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AXIS’ rating of A+ from 

both Standard & Poor’s 

and A.M. Best reflects 

our exceptional level 

of financial strength 

and our long-term 

track record of 

outstanding operating 

performance, placing 

AXIS among a select 

group of companies in 

our industry. 



Financial Highlights

As of and for the Year Ended December 31,  2013 2012 2011 2010 2009

($ in millions, except per share amounts)

Selected Statement of Operations Data:
  Gross premiums written $� 4,697.0 $� 4,139.6 $� 4,096.2 $� 3,750.5 $� 3,587.3
  Net premiums written 3,928.2 3,337.5 3,419.4 3,147.5 2,816.4
  Net premiums earned 3,707.1 3,415.5 3,315.0 2,947.4 2,791.8
  Net investment income 409.3 381.0 362.4 406.9 464.5
  Net realized investment  
    gains (losses) 75.6 127.5 121.4 195.1 (311.6)
 � Net income available to common  

  shareholders 683.9 495.0 9.4 819.8 461.0

Per Common Share Data:
  Basic earnings per common share $� 6.02 $� 4.05 $� 0.08 $� 6.74 $� 3.36
  Diluted earnings per common share 5.93 4.00 0.07 6.02 3.07
  Book value per common share 47.40 44.75 39.37 45.60 37.84
  Diluted book value per common share 45.80 42.97 38.08 39.37 33.65
  Dividends declared per common share 1.02 0.97 0.93 0.86 0.81

Operating Ratios:
  Net loss and loss expense ratio 57.6% 61.4% 80.7% 56.9% 51.0%
  Expense ratio 33.4% 34.8% 31.6% 31.8% 28.3%

    Combined ratio 91.0% 96.2% 112.3% 88.7% 79.3%

Selected Balance Sheet Data:
  Total assets $�19,634.8 $�18,852.3 $�17,806.1 $�16,445.7 $�15,306.5
  Senior notes 995.9 995.2 994.7 994.1 499.5
  Preferred equity 627.8 502.8 500.0 500.0 500.0
  Common equity 5,190.1 5,276.9 4,944.1 5,125.0 5,000.2
  Total shareholders’ equity attributable  
    to AXIS Capital 5,818.0 5,779.8 5,444.1 5,625.0 5,500.2
  Total capital 6,813.8 6,775.0 6,438.7 6,619.1 5,999.7
 � Return on average common  

  shareholders’ equity (“ROACE”) 13.1% 9.7% 0.2% 16.2% 10.3%
 � Operating ROACE 12.1% 8.2% (3.1)% 12.1% 17.8%

Note: �2012 results include pre-tax net losses of $331.3 million attributable to Storm Sandy. 
2011 results include pre-tax net losses of $944.3 million for 2011 natural catastrophe events including $647.0 million for the Japanese earthquake 
and tsunami, the February 2011 earthquake near Christchurch, New Zealand and associated June 2011 aftershock.
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To Our Shareholders: It is my pleasure to again present this year’s annual 

report. It has been a year of progress and achievement at AXIS, even in the face 

of difficult conditions that challenged our industry and our company.

Globally, the exit from the financial crisis has 

been a slow and extended process. Economic 

activity remains sluggish, and the prevailing low 

interest rates have continued to hinder our ability 

to earn a suitable return on our investment port-

folio. At the same time, the speed with which the 

market has reacted to this low-rate environment 

has also been slow; I would have expected by now 

the market to have realized that these low interest 

rates were a phenomenon with considerable  

persistence, thereby necessitating companies to 

seek compensation through other means, namely 

higher prices.

Paradoxically, those regions that have experi-

enced higher growth during this recent period—

particularly the emerging markets of Asia and, to  

a lesser extent, Latin America—have experienced 

the most difficult pricing environments. Compe

tition has crowded into these regions to take 

advantage of the greater economic activity, which 

in turn has exerted a steady and unconstructive 

leveling pressure on rates. In comparison, within 

the low-growth developed economies, prices  

and premiums have been more attractive but 

opportunities have been limited by subdued  

economic activity.

Additionally, we are continuing to witness the 

flow of alternative capital into the marketplace, 

drawn from a variety of providers seeking new 

sources of income from their investable assets. 

Longer term, this may be a healthy development, 

as over time our industry will undoubtedly need a 

larger capital supply. But in the shorter term, sup-

ply and demand have grown imbalanced, which 

has made trading more difficult, especially in areas 

such as catastrophe lines.

Given these circumstances, AXIS had a very 

good year. It was a year of building our franchise, of 

successfully implementing our long-term strategy 

through a wide range of initiatives, and of sound 

profitability. The upshot is that the confidence the 

investment community has placed in AXIS has 

been reflected in our valuation, the result of which 

has been a rise in our share price over the course 

of the year from the mid-$30’s range to the high 

$40’s. This confidence has been echoed by the 

declaration of a dividend increase for the ninth 

consecutive year.

The stability of our management and the high 

quality of the talent AXIS has recruited over the 

past year are particularly noteworthy. I believe that  

a key to the Company’s achievement has been  



the cohesiveness of its senior team, the deep 

bench strength we have developed and the addi-

tional talent we have been able to attract. It gives 

the Board great confidence as we look toward  

the future.

Certainly, the future will hold an abundance  

of challenges. The coming year will not be an easy 

one for trading, especially in light of the powerful 

inflows of available capital and the continued low-

growth environment. We should also expect a 

continuation of the period of low interest rates,  

as central banks will be extremely wary of raising 

rates until they are convinced that the fragile eco-

nomic recovery currently underway is stable.

The regulatory environment also remains a 

question of concern as the balkanization of reg

ulatory demands has persisted. With each country 

vying to impose restrictions upon the capital 

within its jurisdiction, this reduces the fungibility 

of our capital and threatens its efficient use across 

our organization.

And yet, there have also been positive devel-

opments in the regulatory arena and I hope we 

have hit bottom and are poised to see improve-

ment. After a long period of uncertainty, accom

panied by unnecessary confusion and expense, 

the future of Solvency II has finally been clarified. 

Further, the International Association of Insurance 

Supervisors (IAIS) is working to create a global set 

of regulatory standards within the next three 

years, and we hope this will reduce the level of 

regulatory duplication and its associated costs.  

I am pleased that Bermuda, in which AXIS is  

domiciled, has remained flexible and a capable 

regulator in the current difficult environment.

I wish to take this opportunity to thank Donald 

Greene, who retired from our Board at the end of 

2013. An exceptional individual, Don established 

an outstanding legal career for himself within our 

industry, and his many contributions as a Board 

member since the birth of this Company have 

been invaluable and greatly appreciated.

I would like to thank all our shareholders for 

their support. As we look ahead, I believe those 

companies best organized to fight and survive 

within these difficult markets will emerge as the 

eventual winners. I am confident that AXIS has all 

the attributes for a future of exceptional success.

Sincerely,

Michael A. Butt
Chairman of the Board
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Our Strategic Direction
As I discussed in last year’s report, AXIS has been 
committed to four highly aligned strategic objectives. 
These were not meant to redefine our company, but  
to build on its strengths in order to achieve the 
underlying mission animating AXIS since its inception: 
to be a leading global diversified insurance and rein-
surance company as measured by quality, sustain
ability and profitability. 

To recap, these four strategic initiatives are to: 
  Deliver diversified growth
 O ptimize our enterprise-wide risk portfolio
  Enhance operational excellence, and 
  Invest in our people and culture.

We made good progress on all these fronts in 
2013, becoming more of the AXIS we are determined 
to be. We delivered greater diversification, expanded 
our global reach, deepened our strength in specialty 
areas, and cultivated our talent. Importantly, many of 
our initiatives are just beginning to bear fruit.

1. Delivering Diversified Growth
AXIS is a respected leader in the markets in which we 
participate. For us, increasing our diversification means 
bringing our specialty underwriting to new target 
markets and developing new specialist franchises that 
fit well with our existing businesses. Entrepreneurialism 
is one of our core attributes, and it was again in  
evidence this year.

Insurance. Among our milestone accomplishments 
this year was our acceptance into the Lloyd’s market 
and the establishment of AXIS Syndicate 1686. The 
worldwide licenses and extensive distribution network 
available at Lloyd’s will greatly expand our access to 
global specialty business. We have already commenced 
activities by renewing into our new syndicate an 
existing portfolio of business previously written out 
of other AXIS underwriting platforms, focusing on 
specialist classes including marine, energy, aviation, 
terrorism, property, casualty and professional indemnity.

We reentered the U.S. primary casualty markets 
and commenced new distribution initiatives in the 
U.S. excess casualty market to address smaller whole-
sale accounts and business available through retail 
channels. Among other initiatives, we expanded 
existing specialties—such as our highly successful 
professional, energy and marine lines—into new 
geographies, notably Asia and Australia. 

We continued to build AXIS Accident & Health 
from a start-up into a capable competitor in the acci-
dent and specialty health markets. A&H reinsurance 
gained ground through our previous expansion into 
Singapore to serve Asian markets, and increased sales 
to the Middle East. Meanwhile, we expanded A&H 
insurance into continental Europe and added new 
distribution partners around the globe. In the U.S., we 
focused our activities on health-related opportunities 

TO OUR SHAREHOLDERS,

For AXIS, 2013 was a year of gratifying 
achievement in numerous key initiatives 
and continued progress in pursuing our 
strategic goals. 

Financially, it was a year of solid profit-
ability. Despite competitive markets and  
a difficult interest rate environment, we 
increased our gross and net written pre-
mium, grew our book value and improved 
our return on equity. We successfully low-
ered our cost of capital and earned an 
upgrade to A+ by A.M. Best, which placed 
AXIS in a select group within our industry. 

We rewarded investors by again return-
ing substantially all our operating profits 
through dividends and buybacks. We 
raised the dividend for the ninth consecu-
tive year and saw our share price rise more 
than the equity market overall. 

Still, in a year where we grew gross pre-
miums by 13%, achieved a combined ratio 
of 91% and delivered net income of $684 
million, our performance did not meet our 
own expectations. Our results absorbed an 
unusual accumulation of large property 
and energy losses earlier this year and, 
later the impact of rising claims costs in  
a small portion of our U.S. D&O business 
exposed to primary and lower layers. As 
we continue to refine and remix our  
portfolio—very much a work in progress—
we believe that we will be better able to 
dampen the adverse impact of short-term 
outcomes outside of long-term expecta-
tions in segments of our portfolio. 

And so, within the context of a gener-
ally successful year, we aim to do better. 
That is precisely the purpose of the strate-
gic direction we outlined to you previously 
and which we have steadily pursued. 
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not subject to the Affordable Care Act and produced 
our best growth year so far. In short, we surpassed 
our goal of $250 million in total premium, up from 
$161 million the year before.

Reinsurance. AXIS Re’s late 2012 entry into the 
agriculture sector quickly proved its worth, growing 
from a small base into more than $120 million of 
diversified, global business in what turned out to be 
a difficult year for insurers and reinsurers of agricul-
ture risks. We have great expectations for this spe-
cialty as the world increasingly seeks to protect its 
vital food supplies in emerging economies like China 
and Latin America as well as in developed countries 
like Canada and the United States. 

We also launched a Weather and Commodity 
Markets specialty to offer risk management solutions 
on a global basis to a wide range of industries—from 
energy to agriculture to finance and travel—that are 
exposed to weather and commodity price risks. We 
believe this specialty will grow as demand for weather-
related risk management products increases.

From a one-man foothold in Singapore in 2012,  
we grew to nine professionals, complementing our 
three other reinsurance hubs in New York, Zurich  
and Bermuda. 

In all our diversification efforts, one key purpose 
has been to bring greater balance to our portfolio, 
sustain its profitability, and help lower its volatility. 
This goal is intimately intertwined with our second 
strategic objective.

2. Optimizing Our Enterprise-Wide 
Risk Portfolio
From the beginning, AXIS had a reputation for skilled 
underwriting. Over the years, this led us to focus 

heavily on individual risks, and sometimes, when for-
tune did not go our way, we were stung by outsize 
losses. While our long-term performance was out-
standing—our aggregate combined ratio from 2002 
through 2013 was an enviable 89%—our volatility 
was higher than was desirable for our shareholders. 

We had to admit that sometimes too much of a 
good thing can indeed be too much of a good thing. 
Our underwriting needed to be accompanied by a 
more disciplined, balanced approach to total portfolio 
construction, and to be better attuned to appropri-
ate compensation for each dollar of risk we assumed.

This has led us to intensify our use of data and 
analytics. By beginning to better mine the informa-
tion coming out of our systems, and by increasing 
our use of analytical tools from both outside AXIS 
and constructed in-house, we have already started  
to alter our risk selection methods and our retention 
levels to optimize returns across the portfolio. 

While there is still much to accomplish, we are put-
ting in place new underwriting guidelines and are 
identifying a range of issues for further refinement. As 
part of this, we have taken a hard look at our expo-
sures in terms of geographies and business lines. For 
example, we continued to decrease or hedge our 
catastrophe exposures where we felt they were out-
sized, especially in the Northeast, Midwest and West 
Coast of the U.S., while prudently expanding exposure 
in regions we were underweight, such as Florida or 
Japan. We’ve adopted more creative uses of risk man-
agement techniques to lay off excessive exposure to 
otherwise attractive situations. Specifically, we have 
begun to hedge peak regional risks with Industry 
Loss Warranties and are purchasing more retroces-
sional protections. We are also employing alternative 
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capital solutions such as catastrophe bonds for  
shaping a portfolio with better risk-and-return 
characteristics. 

This has been coupled with a focus on upgrading 
our technology, to provide necessary new solutions 
and make up for previous years of underinvestment. 
Our goal is to develop better business intelligence 
and analytics to inform underwriters of the impact  
of their decisions on our portfolio and on our 
required capital and to generally make better deci-
sions throughout our operations. 

Which leads me to our next strategic objective…

3. Enhancing Operational Excellence
AXIS continues to grow at a remarkable pace, now  
in excess of 1,200 employees in 29 offices on five 
continents. Our increasingly complex, global footprint 
demands we operate in a more effective, cost-efficient 
manner than our previously flat structure allowed. 

In 2012, we initiated a federated model, restruc-
turing our managerial organization to put more 
capabilities and authority closer to our customer- 
facing activities. This year, it enabled resources to be 
more effectively deployed at the business-unit level. 

For instance, a strengthened IT team helped our 
Insurance unit install a valuable new desktop insurance 
market data tool. Similarly, the timely installation of a 
new casualty pricing tool allowed our newly created 
casualty operations to be up and running during 2013 
rather than at a later date. In AXIS Re, we implemented 
our first truly integrated policy administration system, 
providing more consistent and timely data across our 
reinsurance operations.

We continued to focus on the most intelligent  
allocation of resources and expenditures. Our Finance 
department improved its quality and began lowering 
costs by initiating the outsourcing of a significant 
amount of non-customer-facing operations. Conversely, 

our new Chief Actuary brought more actuarial exper-
tise in-house and expanded our actuarial staff, to make 
better use of our data and analytics for portfolio 
management. 

4. Investing in Our People and Culture
AXIS has always been a magnet for talent, attracting 
many of our industry’s best and brightest. 

One of my chief concerns is to ensure the sustain-
ability of such a high quality organization over the 
long term—to build what I like to refer to as “an AXIS 
for the ages.” 

That entails cultivating a professional staff whose 
strength runs deep, promoting best practices across 
the Company and maintaining an environment that 
nurtures and holds onto the talent rising in our ranks. 
During the year, we launched our Employee Training and 
Development initiative and recruited a new Vice President 
of Learning and Development to drive it forward. 

This year turnover in our organization was consis-
tent with prior years. We recognize that there will 
always be a certain level of movement among per-
sonnel in our industry. In most instances, motivated 
and experienced professionals stepped up, delivering 
continuity of service to our clients and brokers and 
demonstrating the development of our bench 
strength. When we did reach outside for additional 
talent, we readily attracted candidates as accom-
plished or superior to those whom we lost. We also 
continue to attract many fine new recruits. As a 
result, for the year we believe we had a net gain of 
considerable additional strength.

Today, we have a great team of highly accom-
plished and committed professionals who are proud 
of their achievements at AXIS. We will continue to 
invest heavily in recruiting, developing, motivating 
and retaining the best team in the business, as this is 
the surest path to sustained success.
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Highlights of Financial 
Performance
As I stated earlier, while our financial performance  
in 2013 was short of our potential, it was still quite 
good, with many outstanding achievements. 

The trading environment was competitive, as the 
momentum that drove rates higher for two years 
decelerated markedly as the year progressed. Though 
it was a relatively light catastrophe year overall, we 
nevertheless were impacted by a spate of small to mid-
size events in the second quarter which contributed 
to a year of above-average frequency of losses for our 
portfolio. In the fourth quarter, we increased our 
expected full-year loss ratios for our U.S. primary D&O 
business, due to higher-than-anticipated claim activity. 

Still, we benefited from our initiatives and profitably 
grew our book of business. Net income available to 
common shareholders rose to $684 million, or $5.93 
per diluted common share. Return on average com-
mon equity came in at 13.1%, an improvement over 
the prior year. Operating profit increased to $633 mil-
lion, or $5.49 per diluted common share.

Book value per diluted common share rose to 
$45.80, a new high, and an 8% dividend hike, to $0.27 
per share, brought diluted book value per share, plus 
accumulated dividends, to a new high of $53.68, up 
7.7% from the prior year. 

While profits, not revenues, are always our main con-
cern, gross written premium grew 13% to $4.7 billion, 
reflecting our diversification and volatility-reduction 
efforts. Fully 40% of our growth came from two of 
our largest and newest key growth initiatives, Agri
culture and Accident & Health.

Net written premium increased as well, as we 
opted to retain more of the attractive risks that we 

underwrite. For the year, our combined ratio fell to 
91.0%, reflecting strong underwriting results.

Investments and Capital Management. For 
the year, our net investment income was up a healthy 7%. 

On the fixed-income side, the compound effect  
of several years of low interest rates made adequate 
returns on our AA- rated fixed-income portfolio diffi-
cult to achieve. We maintained a prudent duration 
throughout the year on our cash and fixed income 
portfolio—2.9 years as of year-end—to mitigate the 
risk of rising rates.

Still, the specter of declining values continues to 
hang over our portfolio as central banks appear will-
ing to let interest rates rise in the face of stabilizing 
global economies. 

However, we were particularly pleased with our 
investments in risks other than fixed income assets, 
which served as intended—to diversify our portfolio 
away from interest rate risk and provide higher 
returns. While the total return on our fixed income 
portfolio was flat in a rising rate environment, our 
portfolio of hedge funds, equities and other invest-
ments benefited from buoyant global stock markets, 
and achieved a total return of 16.0%. 

During the year, we took advantage of the low-
interest-rate environment by redeeming all our out-
standing 7.25% Series A Preferred shares and issuing 
$225 million of 5.5% Series D Preferred Shares, suc-
cessfully lowering our cost of capital. 

At AXIS, we are committed to intelligent capital 
management for the benefit of both our customers 
and shareholders. In addition to our dividend increase, 
we bought back 10.8 million shares for $472 million, 
or 9.2% of our common shares outstanding at the 
beginning of the year, bringing our total repurchase 
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In 2013, we made good progress on all our 
strategic initiatives, becoming more of the AXIS 
we are determined to be. We delivered greater 
diversification, expanded our global reach, 
deepened our strength in specialty areas, and 
cultivated our talent. Importantly, many of our 
initiatives are just beginning to bear fruit.

Strategic Global 
Presence
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since our initial public offering to more than 80 mil-
lion shares. At year end we announced a new $750 
million authorization, giving us the flexibility to con-
tinue to return capital to shareholders via share 
repurchases through 2015.

Meeting Emerging Challenges
Even as we strive to position AXIS on the best path-
way forward, we are continually reminded that  
the world around us is constantly changing. A few 
emerging trends are particularly worth noting. 

The Ascendance of Third-Part y Capital. 
For several years, the influx of funds from alternative 
pools of capital outside the industry, eager for invest-
ment income and diversification of risk, has grown. 
Lately, its impact has multiplied—flooding the market 
with capital, putting pressure on rates and seeking 
opportunities in new corners of the market.

Considered by many to be temporary, transactional, 
and often unconcerned with long-term customer 
relationships, this capital is challenging the market 
and changing its nature. 

Our reaction? We have embraced it. We see it as a 
way to deliver added value to our stakeholders. 

At AXIS, we have brought onboard leading pro-
fessionals skilled at devising innovative vehicles, such  
as sidecars, joint ventures, and insurance-linked secu-
rities, to harness and deploy this third-party capital. 
We have positioned AXIS to generate a winning 
proposition for all concerned: for capital providers,  
to provide the expertise to structure rewarding risk-
bearing vehicles to utilize their funds; for customers, 
to match the right capital to the appropriate risk; and 
for AXIS, to gain service fees and income from man-
aging the process in addition to generating income 
from underwriting. 

We have also effectively optimized our risk capital 
funding through the issue of a catastrophe bond to 
protect us in the event of a severe catastrophe year 
in the U.S. Over time, all these actions should result in 
an improvement in our ROE. 

The Increasing Power of the Broker. There’s 
an ongoing debate as to whether the growing power 
of the broker is cyclical—part of an ebb and flow we 
have seen before—or a permanent market change. 
Either way, the leading brokers have undeniably gained 
greater control in the distribution of insurance and 
reinsurance, commanding increasingly large portfolios 
of business rather than merely placing one line or one 
product at a time, and gaining a stronger hand in the 
battle for premium dollars. 

AXIS is carefully navigating this altering landscape. 
We have elevated distributor relations to high priority 
and brought in veteran talent to help manage this  
issue and approach it more creatively. We are now 

working even more closely with the largest brokers, 
while developing and cultivating better relationships 
with smaller distributors as well. 

We are also working more closely with our clients. 
Beyond coverage alone, we are providing value-added 
counsel and collaboration to help their businesses 
succeed. This added investment of intellectual capital, 
and the partnership that accompanies it, helps to 
cement relationships with customers and differenti-
ate AXIS from our competitors. 

Coping with Increased Regulation. Around 
the globe—from Australia to Europe to Asia and the 
Americas—local regulators are intensifying their over-
sight of financial services companies. For a global 
company like AXIS, operating in locations worldwide, 
this multiplication of regulation and its potential encum-
brance of our capital has become a serious concern. 

We are addressing this situation on several fronts. 
On one hand, we are actively engaged in industry 
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councils and with regulators to voice our perspective 
for achieving reasonable outcomes. On the other hand, 
we are adapting our own operations as needed. 

It is a situation we will continue to monitor closely.

Navigating a Transitional Market. Industry 
conditions are likely to become more difficult in the 
coming year. As an industry, we have it within our 
power to take disciplined, innovative, value-creating 
actions in response, or to fall back into a pattern of 
destructive price competition in an effort to protect 
our market shares and top-line revenues. The choices 
we make will be telling and ultimately determine our 
profitability for years to come.

The years 2002–2007 were very profitable for the 
industry—in fact, more profitable than we initially 
assumed—and AXIS, along with many of our peers, 
steadily released reserves, which helped our bottom 
line in recent years. Ultimately, those favorable reserves 
will run out, and it is unlikely that the leaner years of 
2008–2013 will generate similar benefits. This will put 
pressure on future reported profits.

Simultaneously, in this extended low-interest-rate 
environment, as an industry we have owned bonds 
with relatively higher yields, bought in previous years. 
As these bonds have matured, we have replaced them 
with lower-yielding securities that will comprise the 
bulk of our portfolios in the years ahead. Notwith
standing an expectation of rising rates, it will take 
several years for the average yield of insurance port-
folios to catch up with rising rates. Thus, the indus-
try’s investment income will face strong headwinds, 
even as rising rates reduce the values of our fixed-
income portfolios. 

And thirdly, market conditions are turning. While 
we still expect modest rate increases in a number of 
lines, the generally positive pace of the past two to 
three years is ending, pressured by such forces as  
the accelerating growth of alternative capital, excess 
industry capital and greater broker market power.

Managements may try to protect their top line by 
resorting to price competition, or they may look to 
gain market share through acquisitions, or choose to 
remain disciplined and return unused capital to their 
shareholders through stock buybacks and increasing 
dividends. Most companies will likely pursue some 
combination of these three options.

But these are not the only options. Our industry is 
increasingly becoming a smaller percentage of the 
global economy. We should find creative ways of 
using our capital to provide more value to our cus-
tomers, by providing insurance protection for previ-
ously underinsured risks, including cyber, supply 
chain disruption, and the large majority of the still-
uninsured economic value exposed to natural and 
man-made catastrophes. We should also work to 
reduce the burden on taxpayers where governments 
provide insurance coverages that can be well handled 
by the private sector. 

Ultimately, our fate will be influenced by our actions 
as an industry. If the industry as a whole falters, even 
disciplined companies will inevitably feel pain.

But whatever the future brings, AXIS still retains 
competitive advantages that will allow us to sustain 
differentiated performance. Beginning with our people 
and our long-standing relationships with customers, 
brokers and other distribution partners, we have 
access to the best opportunities in our businesses.  
I believe these, combined with our focus on risk 
selection and analytics, our strong talent pool, and 
our entrepreneurial credentials with a successful track 
record of starting new businesses, position AXIS very 
well to prevail. 

In sum, each day we face new challenges, but I  
am excited by all we have achieved to date. I look to 
the future with optimism, confident in our ability to 
execute on our strategy while responding creatively 
and intelligently to our changing marketplace. 

I would like to thank my colleagues for their hard 
work throughout the year and for their dedication to 
our key stakeholders, whose support we appreciate 
and whose interests we safeguard. 

Sincerely,

Albert Benchimol
President and Chief Executive Officer 

BUILDING AN “AXIS FOR THE AGES”
We will continue to invest heavily in recruiting, developing, 
motivating and retaining the best team in the business, as 
this is the surest path to sustained success.
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Chief Executive Officer
Christopher N. DiSipio
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AXIS Accident & Health
John W. Gressier
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AXIS Insurance

Joseph C. Henry
Executive Vice President and
Chief Financial Officer
John D. Nichols
Chief Executive Officer  
AXIS Reinsurance
Dennis B. Reding
Executive Vice President and  
Chief Operating Officer

Directors

Geoffrey Bell
President,
Geoffrey Bell and Company
–�Corporate Governance and 
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–Risk Committee

Albert A. Benchimol
President and  
Chief Executive Officer,  
AXIS Capital
–�Executive Committee

Jane Boisseau
Former Partner and Co-Chair,
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–Audit Committee
–�Corporate Governance and 

Nominating Committee
Michael A. Butt
Chairman of the Board,
AXIS Capital
–Executive Committee
Charles A. Davis
Chief Executive Officer,
Stone Point Capital L.L.C.
–�Executive Committee
–�Finance Committee, Chairperson
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Senior Advisor and  
Former Senior Managing Director,  
Blackstone Group L.P.
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–�Finance Committee

Christopher V. Greetham
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XL Capital Ltd.
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–�Finance Committee
–�Risk Committee
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Former Group CEO,
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–�Audit Committee
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Nominating Committee
–�Risk Committee

Sir Andrew Large
Former Deputy Governor  
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Bank of England
–�Corporate Governance and 

Nominating Committee
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Cheryl-Ann Lister
Former Chairperson and CEO,
Bermuda Monetary Authority
–�Corporate Governance and 

Nominating Committee
–�Risk Committee

Thomas C. Ramey
Former Chairman and President,
Liberty International,
Liberty Mutual Group
–�Audit Committee, Chairperson
–�Compensation Committee

Henry B. Smith
Former CEO,  
W.P. Stewart & Co., Ltd. and  
Bank of Bermuda Limited
–�Audit Committee
–�Compensation Committee,  

Chairperson
–�Corporate Governance and 

Nominating Committee,  
Chairperson

–�Executive Committee, Chairperson

Alice Young
Special Counsel and Chairperson
of Asia Pacific Practice,
Kaye Scholer LLP
–Audit Committee

Wilhelm Zeller
Former Chairman
of the Executive Board,
Hannover Re
–�Finance Committee
–�Risk Committee
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www.axiscapital.com
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Avenida Diagonal 640  
Planta 6  
Barcelona, 08017  
Spain 
0034 93 228 78 70 

Dublin
Mount Herbert Court  
34 Upper Mount Street  
Dublin 2  
Ireland  
353 1 632 5900  
Fax 353 1 632 5901

London
60 Great Tower Street  
Plantation Place South  
4th Floor  
London, EC3R 5AZ  
England  
44 207 877 3800  
Fax 44 207 877 3840

London
20 Gracechurch Street  
12th Floor  
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England  
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Madrid
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Paris
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France  
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Zurich
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Switzerland  
41 44 567 00 00  
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Zurich
Brandschenkestrasse 152B 
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8002 Zurich, Switzerland  
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Fax 41 44 567 00 01

BR A ZIL
São Paulo
Avenida Paulista 2300 
Andar Pilotis, Suite 15 
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São Paulo, Brasil  
CEP 01310-300  
55 11 4702 7729 
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Toronto
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Fax 1 416 361 7225
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Fax 61 7 3221 7268
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61 3 9603 1000  
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Perth
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45 Clarence Street  
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Fax 61 2 8235 1095
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Chicago
303 W. Madison Street  
Suite 500  
Chicago, IL 60606  
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Hartford
One State Street  
Suite 1700  
Hartford, CT 06103  
1 860 707 1700  
Fax 1 860 707 1725

Houston
Three Riverway  
Suite 903  
Houston, TX 77056  
1 832 214 0902  
Fax 1 832 214 0903

Kansas City
1201 Walnut  
Kansas City, MO 64106  
1 816 471 6118  
Fax 1 816 471 6119

Los Angeles
725 S. Figueroa Street  
Suite 2250  
Los Angeles, CA 90017  
1 213 452 4700  
Fax 1 213 452 4701

New York
1211 Ave. of the Americas  
24th Floor  
New York, NY 10026  
1 212 940 3301  
Fax 1 212 940 3340

Princeton
1 University Square Drive  
Suite 200  
Princeton, NJ 08540  
1 609 375 9200  
Fax 1 609 375 9170

San Francisco
101 California Street  
Suite 3070  
San Francisco, CA 94111  
1 415 262 6841/6842  
Fax 1 415 262 6881

St. Paul
445 Minnesota Street  
Suite 2500  
St. Paul, MN 55101  
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Fax 1 800 739 5090

A SIA
Singapore
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Shareholder Information

ANNUAL MEETING
The Annual General Meeting of 
AXIS Capital Holdings Limited 
shareholders will be held on  
May 9, 2014 at 8:30 a.m.,
AST at AXIS Overbay Cottage
11 Waterloo Lane
Pembroke HM 08, Bermuda

INVESTOR RELATIONS
Visit the Investor Information 
section of www.axiscapital.com, 
write to the Investor Relations 
Department of AXIS Capital  
or email investorrelations@
axiscapital.com for copies of 
AXIS Capital’s Annual Report, 
Forms 10-K and 10-Q or other 
reports filed with or furnished 
to the Securities and Exchange 
Commission.

ADDRESS INVESTOR 
RELATIONS INQUIRIES TO:
Director, Investor Relations  
AXIS Capital Holdings Limited  
92 Pitts Bay Road  
Pembroke HM 08, Bermuda  
Tel: 1 441 405 2727  
Email: investorrelations@ 
axiscapital.com

TRANSFER AGENT AND 
REGISTRAR
The Transfer Agent for AXIS 
Capital is Computershare.  
For shareholder inquiries,  
please contact:
Computershare  
250 Royall Street  
Canton, MA 02021  
Tel: 1 866 522 6645  
(U.S. Shareholders)  
Tel: 1 201 680 6578  
(Non-U.S. Shareholders)  
Website:  
www.computershare.com/
investor

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM
Deloitte & Touche Ltd. 
Corner House  
Church & Parliament Streets  
Hamilton HM FX, Bermuda

Set forth above is a graph comparing the yearly percentage change in the cumulative total shareholder return on our 
common shares (assuming reinvestment of dividends) from July 1, 2003, the date that our common shares began trading 
on the New York Stock Exchange, through December 31, 2013 as compared to the cumulative total return of the 
Standard & Poor’s 500 Stock Index and the cumulative total return of the Standard & Poor’s Property and Casualty 
Insurance Index. This graph assumes an investment of $100 in July 2003. 

The Company’s total return is computed using the initial public offering price of $22.00 per share.
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Total Shareholder Return
AXIS Capital Holdings Limited

AXIS S&P 500 S&P P&C Composite

AXIS Capital Holdings Limited
Total Shareholder Return

AXIS: 176.3% S&P 500: 135.2% S&P P&C Composite: 100.9%
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