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Financial Highlights
for the years ended December 31
(Expressed in Millions of United States Dollars,
Except share and per share data)
2004

2003

2002

$ 3,012.3

$ 2,273.6

$ 1,108.0

Net premiums written
Net premiums earned
Net investment income
Net realized gains
Total revenues

2,423.7
2,028.4
152.1
13.6
2,205.4

1,908.4
1,436.2
74.0
22.6
1,557.8

1,018.3
536.9
71.3
26.1
633.6

Net income

$ 495.0

$ 532.4

$ 265.1

$ 3.24
2.98
21.20

$ 3.69
3.42
18.48

$ 1.96
1.91
14.19

$ 19.85

$ 17.48

$ 13.96

Operating ratios
Loss ratio
Expense ratio

61.4%
23.0%

51.1%
22.5%

42.7%
27.7%

Combined ratio

84.4%

73.6%

70.4%

$ 9,038.3
3,238.1

$ 5,172.3
2,817.1

$ 2,948.3
1,961.0

16.3%

22.3%

14.7%

Gross premiums written

Per share amounts
Basic earnings
Diluted earnings
Basic book value
Diluted book value (1)

Total assets
Shareholders' equity
Return on average shareholders' equity

Notes:
(1) See page 26 for notes on non-GAAP financial measures.
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Evolving AXIS
AXIS Capital is the Bermuda-based holding company of the
AXIS Group of Companies. AXIS Capital was capitalized with
approximately $1.7 billion in November 2001 to address the need
for quality capacity in the global insurance and reinsurance
marketplace following the tragedy of September 11th. In July
2003, AXIS Capital went public, marking the first major step
in its goal of increasing its financial flexibility.
By 2004, AXIS Capital had substantially established itself in
both the global insurance and reinsurance marketplaces with
meaningful presences in Bermuda, Europe and the United States.
In 2004, AXIS Capital focused on strong organic growth by
maximizing the opportunities available to AXIS Capital in its
fully established global network.

Leading AXIS
Executive Management Team
Michael A. Butt
John R. Charman
Andrew Cook
William A. Fischer
Jack Gressier
Tim Hennessy
Lorraine S. Mariano

Karl Mayr
Michael E. Morrill
John J. Murray
Robert J. Newhouse, Jr.
Dennis B. Reding
Carol S. Rivers
F. Marshall Turner

John Charman: “We have now achieved substantial
market share in both of our global insurance and
reinsurance businesses and are poised to move
to the next stage of our evolution as a leading,
high-Q uality global specialty insurer and reinsurer.”
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Introducing 2005
AXIS Re
Company Overview

AXIS Insurance

date:

november 8 2004
Pembroke,Bermuda

AXIS Capital Announces Strategic
Realignment of Organizational Structure

PRESS

RELEASE

AXIS CAPITAL ANNOUNCES STRATEGIC REALIGNMENT OF ORGANIZATIONAL STRUCTURE
AXIS Capital Holdings Limited (“AXIS Capital”) (NYSE:
AXS) today announced that it will realign its
organizational structure to enhance the brand and
operations of its insurance businesses and its
reinsurance businesses globally. Effective January 1,
2005, the Company will implement two distinct global
underwriting platforms – AXIS Insurance and AXIS Re.
In conjunction with the creation of these two global
platforms, AXIS Capital announced new and expanded
roles for current members of senior management
and the creation of separate global underwriting
committees for AXIS Insurance and AXIS Re to
enhance coordination of the activities of AXIS Insurance
and AXIS Re globally.
AXIS Insurance
Dennis Reding, currently CEO of U.S. Insurance,
will assume the role of Chairman of AXIS Insurance and
will be succeeded as CEO of U.S. Insurance by
Marshall Turner, currently President of U.S. Insurance.
Jack Gressier, CEO of Global Insurance, will assume
the additional role of Deputy Chairman of AXIS
Insurance. Both Mr. Gressier and Mr. Turner will report
to Mr. Reding and work with him to coordinate the
activities of AXIS Insurance globally.

The three leaders of AXIS Capital’s current reinsurance
operating units, William Fischer, Karl Mayr and Michael
Morrill, will report to Mr. Charman and work with him to
coordinate the activities of AXIS Re globally.
Michael Butt, AXIS Capital’s Chairman of the Board,
will join John Charman on the global underwriting
committees for both AXIS Insurance and AXIS Re.
John Charman, AXIS Capital’s CEO and President,
said, "Our current organizational structure is based on
the chronological build-out and development of each of
our five operating units. At this stage in our evolution as
a Company, we believe it is in the best interests of our
employees, clients and shareholders to realign our
organizational structure in a way that better integrates
the infrastructure and skill sets embedded in each and
every one of our operating units.”
Mr. Charman continued, “Through this strategic
reorganization, we expect to create a stronger brand for
each of our global insurance and global reinsurance
businesses and to continue to maximize operational
efficiencies within them. Having founded AXIS to be a
modernizing influence on the industry, I look forward to
working with my colleagues to make AXIS Insurance
and AXIS Re successful global forces.”

AXIS Re
John Charman, AXIS Capital’s CEO and President, will
assume the additional role of Chairman of AXIS Re.

AXIS Capital Holdings Limited • Annual Report 2004
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AXIS CAPITAL HOLDINGS LIMITED

CHAIRMAN’S REPORT
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Dear Shareholders,

Against this backdrop, AXIS Capital delivered another outstanding
year with growth in fully diluted book value per share of 13.5%
and advanced our vision to be a transformational model for
the insurance and reinsurance industry. A key factor behind
these achievements is peer review of the highest quality that John
Charman and our team have embedded into their daily activities.
I can’t emphasize enough how this critically and substantially
supports our efforts to create value and allows our management
to stay meaningfully connected to our global underwriting
businesses.
AXIS Capital strives every day to enhance this internal
transparency in its underwriting and reporting activities alike.
It is only with this internal transparency that we can achieve
transparency for our various external audiences, that we can
ultimately protect our financial strength for clients and that we
can grow book value for shareholders.
Since AXIS Capital’s inception, we have grown this global business
prudently and profitably and delivered exceptional service to
clients in the process. This is no small feat.
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This report marks our third full year since inception and,
again, we have been able to deliver results beyond our original
expectations. 2004 represented another year during which AXIS
Capital continued to build and strengthen its global franchise value
and we intend to continue to do so. 2004 also marked a year
during which the global insurance and reinsurance marketplace
faced substantial challenges in the form of widespread losses due
to natural disasters and rigorous regulatory scrutiny of longstanding business practices.
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As the industry goes through the next phase of the cycle, we are
confident that AXIS Capital will continue to build upon the
strength of the last three years, to deliver long-term value to
shareholders and to deliver outstanding service to clients as a
leading global specialty insurance and reinsurance company.
Our excellent results could not have been achieved without the
exceptional commitment and dedication of our staff and the
continued strong support of our producers, clients and
shareholders and I would like to thank them. Great businesses
depend on the talents of many people. It is our objective to invest
in and create the opportunity for personal enhancement for all
AXIS employees. To create a culture that combines individual
skills into a cohesive high-energy, demanding environment where
each depends on others for our overall success.

Michael A. Butt
Chairman of the Board

:

:

I would like to thank Andy Rush, one of our founding directors,
for his invaluable contribution during his tenure on our Board.
I would also like to extend my gratitude to Jurgen Grupe,
previously Chairman of Aon Re Europe, and Henry Smith,
previously CEO of Bank of Bermuda Limited, two gentlemen
of outstanding reputation in the global financial services industry
who joined our Board during the year. I look forward to
continuing to work with them and the rest of the Board in
2005 00and beyond.
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AXIS CAPITAL HOLDINGS LIMITED

CHIEF EXECUTIVE OFFICER’S
OVERVIEW OF OPERATIONS
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In last year’s inaugural letter to shareholders,
I shared with you AXIS Capital’s vision to create
a truly transformational model for the insurance
and reinsurance industry. A model aligning
extraordinary industry talent with substantial,
unencumbered capital and harnessing our highQ uality underwriting aptitude to a global, state-ofthe-art trading platform. A model focused on
ultimate profitability for shareholders.
With this vision, we achieved our primary objectives
for 2004: to focus on strong organic growth and
to seek to maximize the opportunities available to us
in our fully established global network. Throughout
the year, the resilience of our strategies were
manifest in our strong financial performance in
the face of widespread and unprecedented industry
losses. As detailed on page 3, we delivered to our
shareholders a return on average eQ uity of 16.3%
for the year and increased fully diluted book value
per share by 13.5%. This strong financial performance
is the direct result of both our collaborative
approach to underwriting, including participation at
the most senior levels, and our strategy of global
diversification by product and geography.
The following additional highlights of AXIS Capital’s
2004 financial achievements confirm our execution
capabilities:
• Gross premiums written increased 32% to more
than $3 billion
• Net premiums earned grew 41% to $2 billion
• Total cash and investments increased 51% to
$6 billion

11
• Total pre-tax investment income rose 72% to
$166 million
• Cash flow from operations increased 19% to $1.6
billion
• Total assets increased 75% to $9 billion

Our Portfolio of Risks
Since our inception, we have constructed a highQ uality, sustainable and balanced portfolio of
clients. The policies that they buy are absolutely
necessary to oil the wheels of the global economy.
We are in a business where our strong capital
and individual skill sets are needed. Our portfolio
is also distinguished by broad diversification by
product and geography and by the nature of the
business we choose to underwrite. The portfolio we
underwrite is designed to provide us, our clients,
our producers and our shareholders with assurance
that the balance sheet we produce is real.
We have not and we will not commit significant
capital and resources to underwriting lines of
business that cannot provide strong indications of
profitability within a reasonable time frame.
AXIS Capital Holdings Limited • Annual Report 2004
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Our global franchise continues to be defined by its
financial strength, superior client service
capabilities and its ability to write a breadth of
high-Q uality specialty commercial property and
casualty business across geographies and product
lines. It is because of these vital characteristics
that all of our operating units are benefiting and expect to continue to benefit - from the
flight of Q uality to Q uality that persists globally.
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Positioning for the Future
We have now achieved substantial market share
in both of our global insurance and reinsurance
businesses and are poised to move to the next
stage of our evolution as a leading, high-Q uality
global specialty insurer and reinsurer. This entails
further consolidation of our organizational
structure, which is currently based upon the
chronological build-out and development of each of
our operating units. Each of these operating units
has now reached a point where its infrastructure
and skill sets clearly lend to the establishment of
a more integrated global insurance business and a
more integrated global reinsurance business.
Effective January 1, 2005, we have created two
distinct global underwriting platforms – AXIS
Insurance and AXIS Re. Each of these
platforms is distinguished by a central, focused
global underwriting committee that will drive the
underwriting activities of these global businesses
as we enter the next phase of our development.
We expect that this realignment will support
achievement of our near and long-term objectives,
which include:
• Leveraging the strengths and size of each of
the Insurance and Reinsurance “businesses”
to create a stronger brand and an even more
recognizable position in their respective global
markets;
• Enhancing the coordination, cooperation and
connectability of key executives as we strengthen
our brands in the global marketplace; and
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• Operationally integrating our Insurance and
Reinsurance “businesses” to maximize efficiencies
and capitalize on economies of scale, while
simultaneously building a clear link to our
centrally supplied support services.

2004 Operating Highlights

• We successfully integrated all U.S. operations
into our global underwriting accounting system
and completed the roll-out of our proprietary,
web-based submission tracking and review system
to our U.S. insurance operations and our
worldwide reinsurance operations.
• We integrated a talented and highly regarded
underwriting team in Zurich and, through their
important local knowledge and relationships,
have achieved substantial penetration of the
Continental European reinsurance marketplace
early in 2004 and 2005.
• We continued to develop our operating platform
to release ourselves from heavy infrastructure
and high costs by employing technology-driven,
proprietary core underwriting and claims
applications and by automating or outsourcing
non-core processing and administration services.
• Our service-oriented global claims team ensured
that AXIS Capital was able to meet the needs
of all of its clients in a timely, efficient and
professional manner and to determine with a
AXIS Capital Holdings Limited • Annual Report 2004
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Our 2004 operating highlights include these
notable achievements:
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high degree of confidence our ultimate net losses
related to the significant and unprecedented
catastrophic activity of 2004.
• We made great strides in improving both claims
handling and claims audits in both Europe and
the U.S. as 2004 saw AXIS Capital execute its
first claims service agreements with three key
claims audit partners.
• We took steps to enhance our financial flexibility
by completing a $500 million senior note
offering and obtaining authorization from our
Board of Directors for a $350 million share
repurchase program, which was utilized in
February 2005.

An Industry Transforming
The various investigations initiated by the New
York Attorney General and other regulators into
compensation arrangements between insurance
brokers and insurance companies have called into
Q uestion the business practices of both brokerage
firms and risk-bearing entities, whose entire
business purpose is to maintain their customers’
trust. In the case of certain brokerage firms,
confidence in the advice and services provided
by them as fiduciaries has been severely shaken.
The financial security of insurers and reinsurers,
their willingness to respond and their ethical
operating procedures have also been seriously
Q uestioned.
At AXIS Capital, we have been dismayed by the
findings of this industry-wide investigation and do
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I believe the future well-being of the industry lies
in eradicating all potential conflicts of interest,
not merely disclosing them. We at AXIS Capital
have deliberately chosen to outsource the acQ uisition
of our portfolio of business to the broker
distribution network, and the vast majority of our
business is, and will continue to be, driven through
this channel. We believe the broker network
has the appropriate information, expertise and
infrastructure not only to provide Q uality advice
to its clients but also to provide critical service
to its clients and the insurance and reinsurance
industry overall. In order to help achieve the
elimination of potential conflict and appropriate
compensation for brokers, we believe that brokerage
firms should, over time, solely receive commissions
from their clients. There should be a cessation of
the current practice of commingling of earnings.
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not in any way condone this type of alleged
behavior. My colleagues and I came to AXIS
Capital knowing that the appalling tragedy of
September 11th had ushered in a transformational
period when the industry was confronted with
the conseQ uences of inadeQ uate monitoring of risk
aggregation. While such industry issues, including
legacy issues, had to date been ones of poor
management and underwriting, we are now
entering a challenging period whereby both
management and the balance of pure industry
economics and regulation are being severely tested.
The Q uestioning is likely to persist. Solutions must
be found.
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AXIS Capital is well-positioned against this
backdrop of fundamental change. As I write
this letter, our internal investigation, led by
our outside counsel, to examine the issues raised
by the New York Attorney General and other
regulators is continuing. To date, the investigation
has uncovered no evidence indicating that we have
engaged in bid rigging, fictitious or inflated
Q uotes, conditioning direct insurance on the
placement or reinsurance or related matters.
We continue to believe that our practices and
ethics are of the highest standards.
By offering the highest standards of client service
and superior financial strength to our clients,
we are poised to trade forward strongly in a
fundamentally different marketplace, one which
is more dynamic, more demanding and more
transparent.

Outlook for 2005
Generally, I would characterize today’s insurance
and reinsurance marketplace as erratic. In some
instances, the market seems to be uncontrolled
and, in others, economically rational. This behavior
is not inconsistent with my belief that the peaks
and valleys of the current cycle would be dampened
relative to cycles of the past. Although the market
is seeing some softening, I am not anticipating
anything like the soft market of cycles past.
Overall, we remain satisfied with the health of the
reinsurance marketplace. The unprecedented claims
burden from natural catastrophes this year has

17

Meanwhile, our insurance businesses remain
substantially affected by competition arising from
the continuing fundamental issue of poor and
inexperienced underwriters at other companies
who are disconnected and lacking leadership from
senior management. In contrast, at AXIS
Capital, our fundamentals are strong and focused.
Our senior management is deeply embedded in the
business and we work harder risk by risk, day by
day, to carve out individual profitable opportunities
for ourselves.
This is not to say that opportunities attractive to
a franchise like ours do not exist. Rather, we are
driving the underwriting machine harder than ever
and, in the absence of attractive opportunities,
we do not and will not sacrifice profitability for
growth.
We have entered 2005 prepared to consolidate
our position in the marketplace while continuing
to build book value. I believe we can achieve this
through our continued focus on high-Q uality
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contributed to a greater degree of risk awareness
and appreciation for cover for losses from
natural perils, particularly in the U.S. It has
also led to prices for these covers remaining
reasonably stable in the renewal season that is
coming to an end as I write this. The casualty
reinsurance marketplace stands firm as evidenced
by our experience during the most recent renewal
season with several insurance clients opting to
retain exposure.
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underwriting in conjunction with the important
value drivers we put in place at the end of 2004.
Going forward, the strategic reorganization of our
businesses into the dual global underwriting
platforms of AXIS Insurance and AXIS Re
is the important operational driver and the
capital management tools we have put in place
comprise the key financial driver.
Building upon the solid foundation we have laid
since our inception, 2005 will emphasize stability
in the overall Q uality and composition of our
portfolio, as well as organizational stability. All of
us at AXIS Capital remain dedicated to creating
and sustaining a strategically important and
highly profitable company.
Let me begin our second full year as a public
company with my sincere thanks to our
shareholders, customers and brokers who continue
to provide strong support and encouragement.
We look forward to a long and mutually successful
future.

John Charman
Chief Executive Officer
President
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AXIS Insurance
AXIS Insurance consists of highly qualified underwriters with
specialized market knowledge and expertise. It offers specialty
insurance products to a variety of niche markets globally
through two major operating units – AXIS Global Insurance and
AXIS U.S. Insurance.
Distinct principally by regulatory environment and distribution,
these units are structured to encourage innovation by allowing
cross-fertilization of underwriting expertise globally, provide
immediate access to decision-makers, and enable producers to
deliver expeditious, high-quality value solutions to clients.
AXIS Global Insurance accesses a broad spectrum of global
specialty lines, predominantly through the London broker
network. These specialty products are often complex or
significant in size, thereby necessitating deep and longstanding client knowledge and partnership. The principal lines
of business written in this unit include specialty risks such
as: terrorism, marine and aviation war, professional lines and
political risk; onshore and offshore energy; aviation and
aerospace; and property and marine.
AXIS U.S. Insurance accesses specialty lines of business in the
United States through a variety of channels. Many property and
casualty insurance products for non-standard and complex risks
are offered through wholesale brokers. These include:
catastrophe-exposed property, products liability, general
liability, commercial umbrella, professional liability and
other coverages tailored for unique exposures. The unit also
writes risks that are unique and difficult to place in the
standard market, but must remain with an admitted insurance
company for marketing and regulatory purposes. In addition,
AXIS U.S. Insurance’s underwriting businesses write some
specialty program insurance for well-defined niche markets.
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2004 Financial Highlights
($ in millions)

Gross Premiums Written
Net Premiums Written
Net Premiums Earned
Underwriting Profit

Global
Insurance

U.S.
Insurance

$ 1,095.3
933.2
796.6
195.1

$ 824.2
430.1
349.3
32.3

56.7%
20.1%
76.8%

67.2%
23.6%
90.8%

Loss Ratio
Expense Ratio
Combined Ratio

(Expressed in millions of United States dollars)

Total Global Insurance

100.0% $1,095.3

Specialty Risks

45.0%

$492.7

Onshore / Offshore Energy

17.3%

$189.6

Aviation and Aerospace

16.1%

$175.8

Property

13.6%

$149.5

Marine

8.0%

$87.7

U.S. Insurance
Gross Premiums Written for year ended 12/31/04
(Expressed in millions of United States dollars)

Total U.S. Insurance

100.0% $824.2

Property

38.0%

$313.3

Professional Lines

33.0%

$272.2

Liability

29.0%

$238.7

AXIS Capital Holdings Limited • Annual Report 2004

AXIS Insurance

Global Insurance
Gross Premiums Written for year ended 12/31/04
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date:

february 14 2005
Pembroke,Bermuda

AXIS Capital to Repurchase $350 Million
of Common Shares

PRESS

RELEASE

AXIS CAPITAL TO REPURCHASE $350 MILLION OF COMMON SHARES OWNED BY
INITIAL INVESTORS
AXIS Capital Holdings Limited (“AXIS Capital”) (NYSE: AXS) today announced that the Company has
agreed to repurchase $350 million of its common shares, or 12,783,094 common shares, owned by
initial investors at the formation of the Company. These repurchases will be made pursuant to the
Company’s share repurchase program using existing cash on hand and are expected to close on
February 16, 2005.
The Company agreed to repurchase $300 million of its common shares owned by Blackstone Capital
Partners III and related entities and $50 million of its common shares owned by DLJ Merchant Banking
Partners III and related entities. The average purchase price agreed was $27.38 per common share,
representing a 3.9% discount to the last reported closing price for common shares on February 11,
2005.
In December 2004, AXIS Capital’s Board of Directors authorized the repurchase of up to $350 million
of the Company’s common shares. Following these repurchases from initial investors, the Company will
exhaust the currently authorized share repurchase program.
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AXIS Re
AXIS Re provides treaty property and casualty reinsurance to
insurance companies on a worldwide basis through its offices in
Bermuda, New York and Zurich. In the fourth quarter of 2004,
AXIS Re established a representative office in Singapore.
From its start as a worldwide reinsurer of natural and man-made
catastrophe risks, AXIS Re now reinsures traditional and
specialty property as well as casualty, motor, credit and other
select risks globally. In a short time, AXIS Re has become a
significant and influential force in the global reinsurance
marketplace. We conduct business with many of the largest
insurers in the world, in addition to an ever-increasing number
of important regional and local companies, mainly in Europe and
the United States. AXIS Re’s market standing as a high quality
lead underwriter has expanded considerably since AXIS Capital’s
inception, providing AXIS Re the critical capability to optimize
its portfolio globally.
AXIS Re is organized on a geographical basis, principally
reflecting the locations of the insurance companies purchasing
reinsurance from AXIS Re. Our main operating units are AXIS
Global Reinsurance, which includes AXIS Re Europe, and AXIS
U.S. Reinsurance.
Many capacity-driven placements can be written through AXIS
Global Reinsurance in Bermuda; however, given that the per risk
market globally tends to be local in nature, AXIS Re has
achieved the critical capability to service this business in
both the U.S. and Continental Europe.
AXIS Re considers most policy structures, but emphasis is
placed on excess of loss structures where terms and conditions
can be influenced and capacity can be utilized most
efficiently. AXIS Re’s goal of maintaining sustainable and
profitable relationships with its clients is built on the
foundation of quality data, transparency in pricing, where
possible, and candid, open dialogue.
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2004 Financial Highlights
$ in millions

Global
Reinsurance

U.S.
Reinsurance

$ 766.0
737.9
640.9
167.7

$ 326.7
322.5
241.7
(30.5)

54.7%
19.3%
74.0%

86.7%
25.9%
112.6%

Gross Premiums Written
Net Premiums Written
Net Premiums Earned
Underwriting Profit (Loss)
Loss Ratio
Expense Ratio
Combined Ratio

(Expressed in millions of United States dollars)

Total Global Reinsurance

100.0% $766.0

Catastrophe

55.3%

$423.2

Property Pro Rata

16.2%

$124.1

Property Per Risk

10.3%

$79.2

Credit and Bond

9.6%

$73.4

Motor and General Liability 6.6%

$50.8

Other

$15.3

2.0%

U.S. Reinsurance
Gross Premiums Written for year ended 12/31/04
(Expressed in millions of United States dollars)

Total U.S. Reinsurance

100.0% $326.7

Professional Lines

62.0%

$202.4

Liability

22.8%

$74.6

Property

13.3%

$43.5

Marine and Aviation

1.9%

$6.2
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Non - GAAP Financial Measures

AXIS Capital has presented diluted book value per share, which is a non-GAAP financial
measure. AXIS Capital has included this measure because it takes into account the effect
of dilutive securities and, therefore, AXIS Capital believes that this is a better measure of
calculating shareholder returns than book value per share.

Non - GAAP Financial Measure Reconciliation
As at December 31, 2004, 2003 and 2002

Expressed in thousands of U.S. dollars,
except share and per share amounts

December
2004

December
2003

December
2002

$ 3,238,064
152,764,917

$ 2,817,148
152,474,011

$ 1,961,033
138,168,520

$ 21.20

$ 18.48

$ 14.19

$ 3,238,064

$ 2,817,148

$ 1,961,033

94,724
244,812

62,630
244,811

58,323
243,166

3,577,600

3,124,589

2,262,522

Shares outstanding
add in:
vesting of restricted stock
exercise of opinions
exercise of warrants

152,764,917

152,474,011

138,168,520

2,182,700
5,694,181
19,619,152

1,884,696
4,695,512
19,690,692

–
4,475,512
19,453,304

Diluted shares outstanding

180,260,950

178,744,911

162,097,336

$ 19.85

$ 17.48

$ 13.96

Shareholders’ equity
Shares outstanding
Book value per share
Diluted book value on an “as if converted basis”

Shareholders’ equity
add in:
proceeds on exercise of options
proceeds on exercise of warrants
Adjusted shareholders’ equity
As if converted diluted shares outstanding

Diluted book value per share
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10-K Report

ANNUAL REPORT ON FORM 10-K
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New York Stock Exchange
Annual CEO Certification
(Section 303A.12(a))
As the Chief Executive Officer of AXIS Capital Holdings Limited, and as required
by Section 303A.12(a) of the New York Stock Exchange Listed Company Manual,
I hereby certify that as of the date hereof I am not aware of any violation by the
Company of NYSE’s Corporate Governance listing standards, other than has
been notified to the Exchange pursuant to Section 303A.12(b) and disclosed as
an attachment hereto.
By:
Print Name:
Title:
Date:

/s/ John R. Charman
John R. Charman
Chief Executive Officer
June 4, 2004

29

Executive Directory

DIRECTORY

AXIS Capital Holdings Limited • Annual Report 2004

30

Board of Directors
Michael A. Butt
Chairman, Board of Directors, Finance Committee, Executive Committee
John R. Charman
Chief Executive Officer, President, Executive Committee
Charles A. Davis
Corporate Governance Committee, Executive Committee
Chairman and CEO, MMC Capital, Inc.
W. Thomas Forrester
Audit Committee
Chief Financial Officer, The Progressive Corporation
Robert L. Friedman
Chairman, Audit Committee
Senior Managing Director, Blackstone Group, L.P.
Donald J. Greene
Chairman, Corporate Governance Committee
Compensation Committee
Retired named partner, LeBoeuf, Lamb, Greene & MacRae, L.L.P.
Jürgen Grupe
Compensation Committee
Retired Chairman, Aon Reinsurance Europe
Maurice A. Keane
Audit Committee
Retired Group CEO, The Bank of Ireland
Edward J. Kelly III
Finance Committee, Corporate Governance Committee
Chairman, President and CEO, Mercantile Bankshares Corporation
Robert J. Newhouse, Jr.
Chairman, Executive Committee
Scott A. Schoen
Chairman, Finance Committee, Executive Committee
Senior Managing Director, Thomas H. Lee Advisors, L.L.C
Henry B. Smith
Finance Committee
Retired CEO, The Bank of Bermuda
Frank J. Tasco
Chairman, Compensation Committee, Audit Committee
Director, Travelers Property Casualty Corp.
Jeffrey C. Walker
Compensation Committee, Executive Committee
Managing Partner, J.P. Morgan Partners
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Officers
John R. Charman
Chief Executive Officer & President
Michael A. Butt
Chairman, Board of Directors
Robert J. Newhouse, Jr.
Chairman, Executive Committee
Andrew Cook
Chief Financial Officer
John Murray
Chief Operations Officer
Clare E. Moran
Executive Vice President & Controller
Carol S. Rivers
General Counsel & Secretary

Executive Directory

Roger Thompson
Chief Investment Officer
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Corporate Headquarters
BERMUDA
AXIS Capital Holdings Limited • AXIS Specialty Limited
Overbay, 106 Pitts Bay Road, Pembroke, HM 08, Bermuda
tel. 441-296-2600 • fax. 441-296-3140 • web. www.axiscapital.com

U.S. Offices
ATLANTA
AXIS U.S. Insurance
11680 Great Oaks Way, Suite 500, Alpharetta, GA 30022-2457, U.S.A.
tel. 678-746-9400 • fax. 678-746-9444
CHICAGO
303 West Madison Street, Suite 500, Chicago, IL 60606, U.S.A.
tel. 312-977-0700 • fax. 312-977-0401
HARTFORD
Glastonbury Corporate Center,
628 Hebron Avenue, Bldg. 2, Glastonbury, CT 06033, U.S.A.
tel. 860-734-0700 • fax. 860-734-0725
LOS ANGELES
725 South Figueroa Street, Suite 4000, Los Angeles, CA 90017, U.S.A.
tel. 213-452-4700 • fax. 213-452-4701
NEW YORK
AXIS U.S. Reinsurance
430 Park Avenue, 4th Floor, New York, NY 10022, U.S.A.
tel. 212-500-7600 • fax. 212-500-7569

European Offices
DUBLIN
AXIS Specialty Europe Limited • AXIS Re Limited
Mount Herbert Court, 34 Upper Mount Street, Dublin 2, Ireland
tel. 353-1-632-5900 • fax. 353-1-632-5901
LONDON
8th Floor, 2 Minster Court, Mincing Lane, London, EC3R 7AS, England
tel. 44-207-877-3800 • fax. 44-207-877-3951
ZURICH
Brandschenkestrasse 90, CH-8002, Zurich, Switzerland
tel. 41-44-567-0000 • fax. 41-44-567-0100

Asian Office
SINGAPORE
Level 31, Six Battery Road, Singapore 049909
tel. 65-6550-9841 / 65-6550-9842 • fax. 65-6225-9060
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Shareholder Information
Investor Relations
Linda Ventresca
Overbay, 106 Pitts Bay Road, Pembroke, HM 08, Bermuda
tel. 441-297-9513 • fax. 441-296-3140
email. investorrelations@axiscapital.com
Transfer Agent
The Bank of New York
Shareholder Relations
P.O. Box 11258, Church Street Station, New York, NY 10286-1258
tel. 800-524-4458 (U.S. Shareholders)
tel. 610-312-5303 (Non-U.S. Shareholders)
fax. 212-815-2777 • web. www.stockbny.com
Auditor
Deloitte and Touche
Corner House, 20 Church Street, Hamilton HM 12, Bermuda
tel. 441-292-1500 • fax. 441-292-0961
Corporate Counsel
Conyers Dill & Pearman
1 Par-la-Ville Road, Pembroke, HM 08, Bermuda
tel. 441-292-1422 • fax. 441-296-3140 • web. www.cdp.bm
Skadden, Arps, Slate, Meagher & Flom LLP
4 Times Square, New York, NY 10036
tel. 212-735-3000 • fax. 212-735-2000 • web. www.skadden.com

web.www.axiscapital.com

AXIS Capital Holdings Limited • Annual Report 2004

Executive Directory

Annual General Meeting Date:
May 5, 2005
Chesney House, 2nd Floor
96 Pitts Bay Road, Pembroke, HM 08, Bermuda
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Notes
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AXIS Milestones
November ‘04
Moody’s rating
approved A3

November ‘04
April ‘04
$500 million
$642 million
Senior Notes
secondary
offering closed
offering

October ‘03
July ‘03
Expansion into $544 million
Continental
IPO on NYSE
Europe
commenced

2004
December ‘04
Shareholders’
Equity in
excess of
$3.2 billion

November ‘04
Approval to open
Representative
Office in Singapore

March ‘03
A.M. Best rating
upgraded to ‘A’

2003
March ‘04
$750 million
credit facility
closed

July ‘03
London &
Zurich
branches
established

February ‘03
Financial
Insurance
Solutions renewal
rights & team

AXIS Capital Holdings Limited
www.axiscapital.com

