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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the Securities Exchange Act of 1934 (Amendment No. )
Filed by the Registrant x
Filed by a Party other than the Registrant ~

Check the appropriate box:

Preliminary Proxy Statement " Confidential, for Use of the Commission Only (as permitted by

Rule 14a-6(e)(2))
x Definitive Proxy Statement

Definitive Additional Materials

Soliciting Material Pursuant to §240.14a-12

AXIS CAPITAL HOLDINGS LIMITED

(Name of Registrant as Specified In Its Charter)
(Name of Person(s) Filing Proxy Statement, if other than the Registrant)
Payment of Filing Fee (Check the appropriate box):
X No fee required.

Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:
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(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:
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(5) Total fee paid:

Fee paid previously with preliminary materials.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee
was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

(1)  Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:

(4) Date Filed:

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 control number
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March 21, 2011

Dear Shareholder:

You are cordially invited to attend the 2011 Annual General Meeting of Shareholders of AXIS Capital Holdings Limited ( AXIS ), to be held at
AXIS Overbay Cottage, 11 Waterloo Lane, Pembroke HM 08, Bermuda, on Thursday, May 5, 2011 at 8:30 a.m. local time.

The attached Notice of Annual General Meeting of Shareholders and proxy statement describe the formal business to be transacted at the annual
meeting. During the annual meeting, we will make available information relating to the operations of AXIS during the past year. Representatives
from our independent registered public accounting firm, Deloitte & Touche Ltd., will be present to respond to appropriate questions from
shareholders.

Please mark, date, sign and return your proxy card in the enclosed envelope by following the instructions on the proxy card at your earliest
convenience. You may also vote over the Internet or by telephone by following the voting instructions printed on your proxy card. This will
assure that your shares will be represented and voted at the meeting even if you do not attend.

Sincerely,

Michael A. Butt

Chairman of the Board
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AXIS CAPITAL HOLDINGS LIMITED

NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS

TO BE HELD ON MAY 5, 2011

Notice is hereby given that the Annual General Meeting of Shareholders of AXIS Capital Holdings Limited will be held at AXIS Overbay
Cottage, 11 Waterloo Lane, Pembroke HM 08, Bermuda, on Thursday, May 5, 2011 at 8:30 a.m. local time for the following purposes:

1. To elect the five Class II Directors listed herein to hold office until 2014;

2. To approve, in a non-binding vote, the compensation of our named executive officers;

3. To determine, in a non-binding vote, whether a shareholder vote to approve the compensation of our named executive officers should
occur every one, two or three years;

4.  To appoint Deloitte & Touche Ltd., Hamilton, Bermuda, to act as our independent registered public accounting firm for the fiscal
year ending December 31, 2011 and to authorize the Board of Directors, acting through the Audit Committee, to set the fees for the
independent registered public accounting firm; and

5. To transact such other business as may properly come before the meeting or any postponement or adjournment thereof.
Only shareholders of record, as shown by the AXIS transfer books at the close of business on March 7, 2011, are entitled to notice of and to vote
at the meeting.

Our financial statements for the year ended December 31, 2010 together with the report of our independent registered public accounting firm in
respect of these financial statements will be presented at the meeting.

By Order of the Board of Directors,

Richard T. Gieryn, Jr.
Corporate Secretary
Pembroke, Bermuda

March 21, 2011
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Important Notice Regarding the Availability of Proxy Materials for the
Annual Meeting of Shareholders to Be Held on May 5, 2011:

The Proxy Statement, the 2010 Annual Report to Shareholders and the Form 10-K of AXIS Capital Holdings Limited for 2010 are
available at https://materials.proxyvote.com/G0692U.

PLEASE COMPLETE, DATE, SIGN AND RETURN THE ACCOMPANYING PROXY CARD IN THE RETURN ENVELOPE
FURNISHED FOR THAT PURPOSE AS PROMPTLY AS POSSIBLE, WHETHER OR NOT YOU PLAN TO ATTEND THE
MEETING. IF YOU LATER DESIRE TO REVOKE YOUR PROXY FOR ANY REASON, YOU MAY DO SO IN THE MANNER
DESCRIBED IN THE ATTACHED PROXY STATEMENT. YOU ALSO MAY VOTE OVER THE INTERNET OR BY TELEPHONE
BY FOLLOWING THE VOTING INSTRUCTIONS PRINTED ON THE ACCOMPANYING PROXY CARD.
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AXIS CAPITAL HOLDINGS LIMITED

92 PITTS BAY ROAD, PEMBROKE HM 08, BERMUDA

PROXY STATEMENT
FOR
THE ANNUAL GENERAL MEETING OF SHAREHOLDERS

TO BE HELD ON MAY 5, 2011

March 21, 2011

We are furnishing this proxy statement to the shareholders of AXIS Capital Holdings Limited in connection with the solicitation of proxies by
the Board of Directors (the Board ) of AXIS Capital Holdings Limited to be voted at the 2011 Annual General Meeting of Shareholders to be
held at AXIS Overbay Cottage, 11 Waterloo Lane, Pembroke HM 08, Bermuda, on Thursday, May 5, 2011 at 8:30 a.m. local time, and at any
postponements or adjournments of that meeting. Directions to the 2011 Annual General Meeting of Shareholders at AXIS Overbay Cottage may
be obtained by contacting our Corporate Secretary at: +1.441.496.2600.

When used in this proxy statement, the terms we, us, our, theCompany, AXIS and AXIS Capital refer to AXIS Capital Holdings Limitec
The approximate date on which we are first sending this proxy statement and the accompanying proxy card is March 21, 2011.

This proxy statement, our 2010 Annual Report to Shareholders and our Form 10-K for the fiscal year ended December 31, 2010 are available at
https://materials.proxyvote.com/G0692U.

When the accompanying proxy card is properly executed and returned, the proxies named on the proxy card will vote the common shares, par
value U.S. $0.0125 per share, of AXIS Capital at the meeting as specified on the following proposals:

the election of the five nominees for Class II Directors as identified in this proxy statement;

the approval, by non-binding vote, of the compensation of the named executive officers;

the recommendation, by non-binding vote of whether the non-binding shareholder vote to approve the compensation of our named
executive officers should occur every one, two or three years;

the appointment of Deloitte & Touche Ltd. ( Deloitte ) to act as our independent registered public accounting firm for the fiscal year
ending December 31, 2011 and the authorization of our Board, acting through the Audit Committee, to set the fees for the
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independent registered public accounting firm; and

such other business as may properly come before the meeting or any postponements or adjournments thereof.
Shareholders of record as of the close of business on March 7, 2011, the record date, are entitled to vote at the meeting. As of March 7, 2011,
there were 117,422,903 outstanding common shares entitled to vote at the meeting. Except as set forth in our bye-laws, each common share
entitles the holder of record to one vote. In accordance with our bye-laws, shareholders whose shares constitute 9.5% or more of the voting
power of our common shares are entitled to less than one vote for each common share held by them, but only in the event that a U.S.
Shareholder, as defined in our bye-laws, owning 9.5% or more of our common shares is first determined to exist. We will notify any shareholder

whose voting power is reduced prior to the meeting.
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Assuming that there is a quorum consisting of two or more persons present in person and representing in person or by proxy shares representing
more than fifty percent (50%) of the aggregate voting power of the Company, the affirmative vote of a majority of the votes cast at the meeting

by the holders of shares represented in person or by proxy at the annual meeting is required for the election of directors, the approval of the
compensation paid to our named executive officers, whether the vote to approve the compensation paid to our named executive officers will

occur every one, two or three years and the ratification of the appointment of Deloitte. Abstentions and instances where brokers are prohibited

from exercising discretionary authority for beneficial owners who have not returned a proxy (so-called broker non-votes ) will be counted for
purposes of determining a quorum. In determining whether (i) a director nominee has been elected by the shareholders; (ii) the compensation of
our named executive officers has been approved; and (iii) the vote to approve the compensation paid to our named executive officers will occur
every one, two or three years, abstentions and broker non-votes will have no effect on the outcome of any of these proposals because such shares
are not considered votes cast. Under New York Stock Exchange rules, the proposal to ratify the appointment of Deloitte as our independent
registered public accounting firm is considered a discretionary item. This means that brokers may vote in their discretion on this matter on behalf
of their clients who have not furnished voting instructions. Therefore, there will be no broker non-votes on the ratification of the appointment of
Deloitte and in determining whether the proposal has received the requisite number of affirmative votes to be approved, abstentions will have no
effect on such proposal because such shares are not considered votes cast. We will count common shares held by shareholders who have

signed their proxy cards or properly submitted their proxy by phone or over the internet but have not specified how their shares are to

be voted towards the presence of a quorum, and we will vote those shares in accordance with management s recommendations for each

of the proposals contained in this year s proxy statement.

Any shareholder giving a proxy has the power to revoke it prior to its exercise by sending notice of revocation to our Secretary in writing, by
executing and delivering a subsequent proxy card or by voting in person at the meeting. To revoke a proxy previously submitted over the
Internet or by telephone, you may simply vote again at a later date, using the same procedures, in which case your later submitted vote will be
recorded and your earlier vote revoked. You may also vote in person at the Annual General Meeting.

Our financial statements for the year ended December 31, 2010 together with the report of our independent registered public accounting firm in
respect of these financial statements will be presented at the meeting.

PROPOSAL 1. ELECTION OF DIRECTORS

Our Board is divided into three classes, designated Class I, Class II and Class III. The term of office for each Class II director expires at the
Annual General Meeting in 2011; the term of office for each Class I director expires at the annual general meeting in 2012; and the term of
office for each Class III director expires at the annual general meeting in 2013. At each annual general meeting, the successors of the class of
directors whose term expires at that meeting will be elected to hold office for a term expiring at the annual general meeting to be held in the third
year following the year of their election.

Five Class II directors are to be elected at the meeting to hold office until the annual general meeting in 2014. All of the nominees currently are
directors. Our Corporate Governance and Nominating Committee recommended all of the nominees to our Board for election at the meeting. All
nominees have consented to serve if elected. We do not expect that any of the nominees will become unavailable for election as a director, but if
any nominee should become unavailable prior to the meeting, proxy cards authorizing the proxies to vote for the nominees will instead be voted
for substitute nominees recommended by our Board.
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THE BOARD RECOMMENDS THAT YOU VOTE FOR THE ELECTION OF THE FOLLOWING NOMINEES.

The table below sets forth the names, ages, classes and positions of the nominees who are standing for election at the meeting:

Name Age Class Position
Robert L. Friedman 68 1T Independent Director
Donald J. Greene 77 1T Independent Director
Cheryl-Ann Lister 53 1T Independent Director
Thomas C. Ramey 67 1T Independent Director
Wilhelm Zeller 66 1T Independent Director

Robert L. Friedman has served as a director since our inception. Since 1999, Mr. Friedman has been a Senior Managing Director of The
Blackstone Group L.P., and from January 2003 to August 2010 he was also that firm s Chief Legal Officer. Prior to joining Blackstone,

Mr. Friedman was a partner at Simpson Thacher & Bartlett LLP for 25 years, where he served as a senior member of that law firm s mergers and
acquisitions practice. Mr. Friedman currently serves as a director of TRW Automotive Holdings Corp, FGIC Corporation and The India Fund,
Inc.

Donald J. Greene has served as a director since our inception. Mr. Greene was a name partner of LeBoeuf, Lamb, Greene & MacRae LLP (now
known as Dewey & LeBoeuf LLP), where he practiced from 1964 until his retirement in 2001. Mr. Greene also is a director of Associated
Electric & Gas Insurance Services Limited and of its wholly-owned Lloyd s syndicate management company, AEGIS Managing Agency
Limited. He is a former director of AXA Financial Holdings and Equitable Life Assurance Company. He was a founding director and former
Chairman of the International Insurance Foundation and a former director of the International Insurance Council. He is a member of the Board
of Overseers of the School of Risk Management of St. John s University (which school was formerly the College of Insurance) and a director of
the Risk Foundation. In addition, he is an invested Commander of the Most Excellent Order of the British Empire by order of Her Majesty s
Government for service to Lloyd s, the British insurance industry and the community of international insurance and law.

Cheryl-Ann Lister was elected as a director in September 2008. Ms. Lister began her career in 1980 in the investment department of the Bank
of N.T. Butterfield & Son Limited. From 1987 to 1992, she served as the manager of the investment department at Bermuda Commercial Bank.
In 1992, she joined EBT Securities Limited, a privately held international investment trading company, and ultimately served as a director with
responsibilities for the company s operations in Bermuda and Brazil. From 1999 through 2006, Ms. Lister served in both the Chairperson and
Chief Executive Officer roles at the Bermuda Monetary Authority, which is responsible for regulating and supervising financial institutions in
Bermuda. Ms. Lister was a founding member and President of the Bermuda Society of Financial Analysts and served as a Governor for the
Association of Investment Management and Research (now the CFA Institute). She also served as President of the International Society of
Financial Analysts. Ms. Lister currently serves as a consultant to the Bermuda Ministry of Justice on matters relating to anti-money laundering
and anti-terrorism financing and is also the Chairperson of the National Anti-Money Laundering Committee.

Thomas C. Ramey was elected as a director in July 2009. Mr. Ramey was Chairman and President of Liberty International, a wholly owned
subsidiary of Liberty Mutual Group, from 1997 to 2009. He also served as Executive Vice President of Liberty Mutual Group from 1995
through 2009. Prior to joining Liberty, he was President and Chief Executive Officer of American International Healthcare, a subsidiary of AIG,
and founder and President of an international healthcare trading company. He is currently a trustee of the Brookings Institution and a director of
The Warranty Group as well as Chairman of the International Fund for Animal Welfare. Mr. Ramey was formerly a member of the Chongqing
Mayor s International Advisory Council, a Director of the International Insurance Society and the Coalition of Services Industries.
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Wilhelm Zeller was elected as a director in July 2009. From 1996 to June 2009, Mr. Zeller served as the Chairman of the Executive Board of
Hannover Re. Prior to joining Hannover Re, he was a member of the Executive Board of Cologne Re from 1977 through 1995. In 1995, he was
also a member of the Executive Council of General Re Corporation, the new principal shareholder of Cologne Re. From 1970 through 1977,
Mr. Zeller served as the head of the Casualty Department and International Department Non-Life at Zurich Insurance Company. He currently is
a corporate director and consultant, serving as a director of Towers Watson & Co. as well as a member of several advisory boards of German
companies.

The table below sets forth the names, ages, classes and positions of the directors who are not standing for election at the meeting:

Name Age Class Position

Geoffrey Bell 71 I Independent Director

Michael A. Butt 68 I Chairman of the Board

John R. Charman 58 1 Chief Executive Officer, President and Director
Charles A. Davis 62 I Independent Director

Christopher V. Greetham 66 I Independent Director

Maurice A. Keane 69 I Independent Director

Sir Andrew Large 68 I Independent Director

Henry B. Smith 62 I Independent Director

Geoffrey Bell has served as a director since September 2006. He currently is President of Geoffrey Bell and Company formed in 1982 as a
consultant to major corporations and banks internationally providing advice on capital market transactions as well as undertaking economic,
financial and country risk analysis. He also is the Founder and is a member of the Board of Directors of the Consultative Group of International
Economic and Monetary Affairs known as the Group of 30.

Michael A. Butt has been Chairman of the Board since September 2002. Mr. Butt also is Chairman of the Board of AXIS Specialty Limited.
Mr. Butt has over 44 years of insurance industry experience. From 1982 to 1986, Mr. Butt was the Chairman of Sedgwick Limited and Vice
Chairman of the Sedgwick Group plc. From 1987 to 1992, Mr. Butt served as Chairman and Chief Executive Officer of Eagle Star Holdings plc
and Eagle Star Insurance Company. From 1993 to 1998, Mr. Butt was Chief Executive Officer and President of Mid Ocean Limited. From 1998
to August 2002, Mr. Butt was a director of XL Capital Ltd. Mr. Butt also is a former director of the Farmers Insurance Group, BAT Industries
and Instituto Nazionale delle Assicuranzioni. Mr. Butt also was the Chairman of the Association of Bermuda Insurers and Reinsurers from
January 2008 through December 2009.

John R. Charman has been Chief Executive Officer and President and a director since our inception. Mr. Charman also is Chief Executive
Officer and President of AXIS Specialty Limited. Mr. Charman has over 40 years of experience in the insurance industry and has been in a
senior underwriting position since 1975. From 2000 to 2001, he served as Deputy Chairman of ACE INA Holdings and President of ACE
International. Mr. Charman also was Chief Executive Officer at ACE Global Markets from 1998 to 2001. Prior to that, Mr. Charman was the
Chief Executive Officer of Tarquin plc (a joint venture company among Insurance Partners, Harvard University and the Charman Group), the
parent company of the Charman Underwriting Agencies at Lloyd s. He also was a Deputy Chairman of the Council of Lloyd s and a member of
the Lloyd s Core Management Group and Lloyd s Market Board between 1995 and 1997. He is currently a director of the Bank of Bermuda, a
wholly-owned, indirect subsidiary of HSBC Holdings plc and is also a member of the Board of the Masterworks Museum of Bermuda Art.

Mr. Charman was recently appointed second Deputy Chairman of the Association of Bermuda Insurers and Reinsurers.

Charles A. Davis has served as a director since our inception. Since June 2005, Mr. Davis has been a member and the Chief Executive Officer
of Stone Point Capital LLC. From 1998 until May 2005, he was with MMC Capital, Inc., a subsidiary of Marsh & McLennan Companies, Inc.,
serving as the Chief Executive Officer
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from 1999 to 2005 and Chairman from 2002 to 2005. He also served as a Vice Chairman of Marsh & McLennan Companies, Inc. from 1999 to
November 2004. Prior to joining MMC Capital in 1998, Mr. Davis spent 23 years at Goldman, Sachs & Co., where, among other positions, he
served as head of Investment Banking Services worldwide, head of the Financial Services Industry Group, a General Partner, a Senior Director
and a Limited Partner. Mr. Davis also is a director of The Hershey Company and The Progressive Corporation.

Christopher V. Greetham has served as a director since October 2006. From 1996 to 2006, he served as Chief Investment Officer of XL
Capital Ltd. From 1982 to 1996, Mr. Greetham was Chief Financial Officer of OIL Insurance Ltd. and President of OIL Investment Corporation
Ltd. Between 1975 and 1982, he served as an investment analyst and a portfolio manager at Bankers Trust Company. He also is a director of
CoreLogic, Inc.

Maurice A. Keane has served as a director since September 2002. He also is Chairman of the Board of AXIS Specialty Holdings Ireland
Limited and a director of AXIS Re Limited and AXIS Specialty Europe Limited. Mr. Keane formerly was the Group Chief Executive Officer of
the Bank of Ireland, a position he held from 1998 until 2002. He was Deputy Group Chief Executive Officer from 1991 through 1997, having
been a Managing Director since 1983. He currently is a director of DCC plc and is a member of the National Pension Reserve Fund
Commission. In January 2009, he was appointed a director of Anglo Irish Bank Corporation Limited after it was nationalized.

Sir Andrew Large has served as a director since December 2006. He retired as Deputy Governor for Financial Stability at the Bank of England
and as a member of the Bank s Monetary Policy Committee in 2006. Prior to his appointment to the Bank of England in September 2002, he was
Deputy Chairman of the Board of Barclays Bank plc from May 1998 when he also chaired the Group of 30 Project on Clearing and Settlement.
From 1992 to 1997, he chaired the Securities and Investments Board in the United Kingdom. He was an investment banker from 1970 through
1990 at Orion Bank and Swiss Bank Corporation of which he was a member of the Management Board from 1987 through 1989. He began his
career at British Petroleum in 1964.

Henry B. Smith has served as a director since May 2004. He is also a director of AXIS Specialty Holdings Ireland Limited, AXIS Re Limited
and AXIS Specialty Europe Limited. Mr. Smith served as the Chief Executive Officer and President of W.P. Stewart & Co., Ltd. from May 2005
to March 2006. Mr. Smith is the former Chief Executive Officer of the Bank of Bermuda Limited, a position he held from March 1997 until
March 2004. He joined the Bank of Bermuda in 1973 as a management trainee and held various senior positions within the Bank of Bermuda,
including Executive Vice President and Chief Operations Officer, Executive Vice President, Europe and Senior Vice President and General
Manager, Retail Banking. He also is a director of the Bank of Bermuda, a wholly-owned indirect subsidiary of HSBC Holdings plc.
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CORPORATE GOVERNANCE
Independence of Directors

Our Board consists of 13 directors, of which 11 are non-management directors. The Board has determined that each of Messrs. Bell, Davis,
Friedman, Greene, Greetham, Keane, Large, Ramey, Smith and Zeller and Ms. Lister is independent as defined in the listing standards of the
New York Stock Exchange and in accordance with the Company s Corporate Governance Guidelines. The Board also determined that Mr. Frank
Tasco, a director who retired from the Board effective May 6, 2010, was independent as defined in the listing standards of the New York Stock
Exchange and the Company s Corporate Governance Guidelines. The Board has made these determinations based primarily on a review of the
responses of the directors to questions regarding employment and compensation history, family relationships and affiliations and discussions
with the directors. With respect to Mr. Charles A. Davis, the Board reviewed his current relationship with Stone Point Capital, LLC and the
amount of our warrants owned by entities that are managed by or affiliated with Stone Point along with assets that we currently have under
management with affiliates of Stone Point, as well as contracts for services with an affiliate of Stone Point. The Board determined that neither
these relationships nor the amount of warrants that may be deemed to be beneficially owned by Stone Point or its affiliates constituted a material
relationship with us as defined in the listing standards of the New York Stock Exchange. With respect to Mr. Robert L. Friedman, the Board
reviewed his relationship with The Blackstone Group L.P. and various investments held by us in Blackstone or that are managed by affiliates of
Blackstone. With respect to Mr. Christopher V. Greetham, the Board reviewed his service solely as an advisory board member to a fund group
with respect to which we have an investment in one fund. The Board determined that these transactions did not constitute a material relationship
with us as defined in the listing standards of the New York Stock Exchange. For more details about these transactions and our share ownership,
see Certain Relationships and Related Transactions and Principal Shareholders in this proxy statement.

Board Leadership Structure

The Board believes that the decision of whether to combine or separate the positions of Chief Executive Officer and Chairman will vary

company to company and depends upon a company s particular circumstances at a given point in time. For our Company, the Board currently
believes that separating the Chief Executive Officer and Chairman positions is the appropriate leadership structure and is in the best interests of
our shareholders. In addition, the Board also believes that AXIS current leadership structure does not affect the Board s role in risk oversight of
the Company. Accordingly, Mr. Butt serves as our Chairman of the Board, while Mr. Charman serves as our Chief Executive Officer and
President. Our Board believes that this structure best encourages the free and open dialogue of alternative views and provides for strong checks
and balances. Additionally, Mr. Butt s attention to Board and committee matters allows Mr. Charman to focus more specifically on overseeing
the Company s day-to-day operations and underwriting activities as well as strategic opportunities and planning.

In addition, the Board believes that appointing a lead independent director enhances effective governance. Consequently, the Company s
Corporate Governance Guidelines provide that the Board will elect a Lead Independent Director, whose duties include presiding at executive
sessions of the non-management directors as well as all meetings at which the Chairman is not present. During 2010, Mr. Greene served as our
Lead Independent Director. Additionally, the responsibilities of the Lead Independent Director, which are set forth in the Company s Corporate
Governance Guidelines, include:

providing input on meeting agendas and information that is provided to the Board;

assisting in scheduling Board meetings;

acting as a liaison between the independent directors and the Chairman;

recommending, as appropriate, that the Board retain consultants who will report directly to the Board; and

consulting and communicating with major shareholders on an as-requested basis.
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The Board also believes that one of the key elements of effective, independent oversight is that the independent directors meet in executive
session on a regular basis without the presence of management. In 2010, as part of the agenda for each of the five Board meetings, the
independent directors met in executive session with the Lead Independent Director presiding at such meetings.

Board Committees

Our Board currently maintains Executive, Audit, Compensation, Corporate Governance and Nominating, Finance and Risk Committees. Current
copies of the charter for each of these committees, as well as our Corporate Governance Guidelines and Code of Business Conduct, are available
on our website at www.axiscapital.com.

Executive Committee. The Executive Committee is composed of Messrs. Butt, Charman and Davis and is chaired by Mr. Greene. This
committee may exercise the authority of the Board when the entire Board is not available to meet, except in cases where the action of the entire
Board is required by our memorandum of association, our bye-laws or applicable law. The Executive Committee did not meet during the year
ended December 31, 2010.

Audit Committee. The Audit Committee is composed of Messrs. Greene, Keane, Ramey, Zeller and Ms. Lister and is chaired by Mr. Smith.
This committee has general responsibility for the oversight of the integrity of our financial statements, our compliance with legal and regulatory
requirements, our independent auditor s qualifications and independence and the performance of our internal audit functions and independent
auditors. The committee appoints, retains and determines the compensation for our independent auditors, pre-approves fees and services of the
independent auditors and reviews the scope and results of their audit. The Audit Committee has been established in accordance with

Section 3(a)(58)(A) of the U.S. Securities Exchange Act of 1934, as amended (the Exchange Act ). Each member of the Audit Committee is a
non-management director and is independent as defined in the listing standards of the New York Stock Exchange and under the Exchange Act.
Our Board has determined that Mr. Smith qualifies as an audit committee financial expert pursuant to the rules and regulations of the Securities
and Exchange Commission, or SEC. The Audit Committee met eleven times during the year ended December 31, 2010.

Compensation Committee. The Compensation Committee is composed of Messrs. Greene, Greetham, and Ramey and is chaired by Mr. Smith.
Mr. Frank Tasco, who retired from the Board effective May 6, 2010, also served on the Compensation Committee during 2010. This committee
establishes our Chief Executive Officer s and our other executive officers compensation in light of our established corporate performance goals
and makes recommendations to our Board with respect to overall officer, management and employee compensation policies, incentive
compensation plans, equity-based plans and director compensation. Each member of this committee is a non-employee director for purposes of
Rule 16b-3 under the Exchange Act, an outside director for purposes of Section 162(m) of the Internal Revenue Code of 1986, as amended (the

Internal Revenue Code ) and is independent as defined in the listing standards of the New York Stock Exchange. The Compensation Committee
met seven times during the year ended December 31, 2010.

Compensation Committee Process

Under our Compensation Committee s charter, the Committee has the power and duty to set the Chief Executive Officer s annual compensation
after evaluating his performance under corporate goals and objectives that the Compensation Committee sets each year. The Compensation
Committee also has the authority to make recommendations to the Board regarding compensation programs and policies affecting our other
employees, including our executive officers, and the form and amount of director compensation. The Compensation Committee is empowered to
approve initial offers of employment, salary increases, bonuses and other incentive payments for our highest salary grade level employees,
including our executive officers, and must approve all equity awards to our executive officers. The Compensation Committee also is responsible
for the design of our incentive and equity compensation plans and any changes or amendments to those plans. The Compensation Committee is
permitted to delegate any of its responsibilities to subcommittees in its discretion, but to date has not done so.
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Our Compensation Committee generally receives proposals and information from our Chief Administrative Officer and from our Chief
Executive Officer for their consideration regarding executive and director compensation. Our Chief Executive Officer makes recommendations
regarding salary increases, annual cash incentives and equity awards for all of our executive officers other than himself. The Compensation
Committee also approves salary increases, incentive payments and equity awards for our executive officers. Our Compensation Committee
receives input from our Chief Administrative Officer, senior management and the Compensation Committee s independent consultant, as
necessary, regarding director compensation. However, the Compensation Committee is responsible for recommendations to the Board regarding
director compensation.

Our Compensation Committee has sole authority to retain and terminate any consultants used to evaluate executive compensation, and may
retain other advisors if and when it deems necessary. The Compensation Committee employs compensation consultants to assist in establishing
compensation policies and programs, and considers reports prepared by compensation consultants engaged by management. The consultants
prepare reports comparing our compensation programs to those of peer companies, to aid the Compensation Committee in ensuring the
competitiveness and appropriateness of our compensation programs. During 2010, the Compensation Committee retained Pearl Meyer &
Partners ( PM&P ) as its independent compensation consultant. During the year, PM&P reviewed and advised the Compensation Committee on
matters concerning compensation of the Chief Executive Officer and the other named executive officers. PM&P prepared formal presentations
for the Compensation Committee in May and September 2010 regarding executive compensation. PM&P also presented a formal report on
directors compensation to the Committee in September 2010.

At the beginning of each calendar year, our Compensation Committee generally reviews the incentive plan results from the prior year, makes
final determinations regarding salaries for the current year and equity awards and incentive cash payments for prior-year performance,
establishes the performance goals under the incentive plan for the current year, approves the Compensation Committee s report for our proxy
statement and conducts a self-assessment. Mid-year, the Compensation Committee generally reviews the compensation consultant s report, if
any, regarding our executive compensation program and generally reviews our compensation programs. In the fall of each year, the
Compensation Committee reviews our director compensation program, approves any needed changes to the director compensation program, and
conducts a preliminary assessment of our performance for the year. Our Compensation Committee generally meets at the end of each calendar
year to make preliminary decisions regarding the salaries for the next calendar year and to determine the equity awards and incentive cash
payments that will be made at the beginning of the next calendar year, subject to final year-end results.

Compensation Committee Interlocks and Insider Participation

During the year ended December 31, 2010, none of our executive officers served as a member of the compensation committee or as a director of
another entity, one of whose executive officers served on our Compensation Committee or as one of our directors.

Corporate Governance and Nominating Committee. The Corporate Governance and Nominating Committee is composed of Mr. Bell,

Mr. Keane and Sir Andrew Large and is chaired by Mr. Greene. This committee takes a leadership role in shaping our corporate governance by
identifying and proposing qualified director nominees, overseeing the purpose, structure and composition of the Board committees, overseeing
the annual evaluation of the Board and the committees and periodically reviewing our Code of Business Conduct and Corporate Governance
Guidelines. Each member of this committee is a non-management director and is independent as defined in the listing standards of the New
York Stock Exchange. The Corporate Governance and Nominating Committee met four times during the year ended December 31, 2010.

Finance Committee. The Finance Committee is composed of Messrs. Bell, Friedman and Greetham and is chaired by Mr. Davis. This
committee generally approves and monitors the investment of funds and financing facilities. It also is responsible for establishing our investment
guidelines, approving the selection of investment managers, evaluating the performance of investment managers, monitoring the need for
additional financing and ensuring compliance with outstanding debt facility covenants. The Finance Committee met five times during the year
ended December 31, 2010.
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Risk Committee. The Risk Committee is composed of Messrs. Bell, Charman, Greene, Keane and Zeller and Ms. Lister, with Sir Andrew
Large serving as Chairman. The purpose of the Risk Committee is to assist the Board in its oversight of risks to which the Company is exposed.
The Risk Committee met five times during the year ended December 31, 2010.

Meetings of the Board and its Committees

Pursuant to our Corporate Governance Guidelines, we expect directors to attend all meetings of our Board, all meetings of all committees of the
Board on which they serve and each annual general meeting of shareholders, absent exigent circumstances. Our Board met five times during the
year ended December 31, 2010. No director attended fewer than 75% of the aggregate of the total number of meetings of the Board and the total
number of meetings of all committees of the Board on which the director served, except for Sir Andrew Large, who attended 71% of such
meetings. Thirteen of our fourteen directors serving at the time of our 2010 annual general meeting of shareholders attended the meeting in
person. Our non-management directors meet in executive session without management at each meeting of the Board. They have selected

Mr. Greene as the Lead Independent Director.

Board Composition

In order for the Board to satisty its oversight responsibilities effectively, the Board seeks members who combine the highest standards of
integrity with significant accomplishment in their chosen field of endeavor. The Corporate Governance and Nominating Committee is
responsible for recommending qualified candidates for directorships to be filled by the Board or by our shareholders. Directors should bring a
diversity of experiences, skills and perspectives to our Board. The committee considers qualities of intelligence, honesty, perceptiveness, good
judgment, high ethics and standards, integrity and fairness to be of paramount importance. It also examines experience, knowledge and skills in
business judgment, leadership, strategic planning, general management practices and crisis response. In addition, the committee looks for
candidates with financial expertise and a willingness and ability to commit the time required to fully discharge their responsibilities to the Board.
The committee evaluates candidates on the basis of their qualifications and not on the basis of the manner in which they were submitted for
consideration.

In addition, although the Board does not have a policy with regard to the consideration of diversity in identifying director nominees, among the
many factors that the Corporate Governance and Nominating Committee carefully considers, are the benefits to the Company of diversity of
race, gender, ethnicity and national origin in board composition.

When considering whether the Board s directors and nominees have the experience, qualifications, attributes and skills, taken as a whole, to
enable the Board to satisfy its oversight responsibilities effectively in light of the Company s business and structure, the Board focused primarily
on the information discussed in each of the Board members or nominees biographical information set forth above. In particular, the Board
considered the following:

Mr. Butt s 44 years of insurance industry experience and expertise;

Mr. Charman s 40 years of experience in the insurance industry and his extensive knowledge of insurance underwriting;

Mr. Bell s extensive background in capital markets transactions as well as economic, financial and country risk analysis;

Mr. Davis distinguished career in investment banking and his extensive knowledge of corporate finance as well as his experience as a
significant shareholder of insurance-related businesses;

Mr. Friedman s expertise in corporate law and finance and his years of experience in the mergers and acquisition arena;

Mr. Greene s 48 years of experience in the insurance law practice area and his extensive knowledge of insurance regulatory matters;

Table of Contents 18



Table of Contents

Edgar Filing: AXIS CAPITAL HOLDINGS LTD - Form DEF 14A

19



Edgar Filing: AXIS CAPITAL HOLDINGS LTD - Form DEF 14A

Table of Conten
Mr. Greetham s significant experience as an investment analyst and portfolio manager as well as his experience in asset management
and the insurance industry;

Mr. Keane s significant banking experience, which includes service as the Group Chief Executive Officer of the Bank of Ireland;

Sir Andrew Large s background in investment banking and his distinguished career with the Bank of England, including his service
there as a Deputy Governor for Financial Stability;

Ms. Lister s background in banking and finance and her experience as the Chairperson and Chief Executive Officer of the Bermuda
Monetary Authority;

Mr. Ramey s extensive insurance industry knowledge and significant background in international insurance operations;

Mr. Smith s background and extensive banking experience, including his 32 year career with the Bank of Bermuda; and

Mr. Zeller s extensive global reinsurance background, experience and knowledge.
In addition, in connection with the nominations of Messrs. Friedman, Greene, Ramey and Zeller and Ms. Lister for election as directors at the
2011 Annual General Meeting of Shareholders, the Board considered their valuable contributions to the Company s success during their years of
Board service.

Consideration of Director Nominees

The Corporate Governance and Nominating Committee will consider candidates recommended by shareholders to be nominated to our Board for
election at the Annual General Meeting of Shareholders. A shareholder who wishes to submit a candidate for consideration must be a
shareholder of record at the time that such shareholder submits a candidate for nomination and must be entitled to vote for the candidate at the
meeting. A shareholder must give written notice of the submission to our Secretary not less than 90 days nor more than 120 days prior to the
anniversary of the annual general meeting of shareholders for the preceding year. The notice must include:

the name, age and business and residence addresses of the candidate;

the principal occupation or employment of the candidate;

the number of common shares or other securities of the Company beneficially owned by the candidate;

all other information relating to the candidate that is required to be disclosed in solicitations of proxies for election of directors
pursuant to Regulation 14A under the Exchange Act; and

the candidate s written consent to be named in the proxy statement and to serve as a director if elected.
The notice also must include information on the shareholder submitting the nomination, including the shareholder s name and address as it
appears on our books and the number of our common shares beneficially owned by the shareholder.
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Oversight of Risk Management
The key elements of our governance framework, relating specifically to risk management, are described below.
Board of Directors Level

Our Board of Directors is ultimately responsible for our risk management framework. The Risk Committee of the Board serves as the focal point
for this oversight. The Risk Committee assesses whether significant risk issues are being appropriately addressed by management in a timely
manner.
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Our Risk Committee annually reviews and approves our Risk Standards, from which our risk management framework is developed.
Additionally, our Risk Committee reviews the Company s key risk exposures across all major risk categories as well as risk and capacity limits
and their usage on a quarterly basis. In terms of risk measurement, the Risk Committee reviews the critical principles and assumptions used in
our economic capital model. The Finance Committee of the Board makes decisions about investments and market risk, while complying with the
Company s risk management framework. In addition, our Compensation Committee reviews and assesses compensation and incentive program
risks to ensure that the Company s compensation programs balance appropriate business risk and rewards without encouraging risk-taking
behaviors which may be inconsistent with the long-term success of the Company. The Compensation Committee structures compensation so that
inappropriate risk-taking behavior is discouraged and behaviors correlated with long-term value creation are encouraged. The Board,
Compensation and Finance Committees receive regular reports with respect to the Company s risk exposures and risk management framework.

Executive Level

The Company s Executive Committee oversees our performance with regard to risk management as well as issues of control, strategic, financial
and business policy. This includes monitoring adherence to, and further development of, our risk management policies and procedures. The
Executive Committee receives regular briefings and recommendations from the Company s Risk Management Committee, or RMC, on our risk
profile and risk-related issues.

The RMC is a cross-functional body, which includes our Chief Executive Officer and Chief Risk Officer. The RMC, which meets at least
monthly, oversees the effective management of our overall risk profile, including risks related to insurance, financial, credit and operational risks
as well as their interactions. The RMC reviews and formulates recommendations for, among other things, changes to our Risk Standards, the
Company s risk-based capital methodology and risk tolerance limits. The RMC acts as an interface between the Board s Risk Committee and our
executive management, who are responsible for managing our business within defined risk tolerances.

Management Level

In addition to the oversight roles of our Board, Executive Committee and Risk Management Committee, we have several other layers of
governance within our risk management framework. Management in each of our operating units is responsible in the first instance for both the
risks and returns of their decisions. Management are the owners of risk management processes and are responsible for managing our business
within our defined risk tolerances in compliance with our Risk Standards.

The Company s Risk Department, led by our Chief Risk Officer, or CRO, oversees risk taking activity throughout the Company and provides
guidance and support for risk management practices. The Risk Department is responsible for developing our risk management framework and
overseeing adherence to the framework. The Risk Department also develops methods and processes for identifying, assessing and monitoring
risk across the Company based on systemic qualitative and quantitative analysis. The Risk Department is further responsible for monitoring and
reporting the accumulation of specific types of risk, including catastrophe exposures and aggregate credit risk. The CRO regularly reports risk
matters to our Chief Executive Officer, senior management committees and the Board.

Our risk management network also includes risk officers within our underwriting segments and Investment Department. These local risk units,
which have regular and close interaction with the Risk Department, assist with embedding the risk management framework into our business.

Our Internal Audit Department, an independent, objective function, provides assurance to the Board on the effectiveness of our risk management
framework. This includes assurance that key business risks have been adequately identified and managed appropriately and that our system of
internal control is operating effectively. Internal Audit also coordinates risk-based audits, compliance reviews and other specific initiatives to
evaluate and address risk within targeted areas of our business.

11
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Our risk governance structure is further complemented by our Legal Department which seeks to mitigate legal and compliance risks with support
from other departments. Legal risks include legislative changes, major litigation and disputes, regulatory proceedings and contractual clauses
that are unclear or construed differently by the courts.

Code of Business Conduct

We have adopted a Code of Business Conduct that applies to all of our directors, officers and employees, including our Chief Executive Officer
and President, our Chief Financial Officer and our Controller. Copies of our Code of Business Conduct and our Corporate Governance
Guidelines are available on our website at www.axiscapital.com. We intend to disclose on our website any required amendment to, or waiver of,
a provision of the Code of Business Conduct that applies to our Chief Executive Officer and President, our Chief Financial Officer or our
Controller. In addition, waivers of the Code of Business Conduct for our directors and executive officers may be made only by our Board or the
Corporate Governance and Nominating Committee and will be promptly disclosed to shareholders on our website in accordance with the listing
standards of the New York Stock Exchange.

Shareholder Communications with the Board

Shareholders and other interested parties may send communications to our Board by sending written notice to our Secretary. The notice may
specify whether the communication is directed to the entire Board, to the non-management directors, to the Lead Independent Director or to a
particular Board committee or other director. Our Secretary will handle routine inquiries and requests for information or will otherwise
determine whether the communication is made for a valid purpose and is relevant to the Company and its business and, if he so determines, will
forward the communication to the Chairman of the Board, to the non-management directors or to the appropriate committee chairman or
director. At each meeting of our Board, our Secretary presents a summary of all communications received since the last meeting that were not
forwarded and makes those communications available to the directors on request.

12
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PRINCIPAL SHAREHOLDERS

The following table sets forth information as of February 14, 2011 regarding beneficial ownership of our common shares by each of the

following, in each case based on information provided to us by these individuals:

each person or group known to us to be the beneficial owner of more than 5% of our common shares;

each of our directors;

each of our named executive officers; and

all of our directors and executive officers as a group.

Directors and Executive Officers
Geoffrey Bell

Michael A. Butt(2)

John R. Charman(3)

Charles A. Davis(4)

Robert L. Friedman

Donald J. Greene(5)

Christopher V. Greetham

Maurice A. Keane(6)

Sir Andrew Large

Cheryl-Ann Lister

Thomas C. Ramey

Henry B. Smith(7)

Wilhelm Zeller

William A. Fischer(8)

John Gressier(9)

All directors and executive officers as a group (17 persons)(10)

Other Shareholders

BlackRock, Inc.(11)

FMR LLC and related entities(12)
Tradewinds Global Investors, LLC(13)
Trident II, L.P. and related entities(14)

*Less than 1%

Number of
Common
Shares (1)

9,708
1,187,130
6,710,025

22,667
88,000
16,848
92,701
5,024
13,256
6,352
34,050
6,352
356,786
579,739
9,746,000

9,307,911
9,906,545
7,589,053
16,918,312

Percent of
Outstanding
Common Shares (1)

1.0%
5.6%

7.5%
8.0%
6.1%
12.3%

(1)  Unless otherwise indicated, the number of common shares beneficially owned and percentage ownership are based on 117,399,320
common shares outstanding as of February 14, 2011, adjusted as required by rules promulgated by the SEC. Beneficial ownership is
determined in accordance with the rules of the SEC and includes sole or shared voting or investment power with respect to such shares.
All outstanding warrants for common shares and options for common shares currently exercisable or exercisable within 60 days after
February 14, 2011 are deemed to be outstanding and to be beneficially owned by the person holding such warrants or options for the
purpose of computing the number of common shares beneficially owned and the percentage ownership of such person but are not deemed
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to be outstanding and to be beneficially owned for the purpose of computing the percentage ownership of any other person. Except as
indicated in the footnotes to the table, based on information provided by the persons named in the table, such persons have sole voting
and investment power with respect to all common shares shown as beneficially owned by them. Our bye-laws reduce the total voting
power of any shareholder owning 9.5% or more of our common shares to less than 9.5% of the voting power of our capital stock, but
only in the
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event that a U.S. Shareholder, as defined in our bye-laws, owning 9.5% or more of our common shares is first determined to exist.

Includes 957,130 common shares held directly by Mr. Butt and options to acquire 230,000 common shares.

Includes 1,897,064 common shares held directly by Mr. Charman, 1,804,908 common shares owned by Dragon Holdings Trust ( Dragon
Trust ), 411,304 common shares owned by N.ILM.L.C. International Ltd., a company that is wholly owned by N.I.M.L.C. Trust (formerly
known as the JR Charman Children s Settlement), and options to acquire 910,112 common shares. It also includes 1,264,980 common
shares issuable upon exercise of warrants of the Company held by Dragon Trust and 421,657 common shares issuable upon exercise of
warrants of the Company held by N.LM.L.C. International Ltd. It does not include 365,910 series A preferred shares owned by N.LLM.I.C.
International Ltd. Mr. Charman may be deemed to share voting and/or dispositive power with respect to the common shares and common
shares issuable upon exercise of the warrants held by Dragon Trust and N.I.LM.I.C. International Ltd., but he disclaims beneficial
ownership of all such common shares. The trustee of Dragon Trust and the N.ILM.I.C. Trust is Codan Trust Company Limited ( Codan )
whose registered office is at Richmond House, 12 Par-La-Ville Road, Hamilton HMO0S, Bermuda. Any two directors or one director and
one officer of Codan are authorized to sign documentation on behalf of Codan as trustees of Dragon Trust with respect to its exercise of
its dispositive power over the common shares and common shares issuable upon the exercise of warrants of the Company held by Dragon
Trust. Mr. Charman has a discretionary and contingent interest in the trust property of Dragon Trust. He also has the power to appoint
and remove trustees. The Trustee has absolute discretion as to whether to make any distributions to him or not and there are other family
beneficiaries. Mr. Charman s contingent interest is subject to him surviving to the end of the trust period, which is expected to be at least
80 years. Mr. Charman has no beneficial interest in the property of N.I.M.I.C. International Ltd. or the N.I.LM.I.C. Trust, although he has
the power to appoint new or successor trustees and to request that trustees of the N.LLM.I.C. Trust resign.

Mr. Davis is a member and the Chief Executive Officer of Stone Point Capital LLC and one of the members of Stone Point LLC who
participates in the management of Trident II, L.P., Marsh and McLennan Capital Professional Fund, L.P. and Marsh & McLennan
Employees Securities Company, L.P. Mr. Davis may be deemed to share voting and dispositive power with respect to the common shares
issuable upon exercise of the warrants of the Company that are, or may be deemed to be, beneficially owned by Trident II, L.P., Marsh &
McLennan Capital Professional Fund, L.P. and Marsh & McLennan Employees Securities Company, L.P. Mr. Davis disclaims beneficial
ownership of all such common shares, except to the extent of any pecuniary interest therein. See footnote 14 below.

Includes 72,000 common shares held directly by Mr. Greene and options to acquire 16,000 common shares. Does not include 35,699
phantom shares issued in lieu of director s fees and in lieu of dividend payments on phantom shares.

Includes 68,701 common shares held directly by Mr. Keane and options to acquire 24,000 common shares.

Includes 26,050 common shares held directly by Mr. Smith and options to acquire 8,000 common shares.

Includes 276,786 common shares held directly by Mr. Fischer and options to acquire 80,000 common shares.

Includes 499,739 common shares held directly by Mr. Gressier and options to acquire 80,000 common shares.

Includes 6,581,251 commons shares, warrants to acquire 1,686,637 common shares and options to acquire 1,478,112 common shares.

The number of common shares beneficially held and the information set forth below is based solely on information contained in
Amendment No. 1 to the Schedule 13G filed on February 2, 2011 by BlackRock, Inc. ( BlackRock ) and includes common shares
beneficially held as of December 31, 2010 by BlackRock. BlackRock has sole voting power and sole dispositive power over 9,307,911
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common shares. The address for BlackRock is 40 East 52nd Street, New York, New York, 10022.
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(12)  The number of common shares beneficially held and the information set forth below is based solely on information contained in
Amendment No. 7 to the Schedule 13G filed on February 14, 2011 by FMR LLC ( FMR ) and Edward C. Johnson 3d., and
includes common shares beneficially held as of December 31, 2010 by such entities. FMR has sole voting power over 745
common shares and sole dispositive power over 9,906,545 common shares. Fidelity Management & Research Company
( Fidelity ), 82 Devonshire Street, Boston, Massachusetts, 02109, a wholly-owned subsidiary of FMR and a registered investment
adviser is the beneficial owner of 9,906,350 common shares. Fidelity Low-Priced Stock Fund, 82 Devonshire Street, Boston,
Massachusetts, 02109, an investment company is the owner of 7,925,000 common shares. Edward C. Johnson 3d. and FMR,
through its control of Fidelity, and the funds each has sole power to dispose of the 9,906,350 shares owned by the Funds.

Strategic Advisers, Inc., 82 Devonshire Street, Boston, Massachusetts, 02109, a wholly-owned subsidiary of FMR and a
registered investment adviser is the beneficial owner of 195 common shares.

(13)  The number of common shares beneficially held and the information set forth below is based solely on information contained in the
Schedule 13G filed on February 14, 2011 by Tradewinds Global Investors, LLC ( Tradewinds ) and includes common shares beneficially
held as of December 31, 2010. Tradewinds has sole voting power over 6,351,282 common shares and sole dispositive power over
7,589,053 common shares. The principal address for Tradewinds is 2049 Century Park East, 20™ Floor, Los Angeles, CA 90067.

(14)  The number of common shares beneficially held and the information set forth below is based solely on information contained in
Amendment No. 6 to the Schedule 13G filed on February 11, 2011 by Trident II, L.P. ( Trident I ), Trident Capital II, L.P. ( Trident GP ),
Stone Point Capital LLC ( Stone Point ), Marsh & McLennan Capital Professional Fund, L.P. ( Trident PF ) and Marsh & McLennan
Employees Securities Company, L.P. ( Trident ESC ) and includes common shares beneficially held as of December 31, 2010 by such
entities. The sole general partner of Trident II is Trident GP. Trident II is the direct beneficial owner of warrants of the Company
( warrants ) to purchase 16,918,312 common shares of the Company. The warrants are currently exercisable at the price of $12.50 per
share, subject to adjustment in accordance with applicable anti-dilution provisions contained therein, and expire on November 20, 2011.
As the general partner, Trident GP holds voting and investment power with respect to the securities of the Company that are, or may be
deemed to be, beneficially owned by Trident II. The manager of Trident II is Stone Point, and the members of Stone Point are Charles A.
Davis, Stephen Friedman, Meryl D. Hartzband, James D. Carey, Nicolas D. Zerbib and David J. Wermuth. In its role as manager, Stone
Point has authority delegated to it by Trident GP to exercise voting rights of common shares on behalf of Trident II but does not have any
power with respect to disposition of common shares held by Trident II. For any portfolio investment where Trident II controls 10% or
more of the voting power of such portfolio company, Stone Point does not have discretion to exercise voting rights on behalf of Trident IT
without first receiving direction from the Investment Committee of Trident GP or a majority of the general partners of Trident GP. The
general partners of Trident GP are four single member limited liability companies that are owned by individuals who are members of
Stone Point (Messrs. Davis, Carey and Wermuth and Ms. Hartzband). Each of the single member limited liability companies that are a
general partner of Trident GP has disclaimed beneficial ownership of the warrants that are, or may be deemed to be, beneficially owned
by Trident II, except to the extent of their individual pecuniary interest therein. Stone Point also has disclaimed beneficial ownership of
the warrants that are, or may be deemed to be, beneficially owned by Trident II. Trident PF and Trident ESC have agreed with Trident II
that (i) Trident ESC will divest its holdings in the Company only in parallel with Trident I, (ii) Trident PF will not dispose of its
holdings in the Company before Trident II disposes of its interest, and (iii) to the extent that Trident PF elects to divest its interest in the
Company at the same time as Trident II, Trident PF will divest its holdings in the Company in parallel with Trident II. As a result of this
agreement, Trident II may be deemed to beneficially own warrants to purchase 949,792 common shares held by Trident PF and Trident
ESC, and Trident PF and Trident ESC may be deemed to beneficially own warrants to purchase 16,918,312 common shares held by
Trident II. The warrants are currently exercisable at the price of $12.50 per share, subject to adjustment in accordance with applicable
anti-dilution provisions contained therein,
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and expire November 20, 2011. Trident II disclaims beneficial ownership of the warrants that are, or may deemed to be, beneficially
owned by Trident PF and Trident ESC, and Trident PF and Trident ESC each disclaims beneficial ownership of the warrants that are, or
may be deemed to be, beneficially owned by Trident II. The sole general partner of Trident PF is a company controlled by individuals
who are members of Stone Point. The sole general partner of Trident ESC is a company that is a wholly-owned subsidiary of Marsh &
McLennan Companies, Inc. The principal address for Trident II, Trident GP, Trident PF and Trident ESC is c/o Maples & Calder,
Ugland House, Box 309, South Church Street, Georgetown, Grand Cayman, Cayman Islands. The principal address for Stone Point is 20
Horseneck Lane, Greenwich, Connecticut 06830.

EXECUTIVE OFFICERS

The table below sets forth certain information concerning our executive officers(1):

Name Age Position

Michael A. Butt(2) 68 Chairman of the Board

John R. Charman(2) 58 Chief Executive Officer and President
Albert A. Benchimol 53 Chief Financial Officer

William A. Fischer 50 Chief Executive Officer, AXIS Re
John Gressier 43 Chairman, AXIS Insurance

Dennis B. Reding 62 Chief Operating Officer

(1) David B. Greenfield, the Company s former Chief Financial Officer, resigned from the Company effective November 30, 2010.

(2) Biography available under Board.

Albert A. Benchimol joined the Company as Executive Vice President and Chief Financial Officer in January 2011. Prior to joining the
Company, Mr. Benchimol served as Executive Vice President and Chief Financial Officer of PartnerRe Ltd. from April 2000 through September
2010, and Chief Executive Officer of PartnerRe Ltd. s Capital Markets Group business unit from June 2007 through September 2010. Prior to
joining PartnerRe, Mr. Benchimol was Senior Vice President and Treasurer at Reliance Group Holdings, Inc. for 11 years and was formerly with
the Bank of Montreal from 1982 to 1989.

William A. Fischer has been Chief Executive Officer and President of AXIS Re Bermuda since our inception, and in June 2009 was promoted
to the newly created position of Chief Executive Officer of AXIS Re globally. Mr. Fischer has 24 years of industry experience. Mr. Fischer
began his career at Skandia America Reinsurance in 1987 as a treaty underwriter, where he served until November 1991. From November 1991
to October 1994, he served as Vice President of Treaty Property Underwriting at Transatlantic Reinsurance Company. Mr. Fischer then served
as Executive Vice President with responsibilities for property, accident and health, and financial products at Everest Re Group, Ltd. from
October 1994 to May 2001. He then served as a Senior Vice President of the Broker Market Group of American Re, where he was responsible
for all property business, until joining the Company in late 2001.

John Gressier was appointed Chairman of AXIS Insurance in January 2007. Prior to that appointment, he served as Deputy Chairman of AXIS
Insurance since January 2005 and Chief Executive Officer and President of AXIS Global Insurance since April 2002. Mr. Gressier has over 24
years of experience in the insurance industry. Mr. Gressier served as an underwriter at Charman Underwriting Agencies from 1989 until 1998,
when ACE Limited acquired that entity. Mr. Gressier then served as Deputy Underwriter of Syndicates 488/2488, Director of ACE Global
Markets Underwriting Limited and Director of Marine and Specialty Lines for Syndicate 2488. He also was a member of ACE Global Markets
Executive Underwriting Committee. In February 2001, Mr. Gressier was appointed Joint Active Underwriter of Syndicate 2488 and director of
the ACE Agency Board, where he served until joining the Company in 2002.
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Dennis B. Reding was appointed Chief Operating Officer of the Company in January 2007 and, prior to that appointment, served as Chairman
of AXIS Insurance since January 2005. From January 2003 until December 2004, he was Chief Executive Officer of AXIS U.S. Insurance.
Mr. Reding has 40 years of industry experience. Mr. Reding was President and Chief Executive Officer of Westchester Specialty Group from
1992 to 1998. He then served as President and Chief Executive Officer of ACE USA, Inc. from 1998 to 2001 and President of ACE INA

Holdings, Inc. from 2001 to 2002. Mr. Reding was Chairman and Chief Executive Officer of Combined Specialty Group, Inc., an Aon
subsidiary, in 2002.
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EXECUTIVE COMPENSATION
Compensation Discussion and Analysis
Executive Overview:

2010 was an excellent year for AXIS, despite a continuing soft property and casualty pricing market, a historically low interest rate environment
and significant global catastrophic loss activity. Net income for the full year was $820 million, representing a return on average common equity
(ROACE) of 16.2%, compared with $461 million and ROACE of 10.3% in 2009. Operating income for the year was $627 million, representing
an operating ROACE of 12.4%, compared to $766 million and operating ROACE of 17.1% in 2009. Diluted book value per common share at
December 31, 2010 was $39.37, representing an increase of 17% from $33.65 at December 31, 2009. Finally, our share price closed at $35.88 on
December 31, 2010, representing a total gain to shareholders in 2010, including dividends, of 29.6%, well above the median for our industry.
Based on these results, the Compensation Committee considered our 2010 performance to be superior and consequently made the following
compensation determinations in February 2011 with respect to our named executive officers for 2010:

The bonus pool for named executive officers was awarded at between 150% and 200% of the target bonus for each named executive
officer;

Equity grants for named executive officers were between 100% and 143% of target; and

Base salaries for named executive officers were revised effective January 1, 2011 as specified in their new or amended employment

agreements. These agreements also eliminated payment or reimbursement for certain perquisites as explained in more detail below.
The Compensation Committee considered these payment outcomes to be appropriate given the level of financial and shareholder return
achievement outlined above.

Objectives of Our Executive Compensation Program

At AXIS, our stated mission is to become the leading diversified global specialty insurance and reinsurance company as measured by quality,
sustainability and profitability. We strive to achieve a ROACE of 15% or better over an underwriting cycle. Since inception, AXIS has achieved
an average ROACE of 15.8%. To achieve superior performance in a highly cyclical business, we must ensure that our capital is adequately
protected to take full advantage of market opportunities for our shareholders when they are available. To achieve this objective, it is critical that
we recruit and retain the best talent in the global marketplace. Accordingly, we have designed our executive compensation program with a goal
of attracting, retaining and motivating superior talent globally and maximizing shareholder value in the long-term. The overall combination of
executive compensation and benefits that we pay our named executive officers is structured to reward above-median performance with
above-median levels of compensation as compared to our competitive universe. Although we review our competitive position annually, the
primary consideration for our compensation decisions continues to be the assessment of our overall financial performance in any given
performance year. Further, our executive compensation program is designed to provide a combination of fixed and variable components of
compensation so that below-median performance can be appropriately addressed with reductions in levels of compensation commensurate with
such performance.

Our industry is highly cyclical in nature, largely due to fluctuations in industry capital levels. These industry capital levels are out of our named
executive officers control, but drive the overall competitive environment in our underwriting operations. As a result, flexibility is of utmost
importance in our compensation programs. Additionally, conditions in the broader global capital markets can significantly impact the
performance of our invested assets. We believe that we should reward our named executive officers for adequately protecting our capital under
difficult market conditions so that, going forward, we can participate in value creation opportunities for our shareholders. We also believe that
we should reward our named executive officers for outperforming leaders of similar businesses and achieving results for our shareholders that
are beneficial under varying market conditions. Therefore, our executive compensation program is designed to take into account all relevant
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circumstances and provide competitive compensation to attract, reward, motivate and retain our named executive officers. We generally seek to
avoid creating incentive compensation plans that are inflexible or that are overly formulaic.

Individual performance also plays a role in our decisions regarding named executive officers compensation; however, consistent with our
emphasis on strategic and organizational flexibility, we do not generally have structured individual goals for our named executive officers.
Instead, our Chief Executive Officer evaluates and makes a recommendation to the Compensation Committee on the performance of the portion
of our business for which the named executive officer is responsible (other than for himself). The Compensation Committee reviews the
individual performance of the named executive officer, considers the opinion of our Chief Executive Officer (except with regard to his own
individual performance) for the named executive officers, considers the overall performance of the Company, and considers any other factors it
deems relevant in evaluating the individual performance and approving the compensation recommendations for our named executive officers.

Our Chief Executive Officer s compensation and that of our other named executive officers is designed to reflect their significant level of
responsibility and their overall contributions to our success. In addition to leading the Company s day to day underwriting and operating activities,
our named executive officers have built and lead a team of senior professionals that we believe is one of the strongest teams in our industry. The
significant diversity of our operations and successful management of these operations ultimately serve to preserve our capital and drive

long-term shareholder returns. Therefore, we have designed our named executive officers compensation to reflect this situation, both to

compensate them for the functions they perform and to ensure that their compensation is connected to the successes attributable to their skills

and responsibilities.

Risk Management and Compensation

The Compensation Committee believes that AXIS executive compensation program does not encourage inappropriate risk-taking and the
Compensation Committee seeks to ensure that our executive compensation program does not encourage executives to take risks that are
inconsistent with the long-term success of the Company. Specifically:

Our compensation program balances base salary, annual bonus opportunity and long-term equity and we avoid relying exclusively on
formulaic approaches to our compensation plans;

The total bonus pool for the Company s Annual Incentive Plan is tied to our operating ROACE and growth in diluted book value per
share relative to our peer group, which ensures that the long-term interests of the Company s shareholders are at the forefront of
decision making for our employees and named executive officers;

Our Compensation Committee retains discretion in overseeing our compensation programs, such that meaningful reductions in
compensation are possible if our financial results do not meet our expectations, as was the case in 2008; and

Our stock ownership guidelines are designed to ensure that the long-term interests of our executives are aligned with those of our
shareholders.
Competitive Market Analysis:

Although AXIS gives careful consideration to each element of total compensation, we evaluate our competitive position with respect to our
named executive officers on a total direct compensation basis, which consists of base salary, annual bonus and long-term incentives, because
these are the most significant elements of compensation and also because other elements vary greatly from company to company and are
difficult to compare. The Compensation Committee engages an independent consultant to periodically review the appropriateness of our
executive compensation program so that the Committee can make adjustments as needed. The consultant provides the Committee with a
competitive market perspective of total direct compensation based on an analysis of proxy disclosures of publicly-traded insurance companies
that we consider to be our peers and/or competitors. In designing a competitive executive compensation program, we take into account the need
to
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attract qualified executives in geographic areas where we operate, such as Bermuda, Dublin, New York, London, Singapore and Zurich, that
have a relatively hi