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Item 1.01. Entry into a Material Definitive Agreement

On December 29, 2006, PXRE Reinsurance Ltd. (“PXRE”) and Barclays Bank PLC (“Barclays”) entered into the Third
Amendment (the “Amendment”) to the Letter of Credit Facility Agreement dated June 25, 2004 between PXRE and
Barclays (the “LC Facility”). The Amendment reduces the available letter of credit capacity under the LC Facility
from $250 million to $110 million and extends the term until December 31, 2007. The Amendment is attached as
Exhibit 99.l.

Item 9.01. Financial Statements and Exhibits

(c) Exhibits

Exhibit No. Description

99.1 Third Amendment, dated December 29, 2006, by and between PXRE Reinsurance
Ltd., as Borrower, and Barclays Bank PLC, as Issuer.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report
to be signed on its behalf by the undersigned, thereunto duly authorized.

PXRE Group Ltd.
      (Registrant)

By: /s/ Robert P. Myron
Name: Robert P. Myron
Title: Executive Vice President & Chief Financial Officer

Date: January 3, 2007
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