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PARIS I;E\

1. Highlights

Solid Financial

Annualized net operating income to average tangible equity of 17.6% for Q3 2007

Performance TBVPS of $23.81 on an “if converted” basis, up 5% in the quarter
Combined ratio of 88.7% for the quarter and 91.9% for the nine months
Stron Attritional loss ratio of 61.0% for the quarter and 56.3% for the nine months, consistent with prior year
9 periods
Underwriting
Profitability Net major loss after reinstatement premiums of $42m for the nine months; net major loss before

reinstatement represents 5.4 points of combined ratio and corresponds to the cost of Kyrill and June UK
floods (revised down by $9m since June 30, 2007)

Conservative
Investment Strategy

Annualized nine month yield on assets of 4.5%
High quality, short duration portfolio with $5.4bn of cash and invested assets
Assets collateralized by subprime loans of $17m, representing less than 0.3% of assets

Outlook and
Strategy

Pricing still adequate

Disciplined underwriting approach in the context of a softening cycle

Global underwriting footprint and good client relationship are key factors in successful transition
PARIS RE brand well accepted on the market

Continued diversification of underwriting talent and portfolio

Completed acquisition of life, accident and health underwriting team focused on Latin America and the
Caribbean region

Launching property facultative presence in the U.S.

Capital management measures under active review




=~ 2. Financial Indicators for Q1-3 2007
PARIS RE Highlights

& milli Sept 2007 Sept 2006 Vari Comments on
mmiliens) Pro Forma Pro Forma arance Significant Items
Gross written premiums $1,284.2 $1,415.9 -9.3% | premiums
Net written premiums 1,014.1 1,114.2 -9.0% Close to flat net earned
] premiums in line with the
Net earned premlums 8607 8803 - 22% retrocession strategy
Claims net of retrocession (530.9) (500.3) +6.1% Deliberate reduction in
catastrophe exposures year-
Net underwriting income 166.1 206.1 -19.4% over-year
) ) Lower pricing affecting the
Net investment income 177.9 138.5 +28.4% industry
Exchange rate impact (net of tax) (44.7) (1.1) NM Clients increasing retentions
General 96.3 80.8 +19205 | C1MS charge
eneral expenses (96.3) (80.8) e Attritional loss ratio includes
Amortization of intangibles (net of tax) 70.8 101.7 - 30.4% non-major losses (July UK
) . Flood, Peru, Dean)
IFRS net income 93.3 82.4 +13.2% Estimated net impact from
Net operating income $203.8 $178.9 +13.9% Kyrill and June UK Flood
revised downward by $9m
Attritional loss ratio net of reinsurance 56.3% 56.8% Decrease of the negative
Major loss ratio net of reinsurance 5.4% - impact from the prior year

loss development to $3m
Loss ratio net of reinsurance 61.7% 56.8% from $9m as of June 30

Net financial income

Combined ratio net of reinsurance 91.9% 85.8%
Return of 4.5%
il = 20 i FX impact: $44.7m net of t
($ millions, except per share data) Sept 2007 Variance IARJERYCIE $24% (A MISAE @I 2D
Actual due to weakening US$ in Q3
Invested assets (incl. cash) $5,448.2 $5,196.0 + 4.8y | General expenses
$4m due to FX impact
Total assets 6,978.3 6,424.4 + 8.6% $20m of amortization of
Gross technical reserves 4,150.4 3,650.4 +13.7% management equity plan
expense vs. $56m in Q1-3
Shareholders’ equity 2,382.9 2,090.8 +14.0% 2006
Tangible shareholders’ equity 2,147.0 1,825.5 +17.6%

Tangible book value per share (on an “if converted basis”) $23.81 $21.42 +11.1%



=~ 2. Financial Indicators for Q1-3 2007
PARIS RE Net Operating Income

PARIS RE generated net operating income of $203.8m in the first nine months of 2007, representing
diluted net operating income per share of $2.36

Diluted net
operating

income per
share @

Nine months IFRS net income 93.3

Realized capital gains and losses (4.9)

($ millions, except per share data)

Exchange rate impact @

Amortization of intangibles ()

Nine months net operating income 203.3

(1) Net of tax
(2) 30 September 2007 weighted average common shares — diluted: 86.5 million



=~ 2. Financial Indicators

PARIS RE Q3 Highlights

($ millions) Pr<?|3:02r0rr(1); Prc?ls—:ozron?g Variance
Gross written premiums $165.2 $208.7 - 20.9%
Net written premiums 159.6 186.2 -14.3%
Net earned premiums 287.4 307.5 - 6.6%
Claims net of retrocession (164.8) (187.3) -12.0%
Net underwriting income 66.8 56.3 +18.6%
Net investment income 57.6 46.0 +25.3%
Exchange rate impact (net of tax) (51.9) 2.1 NM
General expenses (34.3) (26.9) +27.3%
Amortization of intangibles (net of tax) 28.7 101.7 -71.8%
IFRS net income 13.0 (42.7) NM
Net operating income $90.0 $59.7 +50.7%
Attritional loss ratio net of reinsurance 61.0% 60.9%

Major loss ratio net of reinsurance (3.7%) 0.0%

Loss ratio net of reinsurance 57.3% 60.9%

Combined ratio net of reinsurance 88.7% 90.5%



=~ 2. Financial Indicators for Q1-3 2007
PARIS RE 2007 Cat Loss Development

PARIS RE experienced 2 major losses in Europe during the first nine months of 2007. The net impact
of major losses has been revised down from $51m as of June 30 to $42m as of September 30, 2007

($ millions)
. . Previous estimates
(1)
Net major losses Current estimates (as of June 30, 2007)

Major losses @
Storm Kyrill and June UK Flood

42 51

Other losses

Hurricane Dean, earthquake in 15 <40
Peru, July UK Flood

(1) Loss estimates reported net of reinstatement premiums
(2) Major loss: a loss exceeding $30m gross of reinsurance



PARIS I-??

3. Investment Management
Investment Income

PARIS RE has a yield on invested assets of 4.5% for the first nine months 2007 with a highly

conservative investment portfolio

Invested assets @

($ billions)
Change
+4.9%
5.4
5.2
31.12.2006

30.09.2007

Net investment income (excl. FX)

($ millions)
Change
+ 28.4%
177.9
138.5
Nine months Nine months
2006 2007

Annualized return on invested assets
and cash

%

4.5% for the first
nine months of 2007

(1) Includes cash and cash equivalents

e Minimal exposure to subprime ABS:

$17m in total representing less than
0.3% of the investment portfolio

* No exposure to CDOs or CLOs

*  We benefited from:

Conservative investment portfolio
comprised of 95% fixed income and
cash, and 5% other

Short duration portfolio

e Improving yield

* Includes the payment of the issuance
agreement fees to AXA RE for 2007
only (EUR8.75m year-to-date)



4. Shareholders’ Equity
PARIS I;E\

Tangible Book Value per share on an “if converted” basis was $23.81 as of September 30, 2007, up 5%
for the quarter and up 11% for the nine months

Book value bTarllgibIIe
($ millions, except per share data) per share @ o0k valu®
per share (1)
Equity — December 31, 2006 2,090.8 @
Tangible equity — December 31, 2006 1,825.5 1,825.5
Net operating income — Nine months 203.8 -
+11.2%
Net IPO proceeds 93.8 i
+8.2%
Other variations @ 23.9 219 ’
Tangible equity — September 30, 2007 2,147.0 2,147.0
Intangibles 322.5
Deferred tax liability associated with intangibles (86.6)
Equity — September 30, 2007 2,382.9 2,382.9

(1) On an “if converted” basis
(2) Includes exchange rate, RSU and other variations



5. Outlook
PARIS I;E\

2007 outlook
On track with ROATE objective of 13-15%
No major losses so far in Q4
Ongoing transition of business to PARIS RE
Ongoing implementation of strategy
Pursue diversification across lines of business and geographies
Acquisition of Life, Accident and Health team focusing on Latin America and Caribbean
Expanding facultative underwriting platform
— Launching property facultative team in the U.S.
— PARIS RE America has been assigned an “A-" rating by S&P
— Underwriters hired in other locations
Capital management
Focused on key drivers — use of retrocession, financial leverage and distribution of earnings

Anticipated announcement in Q1 2008

10



=~ 6. Cycle Management and Strategy
PARIS RE

Matrix Centralized Flexible structure to seize Pricing strategy geared
approach underwriting market opportunities towards profitability
Regional focus to Efficient / client-driven claims Effective use of
diversify exposures management strategy retrocessional protection
T T T

Disciplined / Profit-
driven Underwriting

Capital Risk AXA guarantee

preservation | diversification

Room for capital
optimization
T

Limited equity
exposure

N

Prudent Investment | pARIS RE Pro-active Capital
Management -~ Management
13% to 15%

¢——-

Use of hybrid Robust

Liquidity o .
capital instruments | ratings

ROE target

Return excess capital
to shareholders

Stability of investment
income

Streamlined
Cost Structure

Centralized underwriting
management

Selected non-core
functions outsourced




=~ Appendix

PARIS RE Currency Impact
($ millions)
Q1-3 2007
Exchange rate impact (57.4)
Taxes 12.7
Exchange rate impact net of tax — Income statement (44.7)
Change in currency translation reserves (“CTA”) — Shareholders’ equity 82.8

Total impact on shareholders’ equity 38.1

12



Appendix
Balance Sheet as of September 30, 2007

($ millions) Sept 2007 YE 2006
Intangible assets 3225 370.2
Invested assets 5,448.2 5,196.0

of which Funds Withheld Asset 3,365.9 3,269.6
Ceded technical reserves 142.6 73.7
Deferred tax assets 9.1 11.3
Total other assets 1,056.0 773.2
Total assets 6,978.3 6,424.4
Total shareholders’ equity 2,382.9 2,090.8
Gross technical reserves and FX hedging 4,150.4 3,650.4
Provisions for risks and charges 13.8 17.0
Deferred tax liabilities 108.6 128.9
Total other liabilities 322.6 537.3

Total liabilities 6,978.3 6,424.4




Appendix
Glossary

Non-IFRS measures

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

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

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 Translations in 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 annual 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 line item “currency translation reserve”



Additional information
Answers to questions raised during the conference call

Two questions were raised during the conference call of November 15": the first
relating to the tax rate of the Company for the third quarter and the second relating to
the computation of the attritional loss ratio. The answers to these questions are set
forth below.

Q1: TAX AND TAX RATE ANALYSIS FOR THE THIRD QUARTER 2007

Three Six Nine
Months Months Months
Ended Ended Ended
September June September
30, 30, 30,
2007 2007 2007
Operating income before tax $88 983 $148 952  $237934
Income tax on operating income 1024 (35 113) (34 089)
Net operating income after tax 90 007 113 839 203 846
Tax rate 1.2% (23.6%) (14.3%)

The Company’s consolidated tax rate is affected by the underlying taxable income and varying
tax rates of the Company’s major subsidiaries.
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Additional information
Answers to questions raised during the conference call

The tax benefit realized during the third quarter can be attributed to certain tax benefits arising
from the Company’'s French subsidiaries. Set forth below are the taxable income and
associated tax rates by major subsidiary for the third quarter:

The French tax group generated an operating loss of US $24 million. The loss is
attributable in part to interest expense on intercompany debt. The French group is
taxed at a rate of 34.4%. Upon consolidation, a tax benefit of US $8 million was
realized in connection with the results of the French subsidiaries;

The Swiss tax group was taxed at a rate of 6.0% during the third quarter, resulting in a
tax charge of US $5 million. Following the redomiciliation of the holding company
from Bermuda to Switzerland in May 2007, the Swiss tax rate was conservatively set
at 16.0% for the first half results ending June 30, 2007. After confirmation of the
Company’s tax position, the tax rates were adjusted as follows: the present tax rate is
8.7% for the Swiss operating subsidiary and 7.8% for the Swiss holding company;

The Asian tax group generated income of US $10 million which was taxed at a rate ol
7.6%.

In conclusion, the tax benefit arising from the loss in the French tax group offset taxes due
from the Company’s other subsidiaries.



Additional information
Answers to questions raised during the conference call

Q2: ANALYSIS ON THE ATTRITIONAL LOSS RATIO

1) Definition of Attritional Loss Ratio.

In our earnings releases, we have consistently defined the net attritional loss ratio (accounting
convention) as calendar year net attritional claim charge divided by net earned premium (“Net
Attritional Loss Ratio”). In the Document de Base, we also provided additional disclosure on
our historical accident year technical results (technical convention). In this regard, the
Company disclosed its current accident year net attritional loss ratio (“CAY Net Attritional Loss
Ratio”), which is defined as (i) net current accident year attritional losses divided by (ii) net
current year earned premium before the cost of excess of loss cover and before reinstatement
premiums.

We will only disclose the Net Attritional Loss Ratio (accounting convention) in future investor
communications.
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Additional information
Answers to questions raised during the conference call

2) Reconciliation of Net Attritional Loss Ratio (accounting convention) to Current
Accident Year Net Attritional Loss Ratio (technical convention).

We have included below a bridge between the Net Attritional Loss Ratio (accounting
convention) and the CAY Net Attritional Loss Ratio (technical convention).

Accounting convention (calendar year) 9 Months Full Year 3Months 6 Months
in MUSD Sept. ©6 2006 Mar. @7 Jun. @7

Net earned premiums| 880 1,202 260 573

Net earned commissions & brokerage (174) (261) (51) (108)

Net Commissions & brokerage ratio 19.8% 21.8% 19.8% 18.8%

Net incurred claims| (500) (544) (155) (366)

Net Loss ratio 56.8% 45.3% 59.6% 63.9%

Net Technical Result 206 396 54 99

Net major loss claims charge - 33 (21) (57)

Net Major Loss Ratio 0.0% -2.7% 7.9% 9.9%

Net earned attritional claims charge (500) (577) (134) (309)

Net Attritional Loss Ratio 56.8% 48,0% @ 51.7% 54.0%

@ 533% excluding favorable prior year development belonging to AXA.

Bridge between accounting & technical conventions 9 Months Full Year 3 Months 6 Months
in MUSD Sept. ©6 2006 Mar. @7 Jun. @7
CLAIMS
CAY Net earned attritional claims charge (Technical) (500) (640) (133) (313)
Net major loss claims charge 0) 33 (21) (57)
Previous year net earned attritional claims charge 0 64] 1) 3
Net incurred claims (Accounting) (500) (544) (155) (366)
PREMIUMS
CAY Net earned "attritional" premiums (Technical) ® 1,038 1,380] 270 589
Net earned covers (157) (194) (15) (23)
Previous year attritional premiums & major loss reinst. premiums 0 16 5 8
Net earned premiums (Accounting) 880 1,202] 260 573

@ Attritional premium is defined as premiums excluding cost of covers and reinstatement premiums.

Technical convention (accident year) 9 Months Full Year 3Months 6 Months
in MUSD Sept. @6 2006 Mar. @7 Jun. ©7
CAY Net earned attritional premiums © 1,038 1,380 270) 589)
CAY Net earned attritional claims charge (500) (640) (133) (313)
CAY Net Attritional Loss ratio ® 48.2% 46.4% 49.3% 53.1%

©ICAY = Current Accident Year. already disclosed in our financial communication



Additional information
Answers to questions raised during the conference call

3) Basis of Presentation — 2006 Pro Forma Figures (in Document de Base) and
2006 Results (in Earnings Release Year-Over-Year Comparison) for PARIS RE
Account.

It is important to note that the 2006 pro forma figures discussed in the Document de
Base include a benefit of US $76 million principally in connection with a favorable
development on prior year attritional losses (US $64 million) that inured to the benefit
of AXA. The AMF required the Company to present pro forma calendar year figures
that included the benefit of prior year reserve releases in order to provide a consisteni
comparison of the Company’s performance for the period 2004 to 2006. For purposes
of comparing the Company’s 2007 performance to the prior year, the Company has
excluded from 2006 results the favorable development experienced on prior accident
years that inured to the benefit of AXA. As a result, the full year 2006 attritional loss
ratio used as the basis of comparison is 53.3% (see footnote (1) of the first table),
representing the pro forma attritional loss ratio of 48.0% disclosed in the Document de
Base increased by 5.3 points of prior year favorable development (US $64 million
divided by net earned premium of US $1.2 billion = 5.3%);

The accounting and technical conventions used to calculate attritional loss ratio
should be analyzed independently. For example, the 46.4% CAY Net Attritional Loss
Ratio (technical convention) for full year 2006 cannot be compared to the Net
Attritional Loss Ratio (accounting convention) for the nine months ending September
30, 2007.



Additional information
Answers to questions raised during the conference call

4) Discussion of Trendsin Attritional Loss Ratio.

The discussion of attritional loss trends is based on the Net Attritional Loss Ratio
because it will be the basis of our future investor communications. The full year 2006
Net Attritional Loss Ratio was 53.3%, which excludes the favorable development for
the benefit of AXA, whereas the comparable ratio for the nine months ended
September 30, 2007 was 56.3%. The deterioration can be attributed to (i) a reduction
in prices per unit of exposure and (ii) a change in mix driven by a reduction in property
catastrophe premiums in 2007 (consistent with the Company’s reduction in PMLS)
where the attritional loss ratio is significantly lower than the average attritional loss
ratio for the entire portfolio;

In addition, the attritional loss ratio for the nine months ended September 30, 2007
has been adversely affected by a relatively high frequency of low severity events
(below the major loss threshold of US $30 million in gross losses).



Disclaimer

This document has been prepared by PARIS RE Holdings Limited (“PARIS RE”) solely for use at its conference call
with analysts held on November 15, 2007. This document must be treated confidentially by attendees at the
November 15, 2007 conference call and may not be reproduced or redistributed to any other person. This
presentation includes only summary information. PARIS RE is under no obligation to keep current the information
contained in this presentation and any opinions expressed in this presentation are subject to change without notice.

Neither this document nor any copy of it may be taken, transmitted or distributed, directly or indirectly, by any person
in the United States, Canada or Japan. The distribution of this document in other jurisdictions may be restricted by
law and persons into whose possession this document comes should inform themselves about, and abide by, any
such restrictions.

This document and this presentation 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 business, strategy and plans of
PARIS RE and performance of the reinsurance sector in which PARIS RE 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, as well as other factors and uncertainties that could cause actual results, events or performance to
differ significantly from any anticipated development. These forward-looking statements are not guarantees of PARIS
RE'’s future performance. PARIS RE’s actual results of operations and financial condition as well as development of
the sector in which it operates may differ materially from those made in or suggested by the forward-looking
statements contained in this document and presentation. All forward-looking statements speak only as of the date of
this presentation.

PARIS RE does not undertake any obligation to review or confirm analysts’ expectations or estimates or to update
publicly any forward-looking statement.

By attending the November 15, 2007 conference call and/or accepting this document you agree to be bound by the
foregoing limitations.
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