PARIS I;E\

PRESS RELEASE

PARIS RE HOLDINGS LIMITED ANNOUNCES NET OPERATING INCOME OF

US $69.6 MILLION FOR THE FIRST QUARTER ENDED MARCH 31, 2008,
REPRESENTING AN INCREASE OF 29.5% OVER THE FIRST QUARTER OF
2007.

BOOK VALUE AND TANGIBLE BOOK VALUE PER SHARE INCREASED 4.1%
AND 4.9% TO US $28.22 AND US $26.10 AS OF MARCH 31, 2008.

Zug, Switzerland, May 14, 2008. PARIS RE Holdings Limited (Euronext: PRI) announced that the
Company earned net operating income® of US $69.6 million, or US $0.79 per share, for the first
guarter of 2008. For the comparable three month period of 2007, PARIS RE earned net operating

income of US $53.7 million.

Highlights of the First Quarter of 2008:

Shareholders equity increased to US $2,571.2 million as of March 31, 2008, an increase of
3.9% over the prior quarter. Tangible shareholders equity? increased to US $2,362.6 million
as of March 31, 2008, an increase of 4.9% compared to the value at December 31, 2007. The
Company’ s sharehol ders approved the distribution of 100% of its 2007 net operating income
in the amount of US $271.7 million. The total capital at risk, net of the approved distribution,
amounts to US $2,090.9 million.

On an “if converted” basis, the Company’s book value per share increased to US $28.22 at
March 31, 2008 from US $27.12 per share as of December 31, 2007 and tangible book value
per share increased to US $26.10 as of March 31, 2008 from US $24.88 per share as of
December 31, 2007.

! Net operating income is defined as IFRS net income adjusted to eliminate (i) the after-tax impact of the amortization of
intangibles resulting principally from the acquisition of the AXA RE business, (ii) the after-tax impact of foreign exchange
gains and losses principally in connection with the revaluation of USD-denominated capital in subsidiaries with non-US
dollar functional currencies and (iii) realized capital gains and losses.

2 Tangible shareholders’ equity is defined as IFRS shareholders’ equity of US $2,571.2 million reduced by intangible assets
primarily related to the acquisition of AXA RE net of deferred tax liabilities of US $208.6 million
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Gross written premium? for the first quarter of 2008 was US $773.9 million, compared to US
$776.2 million for the first quarter of 2007.

The Company’s combined ratio was 93.2% for the first quarter of 2008, compared to 91.5%
for the same period of 2007.

The Company generated an annualized ROATE of 12.1% in the first quarter. Adjusted for
the approved distribution of the 2007 net operating income amounting to US $271.7 million,
the annualized ROATE was 12.8%.

Hans-Peter Gerhardt, Chief Executive Officer of PARIS RE, commented “The good results of the
first quarter of 2008 demonstrates our ability to deliver in a challenging market environment,
especidly in light of the high frequency of significant non-catastrophe losses affecting our industry
during this quarter. We maintain our commitment to proactive capital management, as evidenced by
the recent shareholder’s approval to distribute 100% of 2007 net operating income of US $271.7
million. We are aso pleased to report the ongoing successful establishment of the PARIS RE
franchise following the continued successful migration of our portofolio in the course of recent

renewas.”

Operating Results. Gross written premium for the three month period ended March 31, 2008 was
US $773.9 million, comparable to the premium level in the first quarter of 2007. Net written
premium for the first quarter of 2008 amounted to US $634.6 million, representing an increase of
6.6% from the comparable period in 2007. The increase in net written premiums reflects the
Company’s decision to increase its retention of property treaty and facultative lines of businessesin
2008 as well asthe effect of afurther weakening of the US dollar.

The following table summarizes the Company’ s underwriting results:

Three Months Ended
March 31,
2008 2007
(U.S. dollarsin thousands)
Gross written premium?® 7739 776,2
Net written premium 634,6 595,2
Net earned premium 275,2 259,9
Net underwriting income 58,7 53,8
Attritional lossratio 64.0%* 51.7%
Major lossratio -3.5% 7.9%
Lossratio 60.5% 59.6%
Combined ratio 93.2% 91.5%
Combined ratio (excl. mgmt equity plan expense) 90.3% 89.4%

* of which 5.7% relates to Storm Emma.

3 The pro forma adjustment to gross written premium reflects the fact that, prior to October 1, 2007, the Company wrote
business through AXA RE and retroceded such business to PARIS RE. The pro forma adjustments present the results prior to
October 1, 2007 asif such business was written directly by PARIS RE.
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The overdl loss ratio for the first quarter of 2008 was 60.5% as compared to 59.6% for the same

period in 2007. The 2008 loss ratio was impacted by the following:

A positive impact from the reduction of the Company’s estimate of 2007 major losses (Storm
Kyrill and UK Flood) in the amount of US $9.8 million before reinstatement premiums,

representing a 3.5 point reduction in the loss ratio.

A negative impact through the estimated losses from Storm Emma representing 5.7 pointsin the
attritional loss ratio of 64.0%. Storm Emma represents a large loss in the amount of US $22
million gross of reinsurance and US $14.7 million net of reinsurance. Emma does not exceed the
Company’s Mgjor Loss threshold which is defined as losses exceeding US $30 million gross of
reinsurance. Last year's Storm Kyrill, which resulted in gross losses of US $31 million and net
losses of US $18 million in the first quarter of 2007 was a Major Loss. In addition, the Company

participated in several market losses.

For the three month period ended March 31, 2008, the Company’s combined ratio was 93.2%, as
compared to 91.5% for the comparable period of 2007.

IFRS Results. The Company’s IFRS net income, which includes amortization expense related to
the purchase of AXA RE, currency fluctuations discussed below and realized capital gains and
losses, was a loss of US $129.5 million, or US ($1.47) per share, for the quarter ended March 31,
2008. The following table provides a reconciliation of net operating income to IFRS net income and
related diluted per share results:

(Unaudited)
Three Months Ended
March 31,

(U.S. $in thousands, except per sharedatain US$) 2008 2007
Net operating income $ 69,586 $53,750
Net realized capital gains/ (losses) 1,082 517
Taxes on net realized capital (gains) / losses (292) (103)
Amortization of intangibles (32,791) (33,821)
Taxes associated with intangibles 9,632 10,306
Net FX gains/ (losses) & changesin fair valuein FX (183,521) 6,293
Taxeson FX (gains) / losses & changesin fair value in FX 6,780 (1,245)
IFRS net income $ (129,525) $ 35,699
Diluted per common share results:
Net operating income $ 0.79 $ 0.63
IFRS net income ($ 1.47) $0.42
Weighted average common shares

outstanding — diluted (million) 87.9 84.9

Diluted weighted average common shares and common share equivalents outstanding used in the
calculation of net operating income and IFRS net income per common share were 87.9 million shares
in the 2008 first quarter.
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Net Financial Income,

Net investment income was US $69.6 million for the 2008 first quarter, compared to US $52.7
million for the 2007 first quarter. The increase of 32.1% in net investment income in Q1 2008 over
the first quarter of 2007 includes pre-tax capital gains of US $17 million within the Fund Withheld
Assets (“FWA"), resulting from the sale of the entire equity portfolio in the first half of January
2008. In accordance with accounting conventions, the realized capital gains generated in the FWVA

areincluded in “net investment income.”

The Company’s investment portfolio generated a pre-tax investment income yield of 5.5% on
average invested assets and cash for the first quarter of 2008. Adjusted for the realized gains
discussed above, the pre-tax yield was 4.2%.

As of March 31, 2008, PARIS RE had cash and invested assets of US $5.7 billion, including assets
held by AXA RE on afunds-withheld basis for the benefit of PARIS RE, an increase of 2.0% from
December 31, 2007. The asset allocation as of March 31, 2008 was as follows; 75% bonds and 25%
cash, cash equivalents and money market funds (principally invested in Euros).

The Company’s fixed income portfolio had an average Standard & Poor’s quality rating of “AA” at
March 31, 2008. The average effective duration of the Company’s fixed income portfolio was 3.0
years at March 31, 2008, compared to 2.6 years at December 31, 2007.

The Company has no exposure to collateralized loan obligations or collateralized debt obligations
(CLO'sand CDO's) and only limited exposure to asset backed securities (ABS) collateraized by US
sub-prime mortgages. As of March 31, 2008, the Company’s total ABS exposure was US $102.3
million, of which only US $12.8 million related to ABS collateralized by sub-prime residential
mortgages (see Table 1 for more details). The market value of the subprime assets represented about
0.2% of tota invested assets.

For the first quarter of 2008, the Company realized gains of US $1.1 million, compared to realized
gains of US $0.5 million for the first three months of 2007.

Currency. The Company’s loss reserves are matched by currency, mitigating potential currency
related volatility with respect to the assets corresponding to loss reserves. The Company has elected
to report its results in US dollars and, accordingly, it is the Company’s policy to invest the
shareholders’ equity of its major operating subsidiaries (i.e., the Swiss and French subsidiaries)
primarily in US dollars in order to minimize currency-related voldtility in the Company’s
shareholders equity account. As these subsidiaries report their results in their local functional
currency, this policy results in a degree of volatility to the group’s IFRS income statement. The
income statement impact is, however, offset by a corresponding credit to the Company’'s

shareholders' equity.
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As aresult of this policy, the Company’s IFRS accounts include after-tax foreign exchange charges
for the 2008 first quarter of US $176.7 million, compared to a gain of US $5.0 million for the 2007
first quarter. The 13% depreciation of the US dollar against the Swiss Franc accounted for
approximately US $133 million in after-tax currency losses. These non-cash losses were more than
offset by a gain in the currency trandation reserve within the consolidated shareholders' equity at the
holding company level, which amounted to US $208.5 million.

General Expenses. General expenses for the first three months of 2008 were US $39.9 million, as
compared to US $31.7 million for the comparable period of 2007. Before the impact of exchange
rates, the increase in general expenses was US $4 miillion for the first quarter of 2008, up 12.6%
compared to the same period in 2007. Restricted stock and options expenses were US $6.8 million
in the first quarter of 2008 as compared to US $5.8 million in the comparable period of 2007,
accounting for $1 million of the increase. The remaining US $3 million are explained by a different
scope of consolidation and a reinforcement of PARIS RE back-office functions, previoudy provided
by AXA.

Shareholders Equity. Shareholders equity at March 31, 2008 was US $2,571.2 million and
tangible shareholders equity was US $2,362.6 million. Book value per share and book value per
share on an “if converted” basis was US $29.19 and US $28.22, respectively, as of March 31, 2008.
Tangible book value per share and tangible book value per share on an “if converted” basis was

US $26.82 and US $26.10, respectively, as of March 31, 2008. See Table 2 below for a
reconciliation of shareholders' equity to tangible shareholders' equity.

Events Post March 31, 2008.
No Major Loss has occurred thus far during the second quarter of 2008.

The Annual General Meeting of PARIS RE Holdings Ltd held on April 29 approved the return of
capita in the amount of approximately CHF 273 million (or CHF 3.19 per share) by repayment of
nominal value of shares, corresponding to 100% of 2007 net operating income. The shareholders
also approved the appointment of Mr. John T. Sinnott as a new member of the Board of Directors to
replace Mr. Edward J. Kelly 111, who resigned on December 31, 2007.

The company has announced its intention to merge its Bermuda operating subsidiary into its Swiss

operating company.

As of May 9, 2008, the Company has repurchased 1,695,411 shares at an average price of  14.68,
representing 87% of March 31, 2008 tangible book value per share on an “if converted” basis based
on the exchange rate as of May 13, 2008.
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About PARISRE

PARIS RE is a globa provider of reinsurance solutions through its operating subsidiaries located in
Switzerland, France, the United States, Singapore, Canada and Bermuda. PARIS RE employs approximately
390 people. PARIS RE operates in al lines of facultative and treaty reinsurance covering property, casualty,
marine, aviation & space, credit & surety, life, accident & health as well as a wide range of other risks. At its
formation, PARIS RE acquired essentially al of the active business of AXA RE. PARIS RE’s magjority
shareholders are an investor group led by Hellman & Friedman, Stone Point Capital, Vestar Capital Partners
and Crestview Partners.

PARIS RE is listed on “Euronext Paris’ (compartment A, ticker PRI, ISIN code CH0032057447). For more
information, visit PARIS RE’ s web site at www.paris-re.com

For further infor mation, please contact :

PARISRE HoldingsLimited

Vaérie Jacquemin

Head of Financial Communication and Externd Relations
E-mall: valerie.jacquemin@paris-re.com

Td: +41 417275157

This press release may contain forward-looking statements relating to current beliefs and forecasts which are based on in
particular (but not limited to) hypotheses relating to the current [and future] business strategies and plans of PARIS RE
Holdings Limited and performance of the reinsurance sector in which PARIS RE Holdings Limited operates. These
forward-looking statements relate to events and depend on circumstances that may or may not occur in the future, involve
known and unknown risks, aswell as other factors and uncertainties that could cause actual results of operations, financial
conditions, performance, achievements as well as developments of the sector in which PARIS RE Holdings Limited
operates or other events to differ significantly from those made in or suggested by the forward-looking statements
contained in this release. These forward-looking statements are not guarantees of PARIS RE Holdings Limited’s future
performance.All forward-looking statements speak only as of the date of this release. PARIS RE Holdings Limited does not
assume any obligation to update publicly any forward-looking statement, whether as a result of new information, future
events or otherwise. PARIS RE Holdings Limited does not communicate “ profit forecast” in the sense of Article 2 of (EC)
Regulation n°809/2004 of the European Commission. Thus, any forward-looking statements contained in this press release
should not be held as corresponding to such profit forecasts.

Please refer to PARIS RE Holdings Limited’s Document de Base filed with the AMF on May 28, 2007 under the no. 1.07-
085 and to its 2007 Annual Financial Report for a description of main risks and uncertainties that may affect the business
of the Company. Both documents are available on the Company’ s website: www.paris-re.com.
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Consolidated Balance Sheet

(in thousands of U.S. dallars)

ASSETS March 31,2008 December 31, 2007
INTANGIBLE ASSETS 287 767 306 533
Funds Withheld Asset (FWA) 3470553 3496 370
Directly held assets (1) 1718124 1660 410
Fixed assets 3618 3081
INVESTED ASSETS 5192 295 5 159 861
CEDED TECHNICAL RESERVES 232 647 126 219
DEFERRED TAX ASSETS 8 756 3479
Receivables arising from reinsurance operations 85898 58 783
Reserve agreement 26 309 27 860
Other operating receivables 120 649 106 340
Technical accruals - assets 1126 909 624 965
OTHER ASSETS 1359 765 817 948
CASH AND CASH EQUIVALENTS (1) 531 727 451 595
TOTAL ASSETS 7 612 956 6 865 635

LIABILITIES March 31,2008 December 31, 2007
Capital and capital in excess of nominal value 1772865 1773882
Retained earnings and other reserves 559 041 452 822
Currency translation reserves 368 812 160 372
Net income for the year (129 525) 87 038
SHAREHOLDERS EQUITY 2571193 2474115
Gross technical reserves 4 466 356 3981619
Foreign Exchange natural hedging 3021 7193
AND INVESTMENT CONTRACTS 4469377 3988812
PROVISIONS FOR RISKSAND CHARGES 15 465 13 368
DEFERRED TAX LIABILITIES 76 149 81 798
DEBT
Payabl es relating to reinsurance operations 121 697 72101
Reserve agreement 97 402 114 105
Payables - current tax position 70411 47 317
Other operating payables 72 398 55541
Technical accruals - liabilities 118 864 18 478
OTHER PAYABLES 480 772 307 542
BANK OVERDRAFTS - -
TOTAL LIABILITIES 7 612 956 6 865 635

TANGIBLE

March 31,2008 December 31, 2007
SHAREHOLDER'SEQUITY
Sharehol derG equity 2571193 2474115
Intangible (287 767) (306 533)
Deferred taxes on intangible 79 163 85 057
TANGIBLE SHAREHOLDERS EQUITY 2 362 589 2 252 639

(1) Asat March 31, 2007, PARIS RE reclassified money market funds and short term deposits from "Directly held
assets' to "cash and cash eguivalent” for an amount of 481 M USD. The comparative balance sheet as at December

31, 2007 was reclassified accordingly for an amount of 370 MUSD.
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Consolidated income statement

(After breakdown of net income from retrocessions)

(Unaudited)
Three months ended March 31

(in thousands of U.S. dollars) 2008 2007

Proforma (1) Proforma (1)

Grosswritten premiums 773931 776 227

Premiums ceded (139 285) (181 057)

Net written premiums 634 646 595171

Net variation in unearned premium reserves (359 397) (335 235)

Net earned premiums 275 248 259 935

Claims net of retrocession (166 414) (154 806)

Commissions and brokerage net of retrocession (50 094) (51 355)

Net underwriting income 58 741 53774

Net investment income 69 578 52671

Realized capital gains and losses 1082 517

Exchange rate impact (183 521) 6293

Financial results - other (806) (2 239)

Net financial income (113 667) 57 243

General expenses (39 926) (31681)

Net income before amortization of intangibles (94 852) 79 336

Amortization of intangibles and goodwill write-off (32791) (33821)

Net income before tax (127 644) 45515

Income tax (1881) (9 816)

| FRS Net income after tax (100 % Group) (129 525) 35699

Net operating income

I FRS Net income after tax (100 % Group) (129 525) 35699

Realized capital gains and losses (1082 (517)

Exchange rate impact 183521 (6 293)

Amortization of intangibles and goodwill impairment 32791 33821

Tax on realized capital gains and losses 292 103

Tax on exchange rate impact (6 780) 1245

Tax on amortization of intangibles (9632) (10 306)

Net operating income 69 586 53 750

Ratios

Lossratio 60,5% 59,6%
Of which attritional lossratio 64,0% 51,7%
Of which major lossratio -3,5% 7,9%

Net expenseratio 32,7% 31,9%
Commissions and brokerage ratio 18,2% 19,8%
General expensesratio 14,5% 12,2%

;e&s;ilzzp::ﬁ;tlo (excluding management 11.6% 10,0%

Combined ratio 93,2% 91,5%

Combined ratio (excluding management equity plan 90.3% 89,4%

expense)

(1) Gross written premiums are adjusted for retrocession accounted by AXA RE in name of PARIS RE
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Non-IFRS Measures
In addition to the IFRS measures included within this release, we have presented the following non-
IFRS measures:

1. Net operating Income. We define net operating income as IFRS net income plus (i) the
after-tax impact of the intangible amortization resulting from the acquisition of AXA’s
reinsurance operations, (ii) the after-tax impact of foreign exchange gains and losses
principally in connection with the revaluation of USD-denominated capital in subsidiaries
with non-US dollar functional currencies, and (iii) and realized capital gains and losses.

2. Diluted Book Value and Tangible Book Value Per Share Using “If Converted” Method.
We define diluted book value and tangible book value per share assuming that all warrants
and options (both vested and unvested) are exercised if their strike price does not exceed the
fully diluted book value per share on an “if converted” basis. See the reconciliation in
Table 2.

3. Tangible Shareholders Equity. Tangible shareholders equity is defined as IFRS
shareholders' equity reduced by (i) intangible assets primarily related to the acquisition of
AXA RE net of (ii) deferred tax liabilities in connection with the intangible assets.

Accounting for Currencies

Foreign Currency Trandationsin Local Accounts. Transactions conducted in foreign currencies
(currencies other than the functional currency) are converted into the functional currency at the
exchange rate in effect on the closing date of the transaction, using for practical purposes, the
average annua exchange rate.

Conversion of Financial Statements of a Foreign Affiliate. Where the functional currency of a
PARIS RE affiliate does not match the reporting currency, the consolidated balance sheet of such
entity is converted using the closing date exchange rate while the income statement is converted
using the average exchange rate of the period. Exchange rate differences are recorded as variations

in shareholders’ equity on the lineitem “ currency trandation reserve”.
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Tablel
Exposureto ABS asat 31 March 2008

(in US$ million)
March 31, 2008 December 31, 2007
ABS Residential 54,6 60,8
of which * Subprime” 12,8 13,3
of which“ Alt A” 10,0 12,6
of which “ Manufactured housing” 8,7 9,2
of which “ Prime” 23,0 25,7
CMBS 3,0 7,0
ABS Auto 2,2 15,1
ABS Credit Card 2,3 4,6
ABS Equipment 0,0 2,5
Agency CMO 34,6 35,9
ABS Student Loan 13,3 16,3
Total net book value at historical cost asat March 31, 2008 110,0 142,2
Unrealized losses -7,7 -51
Total market value asat March 31, 2008 102,3 137,1
Total financial investments 57204 5608,4
% of total financial investments 1,8% 2,4%
(in US$ million)

Detail of impairment and unrealized losses on ABS March 31, 2008 December 31, 2007
Unrealized gains and losses on ABS before impairment -16,0 -8,8
Cumulated impairment through balance sheet -8,3 -3,7
Outstanding unrealized losses on ABS -7,7 -5,1
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Table?2

kUSS$, except per share data in US$H

Book Value Per Share (Primary)

March 31,2008

Common shareholders Equity 2571193
Number of share net of treasury shares 85 117 975
Plus: RSUs including director's equity plan 2972 485
88 090 460
Book Value Per Share (Primary) 29,19
Tangible book value per share (Primary)
Common shareholders Equity 2571193
Less :Intangible (287 767)
Less: Deferred Tax Liability Associated with Intangible 79 163
Tangible shareholders' Equity 2 362 589
Number of share 88 090 460
Book value per share (Primary) 26,82
Book Value Per Share (Diluted on "If converted" Basis)
Common shareholders Equity 2571193
Plus: Proceeds from Exercice of Options 38 201
Plus: Proceeds from Exercice of Warrants 169 755
Adjusted Shareholders' Equity 2779 149
Common shares outstanding 85 117 975
Plus: RSUs 2972 485
Plus: Options 1910035
Plus: Warrants 8 487 750
Diluted Common Shares Outstanding 98 488 245
Book Value Per Share (fully diluted) 28,22
Tangible book Value Per Share (Diluted on "If converted" Basis)
Common shareholders Equity 2571193
Less :Intangible (287 767)
Less: Deferred Tax Liability Associated with Intangible 79 163
Tangible shareholders' Equity 2 362 589
Plus: Proceeds from Exercice of Options 38 201
Plus: Proceeds from Exercice of Warrants 169 755
Adjusted Shareholders' Equity 2 570 545
Common shares outstanding 85117 975
Plus: RSUs 2972 485
Plus: Options 1910035
Plus: Warrants 8 487 750
Diluted Common Shares Outstanding 98 488 245
Tangible book Value Per Share (fully diluted) 26,10
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