective date and the deferred tax benefit related to 
Bermuda law changes enacted in 2025.

(3) Represents the income tax expense or benefit associated with the adjustments to net income (loss) available (attributable) to RenaissanceRe common shareholders. The income tax 
impact is estimated by applying the statutory income tax rates of applicable jurisdictions, adjusted for relevant factors and other applicable income taxes.

(4) Represents the portion of the adjustments above that are attributable to the Company’s redeemable noncontrolling interests, including the income tax impact of those adjustments.
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Comments on Regulation G (continued)

Tangible Book Value Per Common Share and Tangible Book Value Per Common Share 
Plus Accumulated Dividends 
We have included in this Annual Report “tangible book value per common share” and “tangible book value per common share 
plus accumulated dividends.” “Tangible book value per common share” is defined as book value per common share excluding 
per share amounts for (1) acquisition related goodwill and other intangible assets, (2) other goodwill and intangible assets, and 
(3) acquisition related purchase accounting adjustments. “Tangible book value per common share plus accumulated dividends” 
is defined as book value per common share excluding per share amounts for (1) acquisition related goodwill and other 
intangible assets, (2) other goodwill and intangible assets, and (3) acquisition related purchase accounting adjustments, plus 
accumulated dividends.

Our management believes “tangible book value per common share” and “tangible book value per common share plus 
accumulated dividends” are useful to investors because they provide a more accurate measure of the realizable value of 
shareholder returns by excluding the impact of goodwill and intangible assets and acquisition related purchase accounting 
adjustments to provide for better comparability and a more accurate measure of the Company’s underlying operations. The 
following table is a reconciliation of book value per common share to “tangible book value per common share” and “tangible 
book value per common share plus accumulated dividends.”

At December 31,

2025 2024 2023

Book value per common share $ 247.00 $ 195.77 $ 165.20 

Adjustment for:

Acquisition related goodwill and other intangible assets (1)  (14.40)  (14.03)  (14.71) 

Other goodwill and intangible assets (2)  (0.21)  (0.18)  (0.35) 

Acquisition related purchase accounting adjustments (3)  (2.29)  (4.38)  (8.27) 

Tangible book value per common share  230.10  177.18  141.87 

Adjustment for accumulated dividends  29.68  28.08  26.52 

Tangible book value per common share plus accumulated dividends $ 259.78 $ 205.26 $ 168.39 

Change in book value per common share  26.2%  18.5%  57.9 %

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

 27.0%  19.4%  59.3 %

Change in tangible book value per common share plus change in 
accumulated dividends

 30.8%  26.0%  47.6 %

(1) Represents the acquired goodwill and other intangible assets at December 31, 2025 of $633.1 million (2024 - $704.1 million, 2023 - $775.4 million) for the acquisitions of Validus $408.0 
million (2024 - $476.3 million, 2023 - $542.7 million), TMR $25.0 million (2024 - $26.0 million, 2023 - $27.2 million) and Platinum $200.1 million (2024 - $201.8 million, 2023 - $205.5 
million). 

(2) At December 31, 2025, the adjustment for other goodwill and intangible assets included $8.9 million (2024 - $8.9 million, 2023 - $18.1 million) of goodwill and other intangibles included in 
investments in other ventures, under equity method. 

(3) Represents the purchase accounting adjustments related to the unamortized VOBA and acquisition costs, and the fair value adjustments to reserves at December 31, 2025 for the 
acquisitions of Validus $57.7 million (2024 - $168.6 million, 2023 - $374.4 million), TMR $43.6 million (2024 - $51.6 million, 2023 - $62.2 million) and Platinum $(0.5) million (2024 - $(0.6) 
million, 2023 - $(0.8) million). 
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Comments on Regulation G (continued)

Adjusted Combined Ratio 
We have included in this Annual Report “adjusted combined ratio” for the Company, its reportable segments and certain 
classes of business. “Adjusted combined ratio” is defined as the combined ratio adjusted for the impact of acquisition related 
purchase accounting, which includes the amortization of acquisition related intangible assets, purchase accounting 
adjustments related to the amortization (accretion) of VOBA and acquisition costs, and the fair value adjustments to the net 
reserve for claims and claim expenses for the acquisitions of Validus, TMR and Platinum. The combined ratio is calculated as 
the sum of (1) net claims and claim expenses incurred, (2) acquisition expenses, and (3) operational expenses; divided by net 
premiums earned. The acquisition related purchase accounting adjustments impact net claims and claim expenses incurred 
and acquisition expenses. Our management believes “adjusted combined ratio” is useful to management and investors 
because it provides for better comparability and more accurately measures our underlying underwriting performance. The 
following table is a reconciliation of combined ratio to “adjusted combined ratio.”

Year ended December, 31, 2025

Catastrophe
Other 

Property Property
Casualty and 

Specialty Total

Combined ratio  61.6%  60.9%  61.4%  104.4%  87.2% 

Adjustment for acquisition related purchase 
accounting adjustments (1)

 (1.6) %  (1.1) %  (1.5) %  (2.0) %  (1.8) %

Adjusted Combined Ratio  60.0%  59.8%  59.9%  102.4%  85.4% 

Year ended December, 31, 2024

Catastrophe
Other 

Property Property
Casualty and 

Specialty Total

Combined ratio  35.6%  89.2%  57.2%  100.4%  83.9% 

Adjustment for acquisition related purchase 
accounting adjustments (1)

 (3.1) %  (1.1) %  (2.3) %  (2.4) %  (2.4) %

Adjusted Combined Ratio  32.5%  88.1%  54.9%  98.0%  81.5% 

Year ended December, 31, 2023

Catastrophe
Other 

Property Property
Casualty and 

Specialty Total

Combined ratio  29.8%  82.6%  53.4%  95.2%  77.9% 

Adjustment for acquisition related purchase 
accounting adjustments (1)

 (0.7) %  (0.2%)  (0.5) %  (1.0%)  (0.8) %

Adjusted Combined Ratio  29.1%  82.4%  52.9%  94.2%  77.1% 

(1) Adjustment for acquisition related purchase accounting includes the amortization of the acquisition related intangible assets and purchase accounting adjustments related to the net 
amortization (accretion) of VOBA and acquisition costs, and the fair value adjustments to the net reserve for claims and claim expenses for the acquisitions of Validus, TMR and Platinum.
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Board of Directors Leadership Team

James L. Gibbons (1)

Non-Executive Chair 
RenaissanceRe Holdings Ltd.

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

David C. Bushnell (2)

Retired Chief Administrative Officer
Citigroup Inc.

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

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

Stephen C. Hooley (2)

Former Chief Executive Officer
DST Systems, Inc.

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

Henry Klehm III (1)

Of Counsel
Jones Day

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

Valerie Rahmani
Former Chief Executive Officer
Damballa, Inc.

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

Cynthia Trudell
Former Chief Human Resources Officer
PepsiCo, Inc.

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

Robert Qutub
Executive Vice President and Chief Financial Officer
RenaissanceRe Holdings Ltd.

Shannon L. Bender
Executive Vice President, Group General Counsel and
Corporate Secretary
RenaissanceRe Holdings Ltd.

Ross A. Curtis
Executive Vice President and Chief Portfolio Officer
RenaissanceRe Holdings Ltd.

David E. Marra
Executive Vice President and Group Chief Underwriting Officer
RenaissanceRe Holdings Ltd.

Sean Brosnan
Senior Vice President and Chief Investment Officer
RenaissanceRe Holdings Ltd.

James C. Fraser
Senior Vice President and Chief Accounting Officer
RenaissanceRe Holdings Ltd.

(1) Mr. Klehm will become the Non-Executive Chair of the Board following the Company's Annual General Meeting of Shareholders in May 2026. Mr. Gibbons will
continue to serve on the Board.

(2) Mr. Bushnell will retire from the Board in conjunction with the Company’s Annual General Meeting of Shareholders in May 2026 and Mr. Hooley has been
nominated to fill the vacancy that will be created by his retirement.



Office Locations
Financial and 
Investor Information

Headquarters
Bermuda
Renaissance House
12 Crow Lane
Pembroke HM 19
Bermuda
Tel: +1 441 295 4513

29 Richmond Road, 4th Floor
Pembroke HM 08
Bermuda

Asia Pacific
Singapore
50 Collyer Quay
OUE Bayfront #11-02
Singapore 049321

Sydney
Level 21, Australia Square
264 George Street
Sydney, NSW 2000
Australia

Europe
Dublin
60 Dawson Street, 1st Floor
Dublin 2, D02 K330
Ireland

Liechtenstein
Mühlesträssle 22
9496 Balzers
Liechtenstein

London
125 Old Broad Street
London, EC2N 1AR
United Kingdom

Luxembourg
58, rue Charles Martel
L-2134 Luxembourg
Luxembourg

Zurich
Beethovenstrasse 33
8002 Zurich
Switzerland

Canada
Waterloo, ON
187 King St South, Suite 201
Waterloo, ON, N2J 1R1

United States
Chicago, IL
200 North Martingale Road
Suite 510
Schaumburg, Il 60173

Florham Park, NJ
180 Park Avenue
Suite 105
Florham Park, NJ 07932

Miami, FL
600 Brickell Avenue, Suite 1850
Miami, FL 33131

Minneapolis, MN
7650 Edinborough Way, Suite 645
Edina, MN 55435

New York, NY
3 Bryant Park, 5th Floor
1095 Avenue of the Americas
New York, NY 10036

Raleigh, NC
8521 Six Forks Rd.
Suite 250
Raleigh, NC 27615

South Kingstown, RI
26 South County Commons Way
Unit A7
South Kingstown, RI 02879

Stamford, CT
Two Stamford Plaza
281 Tresser Blvd., 4th Floor
Stamford, CT 06901

General Information about the Company
For the Company’s Annual Report, press releases, Forms 10-K 
and 10-Q or other filings, please visit our website: www.renre.com

Or Contact: 
Kekst CNC 
1675 Broadway 30th Floor 
New York, NY 10019 
Tel: +1 212 521 4800

Investor Inquiries should be Directed to:
Investor Relations, RenaissanceRe Holdings Ltd.
Tel: +1 441 295 4513 | E-mail: investorrelations@renre.com

Additional Requests can be Directed to:
The Corporate Secretary, RenaissanceRe Holdings Ltd. 
Tel: +1 441 295 4513 | E-mail: secretary@renre.com

Stock Information
The Company’s common shares are listed on The New York 
Stock Exchange under the symbol ‘RNR’.

Independent Registered Public Accounting Firm
PricewaterhouseCoopers Ltd., Hamilton, Bermuda

Certifications
The Chief Executive Officer and Chief Financial Officer have 
certified in writing to the Securities and Exchange Commission 
(the “SEC”) as to the integrity of the Company’s financial 
statements included in this Annual Report and in the Company’s 
Annual Report on Form 10-K for the fiscal year ended 
December 31, 2025 filed with the SEC and as to the effectiveness 
of the Company’s disclosure controls and procedures and internal 
control over financial reporting. The certifications are filed as 
Exhibits 31.1, 31.2, 32.1 and 32.2 to our Form 10-K. 

Our Chief Executive Officer has certified to the New York Stock 
Exchange in 2025 that he was not aware of any violation by the 
Company of the New York Stock Exchange corporate governance 
listing standards.

Registrar and Transfer Agent
Computershare 
Tel: +1 866 245 5019 
Shareholder website 
www.computershare.com/investor

Shareholder online inquiries 
www-us.computershare.com/investor/Contact

Shareholder correspondence should be mailed to: 
Computershare 
PO Box 43006 
Providence, RI 02940-3006 
Tel: +1 866 245 5019
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