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Safe Harbor Disclosure
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Cautionary Statement Regarding Forward-fooking Statements

otatements in this presentation that are not historical facts, including statements regarding our estimates, beliefs,
expectations, intentions, strategies or projections, may be "forward-looking statements" within the meaning of the
LIS, federal securities laws, including the Private Securities Litigation Reform Act of 1995, We intend these
forward-looking statements to be covered by the safe harbor provisions for forward-looking statements inthe
Linited States securities laws. In some cases, these statements can be identified by the use of forward-loaking
words such as "may," "should," "could," "anticipate,” "estimate,” "expect,” "plan," "believe " "predict " "potential "
“Intend” or similar expressions. Our expectations are not guarantees and are based on currently available
competitive, financial and economic data along with our operating plans. Forward-looking statements contained
In thiz presentation may include, but are nat limited to, information regarding our estimates of losses related to
hurricanes and other catastrophes, our expectations regarding pricing and other market conditions, aur growth
prozpects, the amount of our acquisition costs, the amount of our net losses and loss reserves, the projected
amoaunt of our capital expenditures, management of interest rate and foreign currency risks, valuations of
potential interest rate shifts and foreign currency rate changes and measurements of potential losses in fair
market values of our investment portfolio. Forward-looking statements only reflect our expectations and are not
guarantees of performance. These statements involve risks, uncertainties and assumptions. Actual events or
results may differ matenally from our expectations. Important factors that could cause actual events or results to
be materially different from our expectations include (1) the occurrence of natural and man-made dizasters,
(2] actual claims exceeding our loss reserves, (3] the failure of any of the loss limitation methods we employ,
(4] the effects of emerging claims and coverage issues, (5) the failure of our cedants to adequately evaluate
risks, (b) the loss of one ar more key executives, (7)1 a decline in our ratings with rating agencies, (d) loss of
business provided to us by our major brokers, (4) changes in accounting policies or practices, (10) changes in
governmental regulations, (11) increased competition, (12) changes in the political environment of certain
countries in which we operate or underwrite business, (13) interest rate and/or currency value fluctuations,
(14} general economic conditions and (19) other matters that can be found in our filings with the Securities and
Exchange Commission. Forward-looking statements are only as of the date they are made, and we do not
undertake any abligation to update or revise publicly any forward-looking statements, whether as a result of new
infarmation, future events or otherwise. AXI(
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Investment Highlights

® Woell-diversified leader in the global wholesale P&C markets
» Established global insurance and reinsurance platforms
o Well-diversified mix of specialty and niche businesses
» Geographic diversification globally

® Disciplined and proven underwriter

o Proven steward of capital {(generated profitability in every year since
inception in 2001)

o Conservative reserving practices
« Well-managed exposure
» Platform built to execute in all phases of (re)insurance cycle

® Strong balance sheet with solid financial performance

» Conservative balance sheet with total assets of $15.6 billion and total
capitalization of $5.8 billion

» High-quality, conservative investment portfolio

« Ratings of A (S&P - positive), AZ (Moody’'s - stable) and A (AM Best -
stable)

e 17% compound annual growth in diluted book value and accumulated
dividends since 2002

® Experienced management team with significant stock ownership AXl‘;
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AXIS Insurance
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GPW and Combined Ratio Since Inception

(% in millions) Focus on underwriting profitability
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GPW and Combined Ratio Since Inception

(% in millions) Focus on underwriting profitability
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Combined Ratio
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- Favorable Reserve Development since Inception

=

We mitigate reserve risk by limiting overall expostre to long-tail
business, integrating third-party actuarial input into our prudent
reserving practices and utilizing institutional knowledge from
participation in both insurance and reinsurance markets
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Strong Net Reserve Position

($ in millions)

$1,200

$800

4400

$0

Net Case Reserves m Net|IBMNR Resarve

$071

4700 ¢797

$602
$643

%84

$338

$627

%399

el $3641
%260
$48 $65
Proparty and Lia bty Profarnlonal Cat, Property & Credit & Bond, Profe nnlanal
Cthar Limen athar Motor & Llablity Lira 1
A P -/
AXIS Insurance AXIS Re

Net IBNR Reserves = $1,489
Total Net Reserves = $2,001

Mote: Information 3= of December 21, 2007 2

Net IBNR Reserves = $1,524
Total Net Reserves = $2,220
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Modest Financial Leverage = Financial Flexibility

in millions
(% ) Capitalization Ratios
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| Driving Shareholder Value Creation

- i)

® 2002 - Q2 08 Average ROACE = 18%

® Diluted book value per share plus accumulated dividends have grown at
an annualized rate of 17.0% from 2002 through June 30, 2008

@ First half 2008 share repurchases of $175 M

Diluted book value per share + Accumulated dividends
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