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The transactions reported hereby relate exclusively to the exercise of Incentive Stock Options originally granted to the Reporting Person
on May 16, 2003 with a ten year term and were exercised on the expiry date by means of a stock swap. As a result of this stock swap, the
reporting person acquired ownership of an additional 997 shares of RNR common stock.

Includes 5,629 shares from prior awards of Performance Shares which will not be earned as the aplicable performance conditions were
(3) not met, but will remain outstanding under the terms of the Plan until the time vesting requirement is met, at which point the shares will
be cancelled.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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